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Market Analysis

Having closed of the first month of the final quarter of the year, | would say that the
previous enthusiasm seems to have evaporated now (to some degree at least). As we
discussed in previous market views, the hefty collapse in freight rates for the large
Capesize can be seen as a mere reflection of this. It is true, that in a year-to-date basis,
the Capesize segment indicated several problem signs, persistently being the main
underperformer of the dry bulk sector. Moreover, the current uninspiring trade flows
from the side of iron ore, coupled by the blurred state noted in China’s real estate
market (ever since the Evergrande situation), it is hard to see how any sort of stability
and positive momentum could be expected to remain. Thinking about this turmoil, are
the remaining size segments, given that they are in theory more diversified and less
dependent from China’s iron ore demand levels, relatively immune to this negative
pressure of late?

The emphatic trajectory in freight returns since the onset of the year has somehow
derailed any sort of discussion surrounding volatility and market risk. In a bullish mar-
ket, any form of volatility does not easily raise concerns. Moreover, thinking about
typical statistical volatility metrics such as standard deviation, which treats both up-
ward and downward movements equal, would probably “fail” to give a clear review in
respect to negative risks present in the market. The below graph uses the Ulcer Index
(UIl) as a technical indicator in order to give a better view of the current momentum of
the freight market's downside risk for all separate size segments.
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On a short-term basis, we witnessed a significant movement in the Ul metric across all
different size segments during the past couple of weeks or so. The Capesize market
showing excesses in terms of risk, with the (rather surprisingly) Supramax following
second and being close to a period high and well above its respective year-to-date
mean figure. Notwithstanding this, we are still at a very early stage of the curve to
fully argue any sort of strong trend being noted. However, when coupled with other
indicators in the market such as the FFA market, which has experienced a sharp cor-
rection over the past couple of weeks or so, we see more and more indicators con-
verging on the idea of a much riskier market taking shape in the near term.
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Week in numbers
Dry Bulk Freight Market

W-O-W change

29 Oct +A +%
BDI 3519 = T—_ V¥ 891 -20.2%
BCI 4,349 — T——_ ¥ -1856 -30%
BPI 389 -~ V¥ -431 -10.0%
BSI 3,104 . ¥ 480  -13.4%
BHSI 1972 —"% V¥ -85 -4.1%

Tanker Freight Market

W-O-W change

29 Oct +A +%
BDTI 797 — A 29 3.8%
BCTI 568 —— 7 A 2 0.4%
Newbuilding Market
Aggregate Price Index M-O-M change
29 Oct *+A +%
Bulkers 108 — " A 0 0.1%
Cont 130 - > 0 0.0%
Tankers 117 & A 1 0.5%
Gas 103 - > 0 0.0%
Secondhand Market
Aggregate Price Index M-O-M change
29 Oct +A +%
Capesize 85 —" A 5 5.8%
Panamax 98 — A 7 7.3%
Supramax 106 —_— A 6 6.3%
Handysize 107 " A 3 3.2%
VLCC 98 - A 0 0.3%
Suezmax 83 A 0 0.4%
Aframax 111 - > 0 0.0%
MR 118 - > 0 0.0%

Demolition Market

Avg Price Index

W-O-W change

29 Oct *A +%

Dry 528 I A 18 3.4%
Wet 538 - 18 3.4%

Economic Indicators

M-O-M change

29 Oct *A +%

Gold $ 1,772 ~—~—"="" A 32 1.9%
Qil WTI $ 81 e N 9 11.8%
Oil Brent$ 84 A 7 9.0%
Iron Ore 121 = A 11 10.1%
Coal 233 Se——— A 63 36.9%
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Freight Market

Dry Bulkers - Spot Market

25 - 31t October 2021

Capesize - The downward correction in freight rates held this past week, with the
BCI TCA falling to US$36,065, still in the high front compared to levels seen over
the past decade. The scale down noted in interest for voyages in both the Pacific
and the Atlantic basins had as a result the gradual build up of tonnage lists. Owner
sentiment has now lost some ground, with a new balance expected to take hold
in the market sooner or later.

