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ASSOCIATION NEWS BRIEFING

Two new INTERCARGO committees will meet for the first time this autumn

O The London Committee - anindependent opinion panel meets for the first time on 29
September in London. Members’ views are sought. See inside for further details

O INTERCARGO Technical, Safety and Environmental Committee (CASTEC) will meet
for the first time on 14 October in London. The Executive Committee has approached
Country
Managers asking for nominations for participation to be put forward. See inside

INSIDE THIS BULLETIN... Diary of events on back page

INTERCARGO Chairman to visit Greece — 23 September
INTERCARGO sponsored Seatrade Conference — 6 / 7 December
New Technical Committee
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Y2K developments

Y2K — British Columbia, Canada

Dialogue with European shippers

English Court ruling in favour of ship master

Panama Canal Congestion

10. Difficulties in Somalia

11. US — Ballast Water Management

12. IMO News

13. IMO News 2 — SOLAS Ch.XII regulations came into force on 1 July 1999
14. Revision of Incoterms

15. Revision of York-Antwerp Rules

16. Clean Seas London 99

17. INTERCARGO staff email addresses
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Freight and Demurrage Recovery Problems?

If you are experiencing difficulties recovering freight or demurrage from charterers
INTERCARGO can help you. The involvement of INTERCARGO has been successful in the
past and we encourage members to use the service - there is no charge for doing so.

O
Contact Roger Holt or Nicholas Brown at INTERCARGO
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1. INTERCARGO Chairman to visit Greece in
September

Frederick Chavalit Tsao will meet and address Greek
owners at a lunch in Piraeus oﬁdZSeptember -

further details will be available shortly but all

members are encouraged to attend as well as bringing
non- members. Mr. Tsao will be discussing
INTERCARGO ‘s work programme and ambitions

for the future of the industry and the association.

2. INTERCARGO |/ Seatrade Conference in
Hong Kong 6/7 December

The arrangements for this major conference,
organised by Seatrade and sponsored by
INTERCARGO is progressing and the final
programme will be of the highest quality. An initial
programme should be available shortly and these will
be circulated to all members.

On 4/5 December thWNTERCARGO Execlutive
Committee and various panels will be meeting in
Hong Kong and nearby in China.

3. New INTERCARGO Technical Committee —
participation sought

Letters were sent this month to all country managers*
advising them thaWTERCARGO would be

appointing members to sit on the new
INTERCARGO Technical, Safety and

Environmental Committee (CASTEC). The new
committee will be chaired by Capt. Mike Shuker of
Ceres Hellenic. Capt. Shuker is also the Chairman of
Intertanko’s Safety, Technical and Environmental
Committee (ISTEC). A provisional date has been set
for the first meeting (1‘2 October) in London.

If your company is interested in participating in
CASTEC please contact your country manager or the
secretariat. The Association is looking for a mix of
individuals with strong technical and operational
skills including backgrounds in naval architecture and
mechanical engineering . It is expected that the
majority of those chosen will have had careers at sea
before occupying positions of responsibility ashore.

*INTERCARGO Country Managers

Geo. Dalacouras Greece

Pierre Gehanne France / Belgium
Axel Eitzen Scandinavia

Gian Savasta Monaco
Giuseppe Bottiglieri Italy

Capt. Du Bao Ming Hong Kong

Yu Hong Tan China

Cliff Abraham N. America

John Waller S. Africa

4. INTERCARGO London Committee, first
meeting — members’ views sought

This new committee, chaired by Hugh McCoy
(Chairman of the Baltic Exchange) and meeting for
the first time in London on 3bSeptember, will be

composed as follows:

Hugh McCoy
Peter Cooney
John Jordan
Tom Intrator
Martin Stopford
Tony Vlasto
Harry Fafalios
Peter Stokes
Peter Chrismas
Robin Bradley
Rex Harrington

The Baltic Exchange
Acomarit
BHP Transport
Cargill International
Clarkson Research
Clifford Chance
Fafalios Ltd
Lazard Capital Markets
A. Shone & Others
IACS
Royal Bank of Scotland

Acting independently oNTERCARGO's

committees but reporting directly to EXCOM, the

role of The London Committee will be to identify and
debate issues relevant to dry cargo shipping. The
association is currently developing an agenda for the
inaugural meeting and actively encourages input from
members. A letter has been sent to the senior
representative of all full members asking them for

their views.

Itis hoped that a similar committee will be
established in Asia in the near future.

