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The Covid-19 virus spread around the world has obviously impacted the
global oil demand while the situation remains fluid. The overall constraints
in travelling and broader economic activity have resulted in the decline of
global oil demand. The existing turmoil does not allow market participants
to come to safe conclusions on what the final impact in the economy and
total oil demand will be.

On the global supply side, record output cuts from OPEC and deep declines
from  other non-OPEC  producers saw global oil produc-
tion deteriorating. Respectively, global oil output is calculated to increase by
1.7mb/d in 2021 subject to OPEC cuts and basis Norway’s and Brazil’s deliv-
eries. On the other hand, USA supply is estimated to decrease by almost
1 mb/d in 2020 except if further investments arise for the shale industry.
The global refinery intake was close to 69 mb/d up to the end of April and
overall, down by 12 mb/d on y-o-y basis. Further to that, product stocks
raised sharply with OECD recording increases of oil stocks close to 4.9
md/d in April while floating storage for crude oil fell in May. Moreover,
OPEC decided in June to extend their output cut close to 10 mb/d through-
out July focusing on rebalancing the market. Crude prices rose in May to the
highest seen in the past three months as demand resumed and global supply
fell strongly. Rising prices compressed products such as diesel, jet and kero-
sene due to the weak outlook for the aviation industry while freight rates
plunged as OPEC cuts took effect.

While the oil market remains fragile, the recent recovery in oil prices implies
that the first half of 2020 will end in a more positive outlook than ex-
pected. On the demand side, China’s exit from lockdown restrictions has
resulted in a demand recovery in April touching 2019 levels. In addition, we
have witnessed a strong boost in Indians demand in May, however it is still
well below year-ago levels. In the second half of the year, easing of global
lockdown measures should give a boost to the oil market. Even so, demand
in 2020 is expected to be 8.1 mb/d lower compared to 2019, with the big-
gest declines being reported in the first half of the year.

The IEA has developed two scenarios on how global oil demand could evolve
this year. In the more pessimistic scenario, global measures will fail to con-
tain the virus, and global demand will fall by 730,000 b/d in 2020. In a more
optimistic case, the virus is contained quickly around the world, and global
demand will grow by 480,000 b/d. Covid-19 impact on oil markets may be
temporary, but the longer-term challenges that suppliers will face are not
going away, especially for those that are heavily dependent on both oil and
gas revenues.

To sum up, as we are beyond the first half of 2020 and measures such as the
OPEC agreement and the meeting of G20 energy ministers have provided a
major contribution to the efforts for restoring stability to the market, if re-
cent trends in production are maintained and demand does recover, the
market will stabilize by the end of the second half. The short-term outlook
for the oil market will ultimately depend on how quickly governments will
move to contain the corona-virus outbreak, how successful their efforts will
be, and what impact the global health crisis will have on economic growth.
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Chartering (Wet: Firm+ / Dry: Stable-)

In the Dry Bulk market, the Capesize rates witnessed substantial dis-
counts while the rest of the sizes closed off on a positive note last week.
The BDI today (14/07/2020) closed at 1742 points, down by 50 points
compared to Monday’s (13/07/2020) levels and decreased by 207 points
when compared to previous Tuesday’s closing (07/07/2020). Crude car-
riers experienced a steadier market last week with VLCC rates setting
the tone for a better market ahead. The BDTI today (14/07/2020) closed
at 492, increased by 5 points and the BCTI at 339, a decrease of 28
points compared to previous Tuesday’s (07/07/2020) levels.

Sale & Purchase (Wet: Stable+ / Dry: Firm+)

The momentum in the secondhand market remains firm for the dry bulk
candidates with geared sizes monopolizing buyers’ interest while SnP
activity in the tanker front picked up during the past days. In the tanker
sector we had the sale of the “HRA” (320,105dwt-blt ‘11, S. Korean),
which was sold to Greek owner, Eurotankers, for a price in the region of
$48.0m. On the dry bulker side sector we had the sale of the “MIMI
SELMER” (55,711dwt-blt ‘05, Japan), which was sold to undisclosed buy-
ers, for a price in the region of $7.5m.