Panamax - A downward trajectory was seen here as well this past week. The BPI
TCA slid to US$35,061/day, falling by 10% on a w-o-w basis. The diminished de-
mand for cargoes in the Pacific basin led owners to request lower numbers during
the week, with NoPac voyages posting the greatest losses. In the Atlantic, a de-
cline was noted as well, albeit losses were trimmed, as a fresh series of enquiries
for grains transportation was witnessed during the latter half of the week.

Supramax - In line with the bigger size segments, freight rates lost some ground
during this past week. This was reflected in the 13.4% fall noted in the BSI TCA
figure, which slid to US$34,147/day. Demand was unimpressive during the week,
adding pressure to owners, who saw available tonnage lists rising in both the At-
lantic and the Pacific basins. Sentiment may be hurt, though still remains robust.

Handysize - A change in trend was seen in the Handysize freight market. The
BHSI fell to US$35,487/day, remaining though at historical high levels. The de-
cline was mainly sourced by the lack of activity noted in Asia, as interest was mini-
mal, while port congestion issues have started to alleviate. In the Atlantic, we also
noted a fair decline in fresh enquiries.

Spot market rates & indices Average
29 Oct 22 Oct +% 2021 2020
Baltic Dry Index
BDI 3,519 4,410 -20.2% 2,959 1,066
Capesize
BCl 4,349 6,205 -29.9% 4,055 1,450
BCI5TC $36,065 $51,463 -29.9% $ 33,628 $ 13,050
ATLANTICRV $41,600 $65,550 -36.5% $ 36,113 $ 13,734
Cont / FEast $63,225 $83,100 -23.9% $ 54,767 $ 27,572
PACIFICRV $32,979 $41,429 -20.4% $ 34,200 $ 13,069
FEast / ECSA $28,195 $42,823 -34.2% $ 29,464 $11,711
Panamax
BPI 3,896 4,327 -10.0% 3,007 1,103

BPI-TCA $35061 $38945 -10.0%
ATLANTICRV $35125 $37,915 -7.4%
Cont / FEast $47,955 $52,905 -9.4%
PACIFICRV $34,313 $40,474 -15.2%
FEast / Cont $23,133 $24,799  -6.7%

$ 27,062 $9,927
$ 26,186 $9,527
$ 39,197 $ 17,999
$ 26,898 $9,104
$ 14,415 $2,729

Supramax
BSI 3,104 3,584 -13.4% 2,430 746
BSI-TCA $34,147 $39,421 -13.4% $ 26,726 $ 8,210
USG / FEast $54,942 $ 60,444 -9.1% $ 36,735 $ 19,867
Med / Feast $51,192 $ 53,650 -4.6% $ 39,388 $ 17,570
PACIFICRV $29,357 $35729 -17.8% $ 25,702 $7,188
FEast / Cont $27,150 $31,300 -13.3% $ 22,090 $ 2,634
USG / Skaw $43,821 $54,207 -19.2% $ 29,361 $ 13,320
Skaw / USG $38,850 $40,128  -3.2% $ 25,519 $7,598
Handysize

BHSI 1,972 2,057 -4.1% 1,391 447
BHSI- TCA $35487 $37,033 -4.2% $ 25,034 $ 8,040
Skaw / Rio $ 38,407 $ 38,857 -1.2% $ 23,242 $ 8,269
Skaw / Boston $39,714 $40,193 -1.2% $ 23,999 $ 8,606
Rio / Skaw $ 37,056 $ 37,972 -2.4% $ 29,344 $ 10,415
USG / Skaw $38,000 $ 37,786 0.6% $ 22,290 $ 10,065
SEAsia/ Aus / Jap $ 34,100 $ 36,713 -7.1% $ 26,279 $7,264
PACIFICRV $32,050 $ 34,788 -7.9% $ 24,899 $ 6,510
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Freight Market