5. Y2K Developments

INTERCARGO was involved in developing a Year
2000 Code of Good Practice at a US Coastguard
sponsored meeting at IMO earlier this year. By way
of follow up Bimco, ICS and the International Group
of P&l Clubs have developed a document known as
the Year 2000 Safety Protocol. The purpose of the
Protocol is to protect prudent ship operators,
charterers, port authorities and terminals who
subscribe to the safety measures recommended in the
Year 2000 Code of Good Practice from claims, delays
and deviations as a result of compliance with the

Code.

The expectation is that the Code will decepted by
the courts as representing public policy but as ICS
have stated its success will depend on the extent to
which it receives industry support.

Accordingly ICS, Bimco and the International Group
have recommended the Protocol to their members and
INTERCARGO are happy to endorse their

recommendation.
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To give maximum effect to the Year 2000 Safety
Protocol, a standard clause for incorporation in bills
of lading, charter parties and other contracts has bee
drafted by Bimco in conjunction with other industry
associations. This standard clause provides that
contractual parties agree that any practices
incorporated in accordance with the Protocol will not
be considered a breach of contract resulting in claims
by the other party.

You will find attached to this bulletin copies of:

1) The year 2000 Safety Protocol

2) The Standard Incorporation Clause

3) Practical Guidelines for Year 2000 contingency
planning — a booklet, with accompanying CD.

The IMO Circular 2121 dated"3arch 1999 is
available form the IMO website at www @norg

Please contact th ' TERCARGO secretariat with
problems and queries. In the meantime you are
encouraged to adopt the protocol - please send your
form to either Bimco or ICS as indicated on the
attached form.

General and detailed Y2K information is available
from the Ship2000 website — www..ship2000.com

6. Y2K — British Columbia

All vessels calling at the Canadian West Coast

between 15 December 1999 and 15 January 2000 (i.e.

all ports in British Columbia), will be required to
complete a Y2K vessel checklist that is particular to
British Columbia rather than following the format of
the questionnaire attached to IMO Circular 2121.
The completed form must be faxed to the appropriate
Harbour Master’s office 48 hours before arrival.
Contact Chamber of Shipping of British Columbia

for a copy of the checklist (Fax. 001 604 681 4364 /
www.chamber-of-shipping.com

7. Dialogue with The European Shippers’
Council

INTERCARGO has invited the European Shippers’
Council (ESC) to participate in discussions in London
on 29" September. ESC have promoted a Code of
Best Practice for Shippers, a copy of whichis
enclosed with this bulletin. 60 shippers have so far
signed up to the Code.

8. English Court confirms that Master is
responsible for safety of vessel in a case
involving the handysize bulk carrier ‘Hill
Harmony’

The following report was published in a recent
Intertanko circular on the casé Whistler
International Ltd v. Kawasaki Kishen Kaish@he
“Hill Harmony"[ 1999 QB 720J.

The case involved a time charter of a vessel for two
voyages between Canada and Japan. The ship’s
master, having previously experienced storms on the
shorter northern route that was recommended to the
charterers by a weather routing service, refused to
follow their instructions and followed a longer
southern route.

Arbitrators initially held the owners liable for breach

of charterparty and awarded damages to the charterers
for additional time at sea and the cost of the extra
bunkers consumed. However, the arbitrators decision
was reversed on appeal by the owners. The charterers
appealed to the Court of Appeal.

The Court of Appeal held in favour of the owners
dismissing the charterer’s appeal. Ruling that the
standard form of charter party distinguished between
the charterer’s orders as to the employment of the
vessel which the owners and master had to comply
with and orders as to navigation; that orders as to
which route should be followed were not to be taken
as tying the hands of a master in respect of a decision
taken by him as to the navigation of the vessel; and
that the owners were not in breach of the charterparty
by reason of the decision taken refusing to take the
route for bona fide reasons.

This important case for owners confirms that the
master is responsible for the safety of the vessel and
he is fully entitled to refuse to follow the direct route
if this endangers the safety of the vessel.

9. Panama Canal Congestion — Transit
Reservation System in force from 28 July

Based on present and projected number of vessels
awaiting Canal transit, and in accordance with the
rules governing the Transit Reservation System,
(MR's Notice to Shipping No. N-7-99), Condition 1
will be in effect at 0001 hours on July 28, 1999.
Applications for reserved transits under that condition
will be received commencing 0900 hours July 25,
1999.