Newbuilding (Wet: Stable- / Dry: Soft-)

Activity in the Newbuilding market remains soft with only a handful of
crude carrier’s orders surfacing these past days, while investors have
been shying away of the dry bulk contracting front. Indeed, owner’s
appetite is hampered by uncertainty in both the future of freight market
and the vessel specification that they must choose amidst the upcoming
environmental regulations. At the same time, all the reported newbuild-
ing contracts ascribed to South Korean yards with the tanker orders
concerning exclusively Greek buyers. Although the abstention from new
projects has triggered the alarm bell for the shipbuilding industry, the
sizeable orderbook that the sector witnessed during the last years has
made the newbuilding idea even less attractive to most of the owners.
In terms of recently reported deals, Greek owner, Kyklades Maritime,
placed an order for two firm two optional VLCC crude carriers (318,000
dwt) at Hyundai HI, in South Korea for a price in the region of $105.0m
each and delivery set in 2022.

Demolition (Wet: Firm+/ Dry: Firm+)

The demolition market keeps offering good news as average prices
across the Indian subcontinent keep further increasing followed by a
strong volume of demo sales during the past days. As prices have ad-
mittedly corrected upward lately, we have witnessed a gap between the
most popular recycling candidates. Pakistani buyers are being well
ahead by offering levels that their main counterparts cannot compete
with owners determined to take advantage of this window opportunity
before the rally ends. Indeed, it remains to be seen whether this mis-
match among Indian subcontinent destinations will be maintained or a
stabilization of scrap prices is under way rather than later. As far as the
Turkish market is concerned, nearly nothing has changed except from
the fact that steel prices haven’t materially increased compared to the
prior week ones while breakers are making use of the absence of com-
petition in the region to attract European candidates. Average prices in
the different markets this week for tankers ranged between $180-
325/Idt and those for dry bulk units between $170-315/Idt.
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Spot Rates Indicative Period Charters
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Chartering Sale & Purchase

The crude carriers market closed off the past week in an overall positive
tone, following a period of a significant demand/supply imbalance that had
gradual moved tanker rates at unhealthy levels. Across all sizes, the VLCC
earnings proved to be the most beneficiaries of this upward momentum
followed by signs of a steadier market in both the Suezmax and Aframax
sector. Sentiment nonetheless remains weak as lingering effects of the
stark mismatch between tonnage supply and cargo requirements resur-
faced at the end of the week adding pressure to the earnings of the previ-
ous days.

A busy Middle East activity and a good injection of cargoes in West Africa
has absorbed a substantial amount of vessels from the market that induced
an improved on VLCC earnings, while increasing USG activity has allowed
gains in the region during the last days.

Suezmax activity out of Blacksea displayed some small improvement while
West Africa's business remained uninspiring with rates in the region show-
ing further discounts. Aframax rates noted an increase as well bolstered by
improved demand for Cross Mediterranean business while the negative
exemption was once again the Northern Europe with T/C earnings in the
region hovering below zero for another week.

In the VLCC sector we had the sale of the “HRA” (320,105dwt-blt ‘11, S.
Korean), which was sold to Greek owner, Eurotankers, for a price in the
region of $48.0m.

In the Handysize sector we had the sale of the “NORSTAR BISCAY”
(11,530dwt-blt ‘08, Turkey), which was sold to undisclosed buyers, for a
price in the region of $7.95m.
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Baltic Indices Indicative Period Charters
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A mixed picture has emerged in the Dry Bulk market with the Capesize
sector witnessing a substantial slowdown while the rest of the sizes noted
impressive gains with good premiums over the spot being paid across both
basins. Taking into consideration that the Capesize segment has witnessed
an exceedingly firming activity since the beginning of the summer season, it
was a matter of time that charterers reaction will add pressure on the mar-
ket, however such an induced reduction on freight rates revives an insecu-
rity we hoped would be left behind for the rest of the year. In addition,
period requirements appear to have eased over the past days.

The Capesize vessels underperformed the rest of the sizes, with declines
being noted across the board while the average T/C earnings lost more that
$5000/day. The transpacific round voyage suffered the biggest discounts
followed by a severe hit on fronthaul business earnings of out of the Conti-
nent.

Rates for the Panamax vessels enjoyed impressive gains with fresh cargo
enquiries out of the Continent region providing notable support in owner’s
earnings while an admittedly significant increase was also seen in transpa-
cific round voyage route that closed the week up by almost $2500/day.

Momentum for the geared sizes also continued to improve on the back of
improved demand in USG region for both Supramax and Handysize stems
and an overall firm activity in the Atlantic basin. In the East, things were
slower for both sizes which resulted in a steadier market during the past
week.