Tankers - Spot Market

25 - 31t October 2021

Crude Oil Carriers - It seems that a gradual shift in trend is afoot in the crude oil
freight market. Market remained on an upward momentum last week, with the
BDTI rising by 3.8%. In the VLs, the market improvement held for yet another
week. Activity in the MEG was elevated, with fresh enquiries from China being
the key driver. In the Suezmaxes, freight premiums were increased, albeit actual
interest was not as impressive. Activity in the WAF and MEG was limited, while
demand in the Black Sea rose. In the Aframaxes, further signs of a rebound were
seen, as was noted in the 51% rise of the TCE figure. A robust demand in both
MED and N. Europe, boosted the market, with gains though being curbed due to
the sluggish mode noted in the other side of the Atlantic.

QOil Products - On the DPP front, the rebound held it pace last week, with the
MED being particularly inspiring. Gains were also seen elsewhere, boosting the
market as a whole. On the CPP front, demand was also improved last week, with
Cont-USG posting the greatest gains.

Spot market rates & indices Average
29 Oct 22 Oct +% 2021 2020
Baltic Tanker Indices
BDTI 797 768 3.8% 618 722
BCTI 568 566 0.4% 505 586
VLCC
VLCC-TCE $/day -$5,286 -$8,138 35.0% -$ 7,835 $ 38,084
MEG-USG WS 2267 21.72 4.4% 18.99 38.50
$/day -$16,432 -$18,454 11.0% -$ 14,879 $ 27,578
WS  47.00 44.09 6.6% 34.56 62.19
MEG-SPORE $/day $8,573 $4,741 80.8% $1,719 $ 51,510
WS 48.14 46.59 3.3% 36.07 60.56
Lileadals $/day $9,163 $ 6,688 37.0% $2,416 $ 12,284
SUEZMAX
Suezmax-TCE  $/day $7,775 $ 7,029 10.6% $ 1,255 $ 25,496
WAF-UKC WS  76.02 78.64 -3.3% 56.06 71.78
$/day $8,581 $ 8,595 -0.2% $ 3,014 $ 26,591
WS  84.94 84.50 0.5% 65.53 80.68
BSEA-MED $/day $ 6,968 $ 5,462 27.6% -$ 503 $ 24,400
WS 4793 49.36 -2.9% 24.38 40.82
i3RI $/day -$6,095 -$6,555 7.0% -$ 16,258 $ 4,658
AFRAMAX
Aframax-TCE  $/day $10,375 $6,871 51.0% $2,951 $ 18,190
WS 115.94 108.44 6.9% 94.90 100.42
- ay $5, 0% - :
NSEA-CONT $/d $ 5,915 $917 545.0% $ 793 $ 17,844
WS 138.13 149.38 -7.5% 97.40 115.15
CARIBS-USG $/day $13,510 $16,209 -16.7% $4,151 $21,894
WS 88.44 82.19 7.6% 70.70 75.24
BALTIC-UKC $/day $9,070 $5,357 69.3% $ 3,861 $ 19,487
DPP
ARA-USG WS 103.75 100.83 2.9% 90.78 91.00
$/day $1,334 -$123  1184.6% $ 1,669 $ 11,393
WS  110.94 108.13 2.6% 86.05 91.68
SEASIA-AUS $/day $8377 $6,898 21.4% $ 3,644 $ 17,556
MED-MED WS 136.88 111.88 22.3% 94.18 88.79
$/day $20216 $8,659 133.5% $ 5,548 $ 15,427
CPP
MR-TCE  $/day $8,299 $ 5,777 43.7% $ 6,722 $ 17,604
WS  96.07 92.50 3.9% 88.41 121.52
MEG-JAPAN $/day $4,137 $2,533 63.3% $ 5,356 $ 27,799
WS 129.44 119.44 8.4% 119.93 124.71
CONT-USAC $/day $2,712 $ 684 296.5% $ 4,081 $ 13,139
WS 101.43 77.86 30.3% 76.41 96.13
USG-CONT $/day -$592 -$5067 88.3% -$ 2,155 $ 11,998
WS 143.25 160.00 -10.5% 134.50 145.76
SPORE-AUS $/day $5,819 $9,474  -38.6% $ 5,408 $11,741
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Freight Market ALLIED
Period Charter L//f RS