10. Dry Cargo Difficulties in Somalia — A
report from the UK P&l Club

We have been dealing with a serious problemin the
port of Bosaso in Northern Somalia of which
Members should be aware.

The ship concerned was carrying a cargo of bagged
sugar. On completion of discharge there was an
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alleged shortage of 366 mt. The ship was detained by
local gunmen and the main receiver based in
Mombasa, a Mr. Issa, who controlled the local
receivers, demanded cash in exchange for her
release. The sumdemanded was some US$90 a ton
in excess of the sugar's value. During the detention a
"minister" also boarded the ship with three gunmen
and demanded US$20,000 for port charges.

Rumours were spread that the British supercargo had
sold the alleged shortlanded cargo at a previous port
for his own profit. This further incensed the people
involved caused him to fear for his safety. However,
he managed to leave the ship and get to the UN
compound. Unfortunately the master was not so
fortunate and he was marched off the ship by five
gunmen. The "minister" also took away the crew's
passports and ordered the ship off the berth.

The matter has now been resolved with no injuries,
but not without the supercargo and crew fearing for
their personal safety and a long delay for the vessel.
Members trading to this area may face similar
problems and should bear these events in mind when
fixing.

11. USCG - Ballast Water Management
Interim Rules

The USCG issued on May 17th, 1999 (Federal
Register) the interim rule to implement the National
Invasive Species Act of 1996. The rule establishes
mandatory reporting and voluntary guidelines on
ballast water management for nearly all vessels
entering waters of the United States.

In accordance with the rule, from 1st July 1999, all
vessels carrying ballast water from outside the EEZ,
that operate in the waters of the U.S. (12 miles), shall
be required to report the following information in
writing to the USCG: Vessel information; Voyage
information; Total ballast water information; Ballast
Water Management plan and use; Information on
ballast water tanks; Information on discharge of
sediment.

These vessels shall also be required to take

precautions in accordance with the voluntary

guidelines laid down in the rule in order to minimise

the uptake and the release of harmful aquatic

organisms, pathogens and sediments. In addition, at

least one of the following ballast water management

practices shall be employed by the vessels:

1) exchange ballast water beyond the EEZ, before
entering waters of the U.S.;

2) retain the ballast on board,;

4) use an alternative ballast water management
method approved by the Coast Guard;

5) discharge ballast water to an approved reception

facility; 5) under

extraordinary conditions exchange ballast water
within an area agreed to by the COTP.

The Coast Guard will use the ballast water
management reports to determine the level of
participation in the voluntary guidelines progratfn.
the level of participation is assessed inadequate,
the USCG will make these guidelines mandatory.

More stringent rules apply to vessels arriving on the
Hudson River and in the Great Lakes.

Four types of vessels are exempt from the
requirements of the rule, including tankers engaged in
coastwise trade, passenger vessels with a ballast water
treatment system, Navy and CG vessels and vessels
that discharge ballast water at the location where the
ballast water originated.

The text of the interim rule can be found on
http://law.house.gov/7.htm

Questions or comments on the rule may be addressed
to Mary Pat McKeown, Project Manager, U.S. Coast
Guard Headquarters, Office of Operating and
Environmental Standards (G-MSO), telephone 202-
267-0500.

12. IMO NEWS

MARINE ENVIRONMENT PROTECTION
COMMITTEE — 43 " SESSION

The Marine Environment Protection Committee met
between 28 June and ¥ July 1999. It was attended
by 74 administrations and 54 observers. Topical
discussions covered anti-fouling paints, ballast water
management and the scrapping of ships.

Anti-fouling paints for ships  Scientific studies

and investigations have shown that anti-fouling paints
containing TBT can pose a substantial threat to
important marine organisms, and many
administrations have taken unilateral action to ban its
use on ships of less than 25 metres in length. The
Committee has not only encouraged these initiatives
but it has been discussing for some time what further
action is called for. At the last session, it finally
decided to ban the application of all oganotin
compounds acting as biocides in anti-fouling systems
by 1" January 2003, and on their complete prohibition
by 1 January 2008. An Assembly Resolution later
this year will recommend this action, and the
intention is to underpin it by new international
legislation.