Vessel5yrsold  Jul-20avg Jun-20avg % 2019 2018 2017
Capesize 180k 25.0 25.0 0.0% 303 353 311
Panamax 76K 17.0 15.6 88% 170 189 18.1
Supramax 58k 15.0 15.0 0.0% 16.1 182 16.5
Handysize 32K 134 11.8 13.8% 13.2 155 13.0

Sale & Purchase

In the Supramax sector we had the sale of the “MIMI SELMER” (55,711dwt-
blt ‘05, Japan), which was sold to undisclosed buyers, for a price in the
region of $7.5m.

In the Handysize sector we had the sale of the “PEGASUS OCEAN”
(34,512dwt-blt ‘15, Japan), which was sold to Greek buyers for a price in
the region of $14.0m.

© Intermodal Research

14/07/2020 3



Intermodal

e

Research & Valuations

Secondhand Sales

Bulk Carriers

Size Name Dwt  Built Yard M/E SS due Gear Price Buyers Comments
MITSUI CHIBA 4 X 30t
SMAX MIMI SELMER 55,711 2005 ! MAN-B&W Oct-20 S 7.5m undisclosed
Japan CRANES
SMAX BULK PARAISO 53,503 2007 IWAGI, Japan MAN-B&W Dec-24 4X30,5t excess UK based
' »oap CRANES  $8.0m
TSUNEISHI HI 4 X id-high
SMAX SABRINA | 52,501 2005 CUNEISHIHL - N-Baw 30t mid-hig
Philippines CRANES S5m
undisclosed
SMAX  FLORINDAI 52,498 2005 CUNEISHIHL - N-Baw 4X30t  mid-high
Philippines CRANES S5m
TSUNEISHI HI, 4 X 30t i
SMAX GOLDENEYE 52,421 2002 . MAN-B&W Aug-20 S 4.9m undisclosed
Philippines CRANES
4 X 30t b h d, BWTS
SMAX  NIKKEI VERDE 51,658 2011 OSHIMA,Japan MAN-B&W  Nov-21 $10.5m Chinese oxshape
CRANES fitted
SMAX HARVEST PLAINS 52,549 2001 SANOYAS Sulzer Jan-21 4x25t S 4.75m U.S.Abased
! HISHINO, Japan CRANES ’ o
SHANGHAI 4 X 35t
SMAX ATLANTICA 50,259 2001 . B&W Oct-24 S 4.0m HK based
SHIPYARD, China CRANES
HANDY POLARIS MELODY 35,196 2011 NANJI NG_DONGZE' MAN-B&W Jan-21 4X30,5t undisclosed
China CRANES
NANJING DONGZE, 4 X 30,5t . .
HANDY  GREAT OCEAN 35,152 2011 i MAN-B&W Nov-21 undisclosed Vietnamese
China CRANES
ORIENTAL NANJING DONGZE, 4 X 30t R
HANDY 35,152 2011 i MAN-B&W Sep-21 undisclosed
HARMONY China CRANES
. - 4 X 30t
HANDY PEGASUS OCEAN 34,512 2015 HAKODATE, Japan Mitsubishi Oct-20 CRANES $14.0m Greek
MOONLIGHT . L 4 X 30t i
HANDY 31,771 2008  SAIKI HI, Japan Mitsubishi  Aug-20 $7.3m undisclosed
SERENADE CRANES
© Intermodal Research 14/07/2020 4
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TanKkers
Size Name Dwt  Built Yard M/E SSdue  Hull Price Buyers Comments
i Greek
VLCC HRA 320,105 2011 DAEWOOQO, S. Korea Wartsila Dec-21 DH S 48.0m
(Eurotankers)
MR AGILITY 44,970 1997 HALLA, S. Korea B&W Jun-22 DH $5.0m undisclosed
HANDY PETROLIMEX 06 35,758 1996 TSUNEISHI, Japan MAN-B&W Oct-21 DH $3.0m Vietnamese
HANDY NORSTAR BISCAY 11,530 2008 TORLAK, Turkey MaK Mar-25 DH $7.95m undisclosed
HYUNDAI MIPO, S. . .
HANDY  ESHIPS COBIA 13,130 2006 Korea MaK Nov-21 DH undisclosed Chinese
Gas/LPG/LNG
Type Name Dwt  Built Yard M/E SS due Cbm Price Buyers Comments
LAVENDER MITSUBISHI Viethamese
LPG 49,708 1996 Mitsubishi Aug-20 76,882 16.0
PASSAGE NAGASAKI, Japan ' >uptsht Aug 3 16.0m (FGAS)
KAWASAKI HI, .
LPG FUJI GAS 29,458 1995 Japan B&W Sep-20 36,770 $8.0m undisclosed
Containers
Size Name Teu Built Yard M/E SS due Gear Price Buyers Comments
FEEDER MARCARRIER 1,043 2007 DAE SUN, S. Korea MAN-B&W Aug-22 $5.2m
Chinese
FEEDER MARCLOUD 1,043 2007 DAE SUN, S. Korea MAN-B&W Nov-22 $5.2m
FEEDER CMA CGM 1,076 2003  JINLING, China MAN Apr-23 2 X 40t $2.1m German
AGADIR ' ' P CRANES '
MPP /General Cargo
Name Dwt  Built Yard M/E SS due Gear Price Buyers Comments
o 4X 30t _
SEATTLE 31,923 2000 SAIKI HI,Japan  Mitsubishi Dec-20 $3.8m undisclosed
CRANES
© Intermodal Research 14/07/2020 5
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Indicative Newbuilding Prices (million$)