25 - 31t October 2021

Dry Bulk 12 month period charter rates (USD ‘000/day)

Dry Bulk period market TC rates last 5 years
29 Oct 24 Sep +% Min Avg Max Capesize Panamax
Capesize 47 35
12 months $ 27,750 $33,250 -16.5% $6,200 $ 16,829 $ 40,950 42
36 months $21,250 $23,750 -10.5% $7,950 $ 15427 $26,700 e A 30 —— A
Panamax ‘J] \ 25
12 months $27,500 $29,000 -52% $4,950 $ 12,661 $ 30,950 32 i
36 months $ 19,750 $ 20,000 -1.3% $ 6,200 $ 11,644 $ 20,450 27 vV 20
Supramax 22 15
12 months $ 25250 $29,500 -14.4% $4,450 $ 11,653 $ 31,450 17 l\v«/
36 months $ 17,000 $19,000 -10.5% $6,200 $ 10,375 $ 19,200 12 ~ 10
Handysize
12 months $26,750 $28,500 -6.1% $4450 $10,282 $ 30,450 7 5
36 months $ 16,500 $ 19,000 -13.2% $5450 $9,270 $ 19,450 20 (,’L'\/ 2» 20 vf),'\/ 2»
o PO o o po o
Latest indicative Dry Bulk Period Fixtures Supramax Handysize
M/V "CP NANJING", 63526 dwt, built 2017, dely Weihai 10 Nov, $114% 35 34
linked BSI 10TC, for 8/10 mos, to Chart Not Rep 30 A 20 A
M/V "MOUNT BAKER", 33213 dwt, built 2003, dely Rotterdam prompt, 25 -VN\ 24
$35,000, for min 4/abt 6 months, to Union Bulk /
20 19
M/V "STAR HELENA", 82150 dwt, built 2006, dely Nansha prompt , /'\,//
$32,500, for abt 9 months, to Mina Shipping Dubai 15 __/j 14
M/V "SEASTAR TRADER", 30487 dwt, built 2008, dely Immingham prompt 10 = 9
, $32,000, for 550,000 bb, 5/7 months, to Shield SST 5 4
M/V "MAY", 78802 dwt, built 2009, dely Kunsan 29/30 Oct, $31,000, for CV(LO ‘,‘L'\ dﬂ, CV’LQ (f):\/ C&n"\/
11/13 months, to NYK (@) po (@) O PO O
Tanker period market TC rates last 5 years Tanker 12 month period charter rates (USD ‘000/day)
29 Oct 24 Sep +% Min Avg Max VLCC SUeZMaX
VLCC
12 months $20,000 $ 18,500 8.1% $ 18,500 $ 31,043 $ 80,000 29 19
36 months $ 27,250 $ 27,250 0.0%  $23,500 $29,856 $ 45,000 27 19 -
Suezmax 18 —
12months $16,250 $16,250 0.0%  $ 15500 $22,705 $ 45,000 25 18 -
36 months $20,750 $20,750 0.0% $19,500 $ 23,378 $ 33,500 - \ \‘\_,1 17 ) [ ]
Aframax ‘—\
12months $16,500 $14,500 13.8% $13,250 $ 18,815 $38,750 21 17 ——N%—
36months $19,500 $19,500 0.0% $16,750 $ 19,174 $ 26,750 \, Vs 16
MR 19 v 16
12 months $ 12,750 $ 11,750 8.5% $11,750 $ 13,940 $ 21,000 17 15
36 months $ 13,500 $ 13,500 0.0% $ 13,500 $ 14,496 $ 18,250
’ P SN s S I Y s S 1
o) po o o) po o)
Latest indicative Tanker Period Fixtures Aframax MR
M/T "ELANDRA KILIMANJARQ", 300000 dwt, built 2020, $29,500, for 1 17 14
year trading, to EQUINOR -\\
16
M/T "PEGASUS", 160000 dwt, built 2009, $17,000, for 3-6 months trading, 13
to TRAFIGURA 15 -
M/T "NS AFRICA", 112000 dwt, built 2009, $18,000, for 1 year trading, to 14
TRAFIGURA 12 v 17— 11
M/T "CIELO DI ROTTERDAM", 75000 dwt, built 2018, $15,000, for 6 42
months trading, to ST SHIPPING 12 11
M/T "ECO MARINA DEL REY", 50000 dwt, built 2019, $15,750, for 1 year A A D 520 A S
trading, to NORDEN ¢) pe o ) P 0
Loy Lisk]| Loy List|
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Sale & Purchase
Newbuilding Orders

