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DISCLAIMER

The persons named as the authors of this report hereby certify that: (i) all of the views expressed in
the research report accurately reflect the personal views of the authors about the subjects; and (ii) no
part of their compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in the research report.

This report has been prepared by Danish Ship Finance A/S (Danmarks Skibskredit A/S). This report is
provided for you for information purposes only. Whilst every effort has been taken to represent as
reliable information as possible, DSF does not represent the information as accurate or complete, and
it should not be relied upon as such. Any opinions expressed reflect DSF’s judgment at the time this
report was prepared and are subject to change without notice. DSF will not be responsible for the
consequences of reliance upon any opinion or statement contained in this report. This report is based
on information obtained from sources WhICh DSF believes to be reliable, but DSF does not represent
or warrant its accuracy. T f g |s not intended to predict actual results, which
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WORLD DEMAND INDICATORS

World trade volumes increase on average 7% annually
between 2005-2008
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WORLD DEMAND INDICATORS

World trade volumes increase on average 7% annually
between 2005-2008
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WORLD DEMAND INDICATORS

World trade volumes dropped 12%0 in 2009
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WORLD DEMAND INDICATORS

World trade volumes up 18.5%0 in 1H2010

2010 volumes are back at 2008 levels
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WORLD SUPPLY INDICATORS

Global contracting activity increases during 2010
Primarily due to a surprisingly strong appetite for Dry Bulk tonnage
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WORLD SUPPLY INDICATORS

Large inflow of new tonnage
2009 and 2010
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EARNINGS AND ASSET VALUES

ClarkSea Index 50%b below its peak in 2008 but 30%0
above the 2009-level
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EARNINGS AND ASSET VALUES

The average secondhand price has dropped 30%b6 from
its peak in 2008 and 4% from its 2009-level
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SHIP BUILDING

The global orderbook declines as more tonnage is being
delivered than contracted
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EARNINGS AND ASSET VALUES

The average newbuilding price has dropped 25%6 from
its peak in 2008 and 5% from its 2009-level
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SHIP BUILDING

Scheduled deliveries after postponements
Risk of 42m cgt idle yard capacity in 2013
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SUMMARY

1. Global trade volumes at 2008 levels

2. Supply up 15-20% from 2008 to 2010

3. Orderbook / fleet ratio of 39%

4. Demand unlikely to absorb supply

5. Gloomy outlook for secondhand prices

6. Future newbuilding prices remain shrouded in uncertainty
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