Newbuilding Market

Activity in the Newbuilding market remains soft with only a handful of crude
carrier’s orders surfacing these past days, while investors have been shying

Week Week
Vessel ZeSe 2e7e % 2019 2018 2017 away of the dry bulk contracting front. Indeed, owner’s appetite is hampered
- . by uncertainty in both the future of freight market and the vessel specifica-
» Capesize 180k 475 475 00% 51 48 43 tion that they must choose amidst the upcoming environmental regulations.
@ Kamsarmax 82k 260 260 0.0% 29 28 25 At the same time, all the reported newbuilding contracts ascribed to South
;'g Ultramax 63k 24.0 245  -2.0% 28 26 23 Korean yards with the tanker orders concerning exclusively Greek buyers.
Handysize 38k 22.0 220 00% 23 23 20 Although the abstention from new projects has triggered the alarm bell for
o VLCC 30k w75 G5 00k S0 g s e shbuling iy, e suesleordbook et e sector s
& Suezmax 160k 57.0 570 00% 60 59 54 8 Y g
< most of the owners.
S Aframax 115k 48.5 485 0.0% 49 47 44
MR 50k 34.0 340 0.0% 35 36 33 In terms of recently reported deals, Greek owner, Kyklades Maritime, placed
LNG 174k cbm 1870 187.0 00% 186 181 186 an order for two firm two optional VLCC crude carriers (318,000 dwt) at
o LGCLPG 80k cbm 71.0 71.0 00% 73 71 71 Hygndal HI,.|n South Korea for a price in the region of $105.0m each and
o delivery set in 2022.
MGC LPG 55k cbm 625 625 0.0% 65 63 64
SGC LPG 25k cbm 42.5 425 0.0% 44 43 42
Tankers Newbuilding Prices (m$) Bulk Carriers Newbuilding Prices (m$)
VLCC Suezmax Aframax LR1 MR Capesize Panamax Supramax Handysize
120 -
60 -
90 -W - w
v 45 -
g 60 T — T~ s
E -‘W E 30 -M PP N——
2 e SR e S — E = —
30 15 4
o N 2 > ™ » o A ) o Q o " "z > ™ ) © A ) o) Q
NN N AN CENVER LN G G R NN NG SN LN AN G G
T QT W B QT T Y
AN SN IS AN S N N N S N AN S S A NS
Newbuilding Orders
Units Type Size Yard Delivery Buyer Price Comments
242 Tanker 318,000 dwt  Hyundai HI, S. Korea 2022 Greek (Kyklades Maritime) $ 105.0m dual fuelled
DP2 shuttle tank
142 Tanker 158,000 dwt Daehan, S. Korea 2022 Greek (Tsakos) undisclosed ) shuttietankers,
against Long term T/C
. S. Korean (Namsung
2 Container 1,000 teu Dae Sun, S. Korea 2021-2022 $36.0m

Shipping)

© Intermodal Research
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Indicative Demolition Prices ($/1dt)