25 - 31t October 2021

The Shipbuilding industry continues to hold its primary focus on the
containership and gas carrier sectors, leaving potential buyers in the
dry bulk sector with minimal options at hand. We have not seen any
excessive ordering as of late despite the record freight earnings and
the vivid interest noted in the dry bulk sector, while the recent cor-
rection in freight rates is likely to diminish appetite amongst owners.
We expect a “wait and see” attitude to take hold of the market dur-
ing the final quarter of the year. Meanwhile, the further rise wit-
nessed in newbuilding prices as of late is a further bearish factor
weighing down on any buying options. On the tanker side of things,
the limited interest from buyers continues to hold, given the hurt
sentiment and the uninspiring freight earnings being seen in the year
so far. Nevertheless, the gradual improvement being noted in the
freight market and the expectations for an eventual market recovery,
could likely drive speculative ordering in this sector. During this past
week, we saw two fresh orders for shuttle and product units. All in
all, the current ROI for tanker units is still unattractive, with the
“riskier” buyers though possibly looking at an opportunity at hand in
the case of a sharp market rebound playing out.
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Dry Bulk Newbuilding Prices
Capesize Panamax
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Supramax Handysize

Tanker Newbuilding Prices
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Indicative Dry NB Prices (US$ million) last 5 years Indicative Wet NB Prices (US$ million) last 5 years
290ct 24Sep % Min Avg Max 290ct 24Sep % Min Avg Max
Dry Bulkers Tankers
Capesize (180,000dwt) 60.8 60.5 0.4% 41.8 484 60.8 VLCC (300,000dwt) 108.0 107.0 0.9% 80.0 89.4 108.0
Kamsarmax (82,000dwt)  36.0 36.0 0.0% 24.3 29.4 36.0 Suezmax (160,000dwt) 74.5 740 0.7% 53.0 59.3 745
Panamax (77,000dwt) 33.8 33.8 0.0% 23.8 284 338 Aframax (115,000dwt) 59.5 59.0 0.8% 43.0 48.6 59.5
Ultramax (64,000dwt) 33.0 33.0 0.0% 22.3 27.3 33.0 LR1 (75,000dwt) 54.5 54.5 0.0% 42.0 459 545
Handysize (37,000dwt) 29.5 29.5 0.0% 19.5 23.6 29.5 MR (56,000dwt) 40.5 40.5 0.0% 32,5 35.2 405
Container Gas
Post Panamax (9,000teu) 124.5 1245 0.0% 82.5 89.9 1245 LNG 175k cbm 199.0 199.0 0.0% 180.0 187.9 201.3
Panamax (5,200teu) 67.5 67.5 0.0% 42,5 505 67.5 LPG LGC 80k cbm 78.0 78.0 0.0% 70.0 71.8 78.0
Sub Panamax (2,500teu)  36.5 36.5 0.0% 26.0 31.0 365 LPG MGC 55k cbm 70.0 700 0.0% 62.0 63.9 70.0
Feeder (1,700teu) 28.0 28.0 0.0% 18.6 23.0 28.0 LPG SGC 25k cbm 47.5 47.5  0.0% 40.0 42.7 475

