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Signs of the Bottom STIFEL

Vessel Ordering History
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Dry Bulk — Reasons for Hope
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Dry Bulk Ordering History

million dwt
200

160

120

80

40

0 .
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

Source: Clarkson Research Services

Dry Bulk Fleet Growth
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Reasons for Doubt: China
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Chinese and Global Steel Production
mm tons
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China lron Ore Imports vs. Production
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Chinese & Indian Thermal Coal Imports
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Iron Ore: In the Balance
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China lron Ore Inventory Levels
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Containers — Still In Purgatory
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Container Box Rates
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Containership Ordering
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Liner Consolidation STIFEL
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And the Fleet...
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Container Demand Correlated to U.S. GDP Growth
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