Week Week

Demolition Market

The demolition market keeps offering good news as average prices across
the Indian subcontinent keep further increasing followed by a strong vol-

Markets +9% 2019 2018 2017 ume of demo sales during the past days. As prices have admittedly correct-
28 27 ed upward lately, we have witnessed a gap between the most popular recy-
= Bangladesh 310 305 1.6% 410 442 376 cling candidates. Pakistani buyers are being well ahead by offering levels
2 India 295 290 1.7% 400 438 374 that their main counterparts cannot compete with owners determined to
= Paki 9 take advantage of this window opportunity before the rally ends. Indeed, it
© Pakistan 325 315 3.2% 395 437 @ 379 : ’
Turkey 180 180 00% 259 280 250 ;emta?ins to .tlalebseen \{vflthe; this mitsrgi_tcfl'amorf\g Indian fubcc.)ntinznt des-
o inations will be maintained or a stabilization of scrap prices is under way
*—; Ban'gladesh 300 295 1'70/0 400 | 431 : 358 rather than later. As far as the Turkish market is concerned, nearly nothing
'-'; Indl.a 285 280 1.8% 390 428 354 has changed except from the fact that steel prices haven’t materially in-
5 Pakistan 315 305 3.3% 385 427 358 creased compared to the prior week ones while breakers are making use of
Turkey 170 170 0.0% 249 270 240 the absence of competition in the region to attract European candidates.
Average prices in the different markets this week for tankers ranged be-
tween $180-325/Idt and those for dry bulk units between $170-315/Idt.
The highest price amongst recently reported deals was paid by Pakistani
breakers for the Container vessel “KUO HSIUNG” (18,372dwt-5,915Idt-blt
‘93), which received $340/Idt.
Tanker Demolition Prices Dry Bulk Demolition Prices
Bangladesh India Pakistan Turkey Bangladesh India Pakistan Turkey
475 475
400 -\ =S 400 -
325 = 305 = —= ~-
2 —_——= = = =
B0 AN T
175 4 — 175 - —
100 T T T T T T T T T T T T 100 T T T T T T T T T T T 1
O WO WO WO WO WO O O O o O O 9 WO WO WO WO WO OO O
NP SR R A R R COR GO LA I P PSP RPN I N
O W € N AP a0 1 D W W
SOOI SR N AR RN O RO N RN
Demolition Sales
Name Size Ldt Built Yard Type $/ldt Breakers Comments
STELLAR EXPRESS 48,821 9,400 1990 OSHIMA, Japan BULKER  $322/Ldt undisclosed
BOLD VOYAGER 43,469 8,211 1991 TSUNEISHI, Japan BULKER $337/Ldt Pakistani
KUO HSIUNG 18,372 5915 1993 IMABARI, Japan CONT S 340/Ldt Pakistani
PEENE-WERFT, .
SETUBA 16,727 5,251 1997 CONT $322/Ldt undisclosed
Germany
DORBYL MARINE, . .
ELIT 11,816 2,950 1992 . $310/Ldt Pakistani
South Africa
AVATAR 3,183 2,102 1990 HOLLMING, Finland TANKER $297/Ldt undisclosed

© Intermodal Research
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Basic Commodities Weekly Summary
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Bunker Prices