Reported Transactions

Type Units Size Shipbuilder Price Buyer Delivery Comments
BULKER 6 82,000 dwt Jiangsu New Hantong, China N/A Oldendorff carriers, Germany 2023/2024
TANKER 3 120,000 dwt Zvezda Shipbuilding, Russia N/A Undisclosed 2024/2025 shuttle tankers
TANKER 4 114,000 dwt Hyundai, S. Korea $82.0m AMPTC, Kuwait 2023/2024 LR2, Dual fuelled
CONT 4 2,900 teu Fujian Mawei, China N/A Undisclosed, Bangladesh ~ 2023/2024
CONT 2 2,500 teu Hyundai Mipo, S. Korea N/A Namsung Shipping, S.Korea 2023
LNG 4 174000 cbm Samsung, S. Korea Gomsgm el b ETEED Al 2024
Netherlands
Loy Lisk]| Loy Lt
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Sale & Purchase

Secondhand Sales
25% - 315 October 2021

On the dry bulk side, several transactions took place during this past

Capesize Panamax
week, albeit the overall volume has decline compared to the previ- 80% +79% 60%
ous very active weeks. Interest has been focused on handysize units 70%
during this past week, a segment with an attractive earnings to in- 60% 50%
vestment ratio. As the freight market has entered a correction mode, 50% 40%
it is expected that smaller units will continue being at the centre of . +29%
. . . o 40% 30%
attention amongst buyers. However, given that sentiment is still at 30%
overall robust levels, more activity is expected to emerge across the 20; +16% 20%
whole size class spectrum as well. 10; +69 s 10%
(]
On the tanker side, there was an improved number of transactions as 0% o
er ; 0%
of Iat.e, with interest expanded amongst buyers, n'ourlshed by .t‘he 1 monthdiff  ®3 months diff 1 monthdiff  m3 months diff
first signs of a robust market recovery. However, given the fragility 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
of this recovery, it is questionable if interest will continue to be as Supramax Handysize
vivid over the coming weeks. This past week, product tankers were 90% 845 80% +73%
the prime focus, a trend that is likely to continue to hold. 80% 70%
0,
Indicative Dry Bulk Values (US$ million) last 5 years Zg;’ 60%
0,
290ct 24Sep 3%  Min  Avg Max oo/o 50%
Capesize O° +40% 40% p—
180k dwt  Resale 60.50 5800 4.3% 345 474 605  40% 30% *2/%
180k dwt 5yearold 46.50 44.00 5.7% 23.0 312 465 30% 20% +16%
170k dwt 10year old 36.50 34.25 6.6% 120 220 36.5 20% sy o s