As to the regulatory regime, the Committee decided
that it should be prepared on the basis of a free
standing Convention. As presently drafted, the
instrument will not only ban the use of oganotin
compounds in anti-fouling paints but will provide a
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mechanism to ban other chemicals found in the future
to be similarly harmful to the marine environment.
This power is to be exercised by a panel of experts.
However, although advanced as a matter of simple
prudence, the mechanismis a major point of
contention since it will make the long-term use of
anti-fouling paints uncertain and unpredictable.
Although some progress was made at the meeting in
developing a legal instrument a number issues remain
to be settled. Indeed, at one point in the proceedings
the possibility of convening a diplomatic conference
in the next biennium seemed remote. However, on a
vote, the Committee eventually decided that this was
feasible and it is recommending accordingly. (Most
EU countries, the USA, Australia, Japan, Cyprus and
Panama were among the

35 administrations voting for a conference. The
Bahamas, Liberia, China and Malta were among the
12 voting against. There were 15 abstentions.)

Several delegations expressed their reservations about
the suitability and longevity of alternative paints on
the market. There was, in fact, general acceptance -
sometimes off the record - that alternative anti-fouling
paints do not match the 5-year dry docking interval
TBT-SPC paints can offer. The maximum service life
of a copper acrylate system was said to be 48 months
and of ion exchanges 36 months. This was not,
however, thought to be a serious drawback since for
most ships the dry docking interval lies between 24 to
38 months. But the dry docking interval of about 10%
of the global merchant fleet exceeds 40 months and
they would clearly be affected. As to costs, alternate
TBT free anti-fouling paints are generally twice as
high as their TBT counterpart, but the expectation is
that it will fall as demand increases.

Another area of concern raised at the meeting centred
on the treatment of residual coatings of anti-fouling
paint in the year 2008 when the complete ban of
organotin compounds takes effect. Interpreted strictly,
the regulations will require old coatings to be blasted
off. That would be unnecessarily expensive and there
is a suggestion that the application of a sealant coat
should be permitted if that did not cause difficulties in
detection and enforcement.

Harmful aquatic organisms in ballast water
International ballast water management and control
procedures to minimise the risk of transferring

harmful aquatic organisms across the globe have long
been established by the Committee. It has produced
guidelines and advice in the past but it now believes
that only a Convention will ensure the essential
uniformity and standardisation necessary to enable
ships to trade freely.

At the last session the Committee agreed tentatively
that a Conference in the year 2000 or 2001 could
adopt the necessary legislation. However, divergent
views on a number of substantive issues could not be

5

reconciled at this meeting. Not least over the risks to
ships when they have to undertake ballast water
exchange at sea - at present the only viable option.
Equally contentious was the scope of application. In
the case of the ‘opt in’ alternative, the restrictions on
ballast water would apply only in those waters where
a State had demonstrated a local need. In the case of
‘opt out’, the restrictions would apply everywhere
except where the State having jurisdiction decided
otherwise. There was a further refinement, in that
restrictions would apply only in relation to ballast
water from specified coastal/ocean areas and not to
ballast water in its totality.

The Committee decided that bridging these
fundamental differences will take time and to convene
a diplomatic conference in the next biennium would
be premature. It agreed that development work should
nevertheless continue in the meantime. That work

will include the examination of alternative ballast
water management techniques and the drawing up of
appropriate environmental performance standards.

Special Areas and particularly sensitive sea

areas The MARPOL Convention applies, in the

main, to normal situations with ships sailing through
open seas. However, the Convention recognises that
certain sea areas may be particularly vulnerable to
pollution, either because of fragile ecosystems or
because the sea area is already highly polluted. For
this reason Annexes |, Il and V provide for the
designation of “Special Areas”, where more stringent
requirements can be applied. Important though this
provision is to the wider protection of the marine
environment there are doubts about whether it goes
far enough. Since 1978, the Committee has been
looking to widen the scope of this protection so that it
could include “ Particularly Sensitive Sea Areas”.
These are areas needing special protection through
IMO action (for example, routing or reporting)
because of significant ecological, socio-economic or
scientific reasons, and which may be vulnerable to
environmental damage by maritime activities.
Currently, only two PSSAs have been so identified.
These are the Great Barrier Reef and the archipelago
of Sabana-Camagley.

