www.cotzias.gr COTZIAS MARKET ECONOMIC OUTLOOK SEPTEMBER 2007
MARITIME ECONOMETRICS
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f‘

DIRTY TANKER INDEX 12/8/98 - 29/9/07

BDTI
3100 A

2600

2100

1600

1100

BDTI

600 -

DIRTY TANKER INDEX 3/8/98 - 29/09/2007 (9 YEARS)

Page 7 of 14



Www.cotzias.gr

COTZIAS MARKET ECONOMIC OUTLOOK SEPTEMBER 2007

DRY CARGO SHIP VALUES

$87.0

DRY CARGO (2002-2007) NB PRICES

$77.0 1

$67.0

$57.0 1

$47.0 1

=l

$37.0 (——

—

$27.0 CAPE 170K —
PANAMAX 70K
—— HANDY 52K
$17.0 - -
S & Q,& S L Q,o'b L & & Q& S P QQ" QQ" N S Q,oq’ S 0,0“ Q,o“
N R AR VRN GANEN N BRI AN R RN AN O Ry AN G AT N 2
DRY CARGO (2002-2007) NB PRICES
DRY CARGO (2002-2007) 5 YEAR OLD PRICES
$112.0
$92.0
$72.0
$52.0
$32.0
| G CAPE 170K
PANAMAX 70K
— HANDY 52K
$12.0 ‘ :
S & Q,& S &P Q,o'b S & Q,o“ S 0,0% QQ" S S Q,oq’ EEARN 0,0“ Q,o“
NN = A N RN N G AR N N = Ry N N AR NN CANE =

DRY CARGO (2002-2007) 5 YEAR OLD PRICES

Page 8 of 14




Www.cotzias.gr

COTZIAS MARKET ECONOMIC OUTLOOK

SEPTEMBER 2007

$89.0 DRY CARGO (2002-2007) 10 YEAR OLD PRICES
$79.0 '
$69.0
$59.0
$49.0 j'\'\
$39.0 U
$29.0
PANAMAX 70K
— HANDY 52K
$9.0 —_— —

g & & & P L PP P PP TSP E P L FE PSS
R I L R S AR R N I AP B P R R A
DRY CARGO (2002-2007) 10 YEAR OLD PRICES

$63.5 - DRY CARGO (2002-2007) 20 YEAR OLD PRICES
$53.5
$43.5
$33.5
$23.5
$13.5
@ CAPE 170K
PANAMAX 70K
l‘__;_,\___/ ——HANDY 52K
$3.5 " T T T T
g & & & P L PP P PP TSP L P L PSS
R I L R S AR R N I AP B P R R A

DRY CARGO (2002-2007) 20 YEAR OLD PRICES

Page 9 of 14




www.cotzias.gr COTZIAS MARKET ECONOMIC OUTLOOK SEPTEMBER 2007

DRY CARGO SHIP AVERAGE EARNINGS

CAPESIZE 300-149,000 DWT - AVERAGE EARNINGS 2002-7

$125,000

$105,000 -

$85,000 -

$65,000
$45,000 A \-/\I
$25,000 -
| _‘CAPE‘SIZI‘E

$5,000

S o"/ v o"/ &A& 0'5 0'5 & 0'5 Q%Ao%éoquu Qb‘ o“ 0“ ovéo(” SO 6” S’Ao"’éob SO QQ) BRSNS
§V‘\§V‘@V‘3\>%@$ 3?‘@?‘@?‘3\56Q/$ 3?‘@?‘@?‘3\5 Qlé 3?‘@?‘@?‘3\56Q/$ 3?‘@?‘@?‘3\56Q/$O 3?‘@?‘@?‘3