150k dwt 15yearold 23.50 2200  6.8% 65 136 235 10y —soe oo 10% “
Panamax 5 - 0%
82k dwt Resale 44.00 39.00 12.8% 225 29.8 440 O
82k dwt 5yearold 35.50 33.50 6.0% 11.5 220 355 1 month diff B 3 months diff 1 month diff B 3 months diff
76k dwt 10yearold 26.00 25.50 2.0% 7.3 14.0 26.0 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
74k dwt 15yearold 19.00 17.50 8.6% 3.5 9.2 19.0
Supramax
62k dwt Resale 39.50 37.00 68% 19.0 271 395 Price movements of 5 year old Tanker assets
58k dwt Syearold 29.50  29.00 17% 110 173 295  ycC Suezmax
56k dwt 10yearold 23.50 21.50 9.3% 6.0 125 235 % - % .
52k dwt 15yearold 17.50 1625 7.7% 35 82 175  ©% 7% o +5%
Handysize 6% 5%
37k dwt Resale  30.50 30.00 1.7% 170 223 305 4%
37k dwt 5yearold 26.00 25.00 4.0% 7.8 151  26.0 4% 3%
32k dwt 10vyearold 18.00 17.50 2.9% 6.0 9.7 18.0 2%
28k dwt 15yearold 11.50 11.00 4.5% 3.5 5.9 11.5 2% F1%
+0% 1% “5o%
0% 0%
Indicative Tanker Values (US$ million) last 5 years ? 1;
- (s
29 Oct 24 Sep +% Min  Avg Max -2% 29
VLCC _4(y _QOU _3cy -2%
310k dwt Resale 99.00 98.00 1.0% 820 91.5 106.0 ° °
310k dwt 5yearold 70.50 70.50 0.0% 60.0 68.2 83.0 1 month diff ™3 months diff 1 month diff B 3 months diff
250k dwt 10yearold 46.50 46.50 0.0% 380 459 580 6 months diff ™12 months diff 6 months diff ™12 months diff
250k dwt 15yearold 33.50 33.50 0.0% 21.5 30.2 40.0 Af MR
Suezmax ramax
160k dwt Resale 69.00 68.00 1.5% 540 624 720 25% 8% +8%
150k dwt 5yearold 48.50 48.50 0.0% 40.0 471 620 +19% 7%
150k dwt 10 year old 32.50 32.50 0.0% 250 321 445 20% 2 o
150k dwt 15yearold 18.00 18.00 0.0% 16.0 19.4 240 6%
Aframax 15% 5%
110k dwt Resale 56.00 56.00 0.0% 435 495 560 4%
110k dwt 5yearold 40.50 40.50 0.0% 29.5 355 475 10% .
105k dwt 10yearold 2650 2650  0.0% 180 235 325 3% o
105k dwt 15yearold 16.50 16.50 0.0% 11.0 144 210 5% 2%
MR
1% —F~or o7 |
52k dwt Resale 39.00 3900 00% 330 366 40.0 L 0% 0% +0% U H0% 0%
52k dwt Syearold 2850 2850 0.0% 230 269 310 0% 0%
45k dwt 10vyearold 18.00 18.00 0.0% 14.5 17.9 210 1 month diff B 3 months diff 1 month diff B 3 months diff
45k dwt 15yearold 11.50 11.50 0.0% 9.0 11.0 135 6 months diff ™ 12 months diff 6 months diff ® 12 months diff
Loy Lisk]| Loy Lt
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Sale & Purchase