Some years ago the IMO published detailed
Guidelines on the procedures and criteria by which
both Special Areas and Particularly Sensitive Sea
Areas are designated. However, these are now
thought to be unnecessarily confusing and in need of
revision. Accordingly new procedures were agreed
for the identification of Particularly Sensitive Sea
Areas without changing the basic criteria already
established for their designation

Inadequate reception facilities  The ability of
ships to comply with the discharge requirements of
the MARPOL Convention depends largely upon the
availability of adequate port receptionifées,
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especially within ‘special areas’. The lack of

reception fatities in many ports, therefore, poses a
serious threat of pollution to the marine environment.
For that reason the Committee is encouraging masters
to report inadequate port receptionifidies to their

flag Administration and to the port State authority
concerned. A special form has been devised for this
purpose. Unfortunately, the response has been
relatively poor.

The Committee believes that it was time for a new
approach, with greater transparency and a change of
attitudes towards the provision and use of reception
facilities. A set of guidelines has been produced
intended to ensure that Parties to UNCLOS and
MARPOL provide adequate port waste reception
facilities. It reminds them of their obligations, defines
adequacy, explains the operational needs of ships, sets
out the role of all the parties and provides advice on
the facilities to be provided and how it should be
managed.

MARPOL Annex V: Garbage The Committee
decided how operational waste such as oily rags, soot,
machinery deposits and scrapped paint should be
categorised for the purposes of the Garbage Record
Book. But no formal action is to be taken at this stage.
It intends to discuss at its next session whether dry
bulk cargo residues (and cargo hold bilge water
containing cargo particles collected as spillage or
sweepings after unloading) should be categorised as
operational waste and dealt with accordingly.

Scrapping of ships A number of papers were
submitted to the meeting on the scrapping of ships.
They argued that ships sold for scrap contain, in
substantial quantities, environmentally hazardous
substances such as asbestos, PCBs, heavy metals,
hydrocarbons and ozone depleting gases. Yet in many
scrapping locations there are no adequate procedures
for dealing with the safe disposal of these substances.
A number of delegations wished to see the setting up
of an international regime to ensure that the
decommissioning of a ship is undertakenin an
environmentally and safe manner. Such a step may
well be initiated later this year when parties to the
Basle Convention will be asked if they wish to
collaborate with IMO in the preparation of guidelines
on the dismantling of ships.

From the perspective of a ship being presented for
scrap, what is generally envisaged is a documented
inventory of all hazardous substances on board. As to
the breakers, it is expected that they will operate
under a system of international certification covering
safety, waste management, monitoring of the
environment, contingency planning and emergency
responses.

The Committee reached no conclusions but decided to
discuss the matter again at its next session with a
view to deciding how it might be progressed.

13. IMO News 2 — SOLAS Ch. XlI now in force

In 1997 the new Chapter XlI to the SOLAS
ConventionAdditional Safety Measures for Bulk
Carriers, requiring design changes to existing and
new bulk carriers carrying high density cargoes was
promulgated by IMO. The date for these new
requirements were to be effective - 1 July 1999 - has
now passed. The requirements including changes to
the bulkhead in way of holds No.1 & 2 have of course
been enforce by IACS since 1 July of last year.

14. Revision of Incoterms — an ICC
Conference, 24 " September

Incoterms, the official ICC rules for the interpretation
of the most commonly used trade terms in
international trade, have been revised. They have
been updated to take into account new trends in
international commercial practices. Incoterms are
recognised as the authoritative set of rules for the
interpretation of trade terms by courts and other
authorities throughout the world. Their incorporation
in sales contracts reduces the risk of
misunderstanding that could lead to legal
complications. The new terms will enter into force on
1 January 2000.

The ICC are holding a seminar in Paris to provide an
in depth study of Incoterms will be used in day to day
practice. Contact ICC Conferences +33 1 49 53 29 42

15. Revision of the York-Antwerp Rules

INTERCARGO has been made aware that the
International Union of Marine Insurers (IUMI) is
seeking to address the insurance issues raised in the
working of the General Average Adjustment as
provided for in the York Anwerp Rules 1974 as
amended in both Paris in 1990 and Sydney in 1994.
IUMI's interest lies in taking a more radical look at
the system of General Average and in securing the
most cost efficient system of adjustment whilst
endeavouring to promote equity in the contributions
of the respective parties to General Average costs.

The Summary of IUMI's proposals for revision of
Rules relating to General Average is available from
the secretariat and thereafter it would be very helpful
if Members could revert with their comments on
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whether or not it is felt that there is a need and desire
for a full review of the York Antwerp Rules.

It should be noted that the burden of GA would be
placed increasingly on the shoulder of the shipowner
under the proposals.