CAPESIZE BULKERS 300-149,000 DWT - AVERAGE EARNINGS 2002-7

LARGE BULKERS 149-85,000 DWT - AVERAGE EARNINGS 2002-7

$95,000

$85,000 -

$75,000 -

$65,000 -

$55,000 -

$45,000 -

$35,000 -

$25,000 -

$15,000 -

e==| ARGE BULKERS

$5,000 —/m—m——"——m"m™———"—m—r—r—Tr—"—"T"—"—"—"""TTTTTT T

'L'L'L'L'L'},’b'b'b'b'b'bb‘b‘b‘b‘b‘b“o‘o%%‘o%bbbbbb’\’\’\’\
000000000000000000000000000 000 Q

SO NS oA e A NS T AANRNRS o2 S 9
3‘?@‘?@‘?3\56“'e 3‘?@‘?@‘?3\56“'e 3‘?@‘?@‘?3\56“'e 3‘?@‘?@‘?3\56“'e s‘?@‘?&soé"eo 3‘?@‘?@‘?3\56‘0

LARGE BULKERS 149-85,000 DWT - AVERAGE EARNINGS 2002-7

Page 10 of 14




www.cotzias.gr COTZIAS MARKET ECONOMIC OUTLOOK SEPTEMBER 2007

PANAMAX 85-59,000 DWT - AVERAGE EARNINGS 2002-7

$65,000 -
$55,000 -
$45,000 -

$35,000 /\/\

v

$25,000 V

$15,000 A4
e PANAMAX
85,0000 e !
&0’”&&&&0’50’50’5&0’50'50“0“0“&0“0“6”6”6”6’30"30"30@0@0@0@0@0@6\6\ NIRNIRN
A Q Y A Y
FEE O @@L@v NS sviwq“ F LS 3@@\?@ F LT F YL s‘?i@i@ S
PANAMAX 85-59,000 DWT - AVERAGE EARNINGS 2002-7
HANDYMAX 59-48,000 DWT - AVERAGE EARNINGS 2002-2007
$56,000 -
$46,000 -
$36,000 -
$26,000 -
$16,000 -
HANDYMAX
$6,000
&0’”&&&&0’50’50’5&0’50'50“0“0“&0“0“6”6”6’36”6”6’30@0@0@0@0@0@6\6\6\6\ N

SSRGS

4 & Q NS
3‘?@“@‘? NS s‘?@‘?@‘? NN

PSS o
FE P LI FFEF VLT FE LTS

HANDYMAX 59-48,000 DWT - AVERAGE EARNINGS 2002-2007

Page 11 of 14




Www.cotzias.gr

COTZIAS MARKET ECONOMIC OUTLOOK

SEPTEMBER 2007

HANDY 48-40,000 DWT - AVERAGE EARNINGS 2002-7

$51,000 -

$46,000 -

$41,000

$36,000 -

$31,000 -

$26,000

$21,000

J\ A
LA

\
W

$16,000 -

$11,000 -

$6,000

e=——HANDY

6"0‘”&&&&0’50’50’50’5 0'50'5 0“0“0“0“0“0“6”6”6’36’36’30"30@0@0@&0@0@
FFF D E O

A Q &
Na @?‘ @V‘ 3\5 %Q/ % Na @?‘ @V‘ 3\5 %Q/ % Na @?‘ @V‘ 3\5 3

S S A PR

HANDY 48-40,000 DWT - AVERAGE EARNINGS 2002-7

$50,000

BULKERS 40-30,000 DWT - AVERAGE EARNINGS 2002-7

$45,000 -

$40,000 -

$35,000 -

$30,000 -

$25,000 -

$20,000 -

$15,000 -

$10,000 -

$5,000

& o'b_koqf& RN IR RN 0'5 0’5 & > 0“ 0“ o“ 0“ o“o‘”o‘”o"’o‘”o‘”o"’ &

QQ)Q)