Market Data
10-Jul-20 9-Jul-20 8-Jul-20 7-lul-20 6-Jul-20 W-0-w
Change %
10year US Bond 0.633 0.605 0.653 0.650 0.684 -5.4%
S&P 500 3,185.04 3,152.05 3,169.94 3,145.32 3,130.01 1.8%
£ Nasdaq 10,617.44 10,547.75  10,492.50  10,343.89  10,433.65 4.0%
S Dow Jones 26,075.30  25,706.09 26,067.28  25,890.18  26,287.03 1.0%
8 FTSE 100 6,095.41 6,049.62 6,156.16 6,189.90 6,285.94 -1.0%
£ FTSEAll-Share UK 3,379.62 3,353.07 3,407.94 3,429.03 3,479.20 -1.0%
& CAC40 497048 492101 4,981.13 5,043.73 5,081.51 -0.7%
S Xetra Dax 12,633.71  12,489.46  12,494.81 12,616.80  12,733.45 -0.8%
& Nikkei 22,290.81  22,529.29  22,438.65 22,614.69  22,714.44 -1.9%
Hang Seng 26,210.16  26,210.16  26,129.18  25,975.66  26,339.16 3.3%
DJ US Maritime 152.77 154.38 160.09 164.78 168.00 -7.8%
€/$ 1.13 1.13 1.13 1.13 1.13 0.4%
W E/S 1.26 1.26 1.26 1.25 1.25 1.2%
S s/ 106.92 107.24 107.29 107.58 107.36 -0.6%
S $/NokK 0.11 0.11 0.11 0.11 0.11 0.8%
5 Yuan/$ 7.00 6.99 7.00 7.01 7.02 -0.9%
Won/$ 1,200.66 1,196.75 1,192.52 1,196.70 1,191.93 0.1%
$ INDEX 96.65 96.70 96.43 96.88 96.72 -0.5%
Maritime Stock Data
Stock W-0-W
Company oc Curr. 10-Jul-20 03-Jul-20
Exchange Change %
CAPITAL PRODUCT PARTNERS LP NASDAQ USD 8.35 8.21 1.7%
COSTAMARE INC NYSE UsD 481 5.10 -5.7%
DANAOS CORPORATION NYSE UsD 3.53 3.66 -3.6%
DIANA SHIPPING NYSE UsD 1.44 1.56 -7.7%
EAGLE BULK SHIPPING NASDAQ USD 2.24 2.13 5.2%
EUROSEAS LTD. NASDAQ USD 2.63 2.54 3.5%
GLOBUS MARITIME LIMITED NASDAQ USD 0.26 0.24 8.3%
NAVIOS MARITIME ACQUISITIONS NYSE usD 433 4,01 8.0%
NAVIOS MARITIME HOLDINGS NYSE usD 2.17 2.06 5.3%
NAVIOS MARITIME PARTNERS LP NYSE uUsD 9.17 9.58 -4.3%
SAFE BULKERS INC NYSE usD 1.27 1.21 5.0%
SEANERGY MARITIME HOLDINGS CORP NASDAQ USD 1.82 2.12 -14.2%
STAR BULK CARRIERS CORP NASDAQ USD 6.34 6.51 -2.6%
STEALTHGAS INC NASDAQ USD 2.68 2.69 -0.4%
TSAKOS ENERGY NAVIGATION NYSE uUsD 9.56 10.10 -5.3%
TOP SHIPS INC NASDAQ USD 0.11 0.13 -15.4%

10-Jul-20  3-Jul-20 Change %

o Rotterdam 357.5 367.0 -2.6%
g Houston 378.0 3725 1.5%

Singapore 382.5 387.0 -1.2%
*5 Rotterdam 250.5 248.0 1.0%
g Houston 264.0 242.0 9.1%
™ Singapore 267.0 252.0 6.0%
o Rotterdam 298.0 305.0 -2.3%
@ Houston 298.0 3000  -0.7%
> Singapore 3305 3325 -0.6%

Market News

“DNB shipping loan book shrinks $794m as impair-
ments fall.

Norway's DNB Bank has continued to reduce ship-
ping exposure as impairment losses were cut com-
pared to the first three months of the year.

The shipping and offshore lender said its shipping
portfolio was NOK 7.47bn ($794m) lower at NOK
48.9bn on 30 June, compared to NOK 56.4bn on 31
March.

Of the total, NOK 338m is in stage three of restruc-
turing, the highest level before default.
This figure was NOK 372m a year ago.

The bank called its second quarter results
"significantly better" than the first quarter, and said
the economic outlook is "now less uncertain0."

Total loan impairments were NOK 2.12bn, up from
NOK 450m a year ago, but down from NOK 3.65bn
in the first quarter.

Tough road ahead for offshore

Most of this related to customers in stage three
within the oil, gas and offshore vessel segment.

Impairment levels are "still higher than normal",
according to chief executive Kjerstin
Braathen....”(TradeWinds)

The information contained in this report has been obtained from various sources, as reported in the market. Intermodal Shipbrokers Co. believes such information to be factual and reliable on the date of
this report, without making any warranties, express or implied, or representations regarding its accuracy or completeness. Whilst every reasonable care has been taken in the production of the above
report, no liability can be accepted for any errors or omissions or for any loss or damage incurred in any way whatsoever by any person who may seek to rely on the information and views contained in
this material. This report is being produced for the internal use of the intended recipients only and no reproducing either in whole or in part is allowed, without the prior written authorization of Inter-
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