16. Clean Seas London '99

This conference on the 21 September

will address the environmental issues

affecting shipowners and others in the industry.
See enclosed brochure.

17. Please note the direct email addresses of
INTERCARGO staff:

Roger Holt
roger.holt@intercargo.org

Nicholas Brown
nick.brown@intercargo.org

Anthony Yannaghas
anthony.yannaghas@intercargo.org

Greta Powell
greta.powell@intercargo.org

Roger Holt
Secretary GeneralNTERCARGO

Survey of Members

All members have been sent an
INTERCARGO questionnaire. We urge
those members who have not yet
responded to send us their completed
form as soon as possible

O
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Chairman’s Far East Briefing Meeting with Asian Executive Committee
Members
Hong Kong

21 CleanSeas London '99 — environmental issues facing shipping
London for details tel. +44 (0)1323 768 998

23 INTERCARGO Chairman to meet Greek shipowners in Piraeus —
lunch / speech (Marine Club, Piraeus)
Athens

28 Evening INTERCARGO Reception and Dinner to mark the retirement of
Consultant Director, Bruce Farthing
London

29 O Meeting of Association Chairmen (INTERCARGO , ICS, Intertanko

& Bimco)

London
O Dialogue with European Shippers’ Council (to be confirmed)
London

30 0 London Committee — Inaugural Meeting - Chairman, Hugh McCoy,

London

14 INTERCARGO CASTEC — 1™ meeting of INTERCARGO Technical,
provisional Safety and Environmental Committee

London
27 Inter Secretariat Liaison Meeting - INTERCARGO ‘s offices

London

December

11/12 The World Economy and Ship Finance — A seminar at the Piraeus
Marine Club
Athens

18-20 Northern Sea Route Users Conference, INTERCARGO Consultant

Bruce Farthing acting as a session Chairman and panel member
Oslo

4-5 INTERCARGO Executive Committee and Panel Meetings
Hong Kong / China

6/7 INTERCARGO SeaTrade Conference
Hong Kong

June 2000

22 Meeting of INTERCARGO, ICS, Bimco and INTERTANKO
Dubai

22 INTERCARGO Executive Committee Meeting

provisional Dubai

1 INTERCARGO AGM and Reception to mark 20 ~ Anniversary
provisional Athens
2 Seatrade / Posidonia Congress
Athens
5-9 Posidonia
Athens
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DRY BULK MARKET DATA

Baltic Freight Index

One Year Ago One Month Ago | Spot BFI Futures BFI Futures

30 July 1998 27 June 1999 30 July 1999 September 1999 January 2000
829 982 996 1110 1295

US Gulf - Japan US$/pmt (52,000 HSS / combo)

One Year Ago One Month Ago | Spot Bid / offer Bid / offer

30 July 1998 27 June 1999 30 July 1999 September 1999 January 2000
13.35 16.46 18.30 20.00 20.00

* Forward prices basis Forward Freight Agreements - supplied by Clarkson’'s Securities

Seabourne Dry Bulk Trade - million tonnes (% change)
1994 1995 1996 1997
1,674 (4%) 1,795 (7%) 1,802 (0%) 1,883 (5%)
*estimate for whole year

1998 1999 (est)
1,851 (-2%) 1,844 (0)%

Bunker Prices (Rotterdam) Supplied by Cockett Marine Oil, London
One Year Ago One Month Ago Spot

30 July 1998 | 27 June 1999 30 July 1998

180 cst 62.00 86.00 105.00
380 cst 59.00 84.00 103.00
MDO 92-96.00 112.00 138.00

Dry Bulk Fleet Trading Size (m.dwt) 10,000 dwt+

1995 - 1996 1997 - 1998 1999

252.2 260.1 296.6 264.6 263.0

Dry Bulk Newbuildings (as dwt % of fleet) Demolition - bulk & combo

Capesize 12% dwt scrapped 96, 97 & 98

Panamax 14% 1996 total 7.1

Handymax 6% 1997 total 7.8

Hand 3% 1998 11.8

1999 to date (end June) 6.3

Demolition Price

Average fleet size / age US$ 118.00 |

49,704 dwt 14.3 years

49,217 (one year ago) 14.3 years

1999 No. ships delivered ' No. ships scrapped

Capesize 12 (+ 2 combos) 13 (+ 5 combos)

Panamax 27 23 (+1 combo )

Handymax 17

13
Handysize 26 55
Total 82 (+ 2 combos) 102 (+ 6 combos)
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