ST A S RS NS

e===BULKERS

o@obéo«@@««

Q~
FFFDEO FFF DS eo AR\ @‘? DO R @‘? RIS @‘? > é‘/e R @‘? N

BULKERS 40-30,000 DWT - AVERAGE EARNINGS 2002-7

Page 12 of 14




www.cotzias.gr COTZIAS MARKET ECONOMIC OUTLOOK SEPTEMBER 2007

SMALL BULKERS 30-12,000 DWT - AVERAGE EARNINGS 2002-7

$35,000

$30,000 -

$25,000 -

$20,000 -

$15,000 A
WAV

$10,000 -

e SMALL BULKERS

$5,000 + —TT T — T T T T T T T T T T T T T LA B e e

4 4 4 4 & 4 O O DD D DO O X >SS D>H DD OO OO OO
Q¥ Q Q Q Q Q Q N Q Q Q Q Q
R > Q \)\/Q & Q Q7 | Q \)\/Q Q/Q Q R Q" |\ Q \)\/Q Q/Q QQ : Q7 |\ Q \)\/Q Q/Q QQ : Q° |\ Q \)\/Q Q/Q QQ R Q' | Q \)\/Q &

IS X » 5 é: N @; X » 5 é: N @; X > 5 é: N @; X » 5 é: N @; A WY P W @; X » 5

9
SMALL BULKERS 30-12,000 DWT - AVERAGE EARNINGS 2002-7

DRY CARGO - AVERAGE EARNINGS 2002-7

$125,000
—— CAPESIZE
—— VERY LARGE BC
—— PANAMAX
HANDYMAX
$105,000 HANDY
—— BULKERS
——— SMALL BC
$85,000 -
$65,000 -
$45,000 -
$25,000 -
$5,000 o A e

4 4 4 4 & 4 O O DD DO O OO XX >H® O DL DD OO O OO
Q¥ Q Q Q Q Q Q N Q Q Q Q

R > Q\)\/Q Q R Q Q\)\/Q Q QQ R Q Q\)\/Q Q QQ : o Q\)\/Q Q QQ : Q Q\)\/Q Q QQ R Q' | Q
IS K é(/ é: N @; K é(/ é: N @; K\ é(/ é: N @; K é(/ é: N @; K é(/ é:

DRY CARGO - AVERAGE EARNINGS 2002-7 (ALL VSL TYPES)

Page 13 of 14




Www.cotzias.gr

COTZIAS MARKET ECONOMIC OUTLOOK

SEPTEMBER 2007

2007
2007 UNITS SOLD CAPITAL OUTLAY DWT SOLD
MONTH DRY WET | TOTAL DRY WET TOTAL DRY WET TOTAL
JANUARY 107 56 163 $1,904.67m $947.30m $2,851.97m| 4,339,475| 2,525,167 6,864,642
FEBRUARY 82 50 132 $2,415.84m|  $1,048.25m $3,464.00m| 4,321,835| 2,891,251 7,213,086
MARCH 108 31 139 $2,324.15m $789.55m $3,113.70m| 4,558,081| 2,165,966 6,724,047
APRIL 122 50 172 $3,698.15m| $1,478.00m $5,176.15m| 7,205,104| 3,221,021| 10,426,125
MAY 137 61 198 $3,051.04m|  $2,133.75m $5,184.79m| 4,894,983| 4,757,574 9,652,557
JUNE 108 70 178 $2,030.60m| $2,338.37m $4,368.97m| 3,369,782| 5,165,416 8,535,198
JULY 163 34 197 $5,790.40m|  $1,430.55m $7,220.95m| 8,463,283| 2,520,864 10,984,147
AUGUST 84 36 120 $2,823.13m|  $1,021.75m $3,844.88m| 3,755,816| 2,668,848 6,424,664
SEPTEMBER 77 46 123 $2,051.65m| $1,386.85m $3,438.50m| 3,172,253| 2,991,438 6,163,691
OCTOBER 0 0 $0.00m $0.00m $0.00m 0 0 0
NOVEMBER 0 0 0 $0.00m $0.00m $0.00m 0 0 0
DECEMBER 0 0 $0.00m $0.00m $0.00m 0 0 0
TOTAL 2007| 988 434 1422 $26,089.63m| $12,574.37m| $38,664.00m| 44,080,612|28,907,545| 72,988,157
2006
2006 UNITS SOLD CAPITAL OUTLAY DWT SOLD
MONTH DRY WET | TOTAL DRY WET TOTAL DRY WET TOTAL
JANUARY 67 46 113 $915.92m| $1,752.35m $2,668.27m| 2,157,524| 4,867,107 7,024,631
FEBRUARY 68 48 116 $1,886.55m|  $1,689.43m $3,575.98m| 3,715,192| 3,580,338 7,295,530
MARCH 75 69 144 $1,190.65m| $2,516.33m $3,706.98m| 3,587,131| 5,346,521 8,933,652
APRIL 57 31 88 $685.40m $915.20m $1,600.60m| 2,040,481| 1,662,012 3,702,493
MAY 110 58 168 $2,789.55m $922.10m $3,711.65m| 5,720,170 2,034,387 7,754,557
JUNE 115 35 150 $1,889.17m $854.55m $2,743.72m| 4,166,463| 1,206,691 5,373,154
JULY 80 26 106 $1,246.48m $615.30m $1,861.78m| 3,272,657| 1,440,814 4,713,471
AUGUST 112 44 156 $2,163.89m|  $1,926.60m $4,090.49m| 4,743,047| 3,550,390 8,293,437
SEPTEMBER 80 47 127 $1,747.32m|  $1,607.05m $3,354.37m| 3,876,045| 3,171,331 7,047,376
OCTOBER 88 37 125 $1,743.89m|  $1,168.45m $2,912.34m| 3,696,441| 3,653,844 7,350,285
NOVEMBER 104 26 130 $1,965.75m $680.55m $2,646.30m| 3,224,100 1,267,516 4,491,616
DECEMBER 104 43 147 $2,068.77m|  $1,020.25m $3,089.02m| 4,745,371| 3,316,483 8,061,854
TOTAL 2006| 1060 510 1570 $20,293.34m| $15,668.16m| $35,961.50m| 44,944,622 35,097,434| 80,042,056
2005
2005 UNITS SOLD CAPITAL OUTLAY DWT SOLD
MONTH DRY WET | TOTAL DRY WET TOTAL DRY WET TOTAL
JANUARY 73 44 117 $1,314.89m|  $1,609.90m $2,924.79m| 3,069,052| 4,534,640 7,603,692
FEBRUARY 107 38 145 $2,193.49m $877.80m $3,071.29m| 5,232,787| 2,284,438 7,517,225
MARCH 112 67 179 $2,550.43m|  $3,016.10m $5,566.53m| 4,900,346| 6,385,327 11,285,673
APRIL 88 60 148 $1,648.45m|  $1,358.35m $3,006.80m| 4,037,692| 3,544,149 7,581,841
MAY 75 42 117 $806.98m $896.90m $1,703.88m| 1,762,023| 2,065,302 3,827,325
JUNE 42 50 92 $515.30m|  $1,292.60m $1,807.90m| 1,003,905| 2,979,077 3,982,982
JULY 49 30 79 $652.05m $629.28m $1,281.33m 890,425| 1,223,007 2,113,432
AUGUST 52 35 87 $784.85m $722.80m $1,507.65m| 2,231,040 1,997,151 4,228,191
SEPTEMBER 79 50 129 $1,985.55m|  $1,892.80m $3,878.35m| 3,650,377| 4,004,091 7,654,468
OCTOBER 59 59 118 $1,357.96m| $1,775.20m $3,133.16m| 3,047,547| 4,804,991 7,852,538
NOVEMBER 55 36 91 $682.28m $668.93m $1,351.21m| 1,593,491| 2,033,730 3,627,221
DECEMBER 56 38 94 $894.40m| $1,538.25m $2,432.65m| 1,746,694| 3,629,408 5,376,102
TOTAL 2005| 847 549 1396 $15,386.63m| $16,278.91m| $31,665.54m| 33,165,379 39,485,311| 72,650,690
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