Secondhand Sales
25 - 31t October 2021

<

Tankers
Size Name Dwt  Built Shipbuilder M/E Coating Price Buyers Comments
Hyundai Samho
VLCC GILOS 319,247 2004 Heavy Industries B&W $31.0m Egyptian scrubber fitted
Co |l td - Samhn S
Samsung Heavy
AFRA  ADVANTAGE ARROW 115,804 2009 Industries Co Ltd - MAN-B&W
Geoie, S. Korea $ 52.0m Greek
Samsung Heavy en bloc
AFRA ADVANTAGE AVENUE 115,785 2010 Industries Co Ltd - MAN-B&W
Geoije, S. Korea
New Century
LR1 TAI HU 73,980 2007 Shipbuilding Co Ltd MAN-B&W EPOXY  $10.5m undisclosed
- lingiiane IS China
Shin Kurushima ren $
MR STAR FALCON 53,815 2007 Dockyard Co. Ltd. - Mitsubishi EPOXY 150 undisclosed
Onishi. lanan -om
STX Shipbuilding
MR STAR EAGLE 51,202 2007 Co Ltd - Changwon MAN-B&W EPOXY  $11.75m undisclosed
(linhae Shinvard) S
STX Shipbuilding £
MR HIGH VENTURE 51,088 2006 Co Ltd - Changwon MAN-B&W poxy $10.7m Indian
. . Phenolic
(linhae Shinvard) S
K-Shipbuilding Co
mr  CSHPEILEING 49,800 2022 Lid - Changwon, 5. MAN-B&W $37.8m blt Oct 22
Korea
K SHIPBUILDING K-Shipbuilding Co resied
MR 1929 49,800 2022 Ltd - Changwon, S. MAN-B&W $37.8m blt Dec '22
Korea
Hyundai Mipo Epo
MR AIOLOS 37,651 2007 Dockyard Co Ltd - MAN-B&W Php XT $ 8.0m undisclosed SS/DD due Mar '22
Ulsan S Korea el
STX Shipbuilding ran $
MR BAUCI 37,320 2002 Co Ltd - Changwon MAN-B&W EPOXY g undisclosed
. . 6.3m
gt shimas
PROD/ " e\ WOLVERINE 19,991 2006  Ltd - Usuki OT, MAN-Bgw Stainiess  ren’$ S. Korean
CHEM Janan Steel 9.0m
Fukuoka .
PROD/" pIMSON RAY 19,984 2007 Shipbuilding Co Ltd MAN-B&W >ANIESS ¢ 15 5 S. Korean
CHEM . Steel
- Nagasaki NS
Guangzhou
SMALL SOLITAIRE 9,124 2008 Hangtong Daihatsu EPOXY $4.2m Indonesian
A i DO i (l i 0o o
Bulk Carriers
Size Name Dwt  Built Shipbuilder M/E Gear Price Buyers Comments
Qingdao Beihai
CAPE CAPE SPRING 180,082 2011 Shipbuilding Heavy MAN-B&W $ 30.0m undisclosed bss dely with Q1 '22
Il]_r*lucfrv gn I td -
iangsu Yangzi-
JIANGSU YANGZI- e ep '
KMAX MITSUI YZJ2015-2686 82,300 2022 Mitsui Shlp.bwldlng MAN-B&W $ 38.5m Greek blt Jan '22
Tlnaishi Haldings
KMAX  KEY DISCOVERY 82,152 2010  Corp Tsuneishi MAN-B&W rgn/xs § Greek BWTS fitted, S5/DD
o 24.0m passed
Shinhuildine Co -
il 4 X 30t rgn $
UMAX SUNLEAF GRACE 61,683 2011 Shipbuilding Co Ltd MAN-B&W CRANES 2§ 0 undisclosed bss dely Mar-May '22
- Saikai NS lanan 3ol
ZCHI Shipbuilding 4% 30t
HANDY NINA-MARIE 35,974 2012 Co Ltd - Zhoushan MAN-B&W $17.5m undisclosed
71 China CRANES
ZCHI Shipbuilding 4X 30t
HANDY RENATE 35,946 2013 Co Ltd - Zhoushan MAN-B&W $ 18.0m undisclosed
ol I‘7Dln ICBU‘I'IQUI n CRAN Es
Co Etd ) 8 4 X 35t bss prompt dely with TC
HANDY DORY 34,529 2010 Toneveong. S MAN-B&W CRANES $16.2m undisclosed with max redely Feb '22 at
gyﬂ_Mg’ ’ about 8kpd nett
Ly Ll Lo Ll
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Sale & Purchase ALLIED

Secondhand Sales
25 - 31t October 2021

HANDY SHENG JIA HE 2 34,365 2013
HANDY ORT?_II_'RA ::TB ETA 29,975 2010
HANDY SKOPOS 28,075 2000
HANDY LILIAN 24,838 1999
HANDY BERNA 21,964 1995

ﬁ Shipping Research

Linhai Huajie
Shipbuilding Co Ltd MAN-B&W $7.2m Chinese auction sale

- linhai 71 _China

Yangzhou Guoyu 3% 30t
Shipbuilding Co Ltd  Wartsila N/A undisclosed

CRANES
- Yanezhou IS.

Bohai Shipyard - 4 X 30t . .
Huludao LN, China Sulzer CRANES $7.5m Chinese BWTS fitted
Shikoku Dockyard

Co. Ltd. - B&W 4 X 30t $ 6.8m undisclosed
CRANES
Tnksnryl\(afﬂl lanan
aiki Heavy
. . .. 4X30t rgn/low $ .
Indu'st'rls Co t Mitsubishi CRANES 6.0m undisclosed bss prompt dely Med

Containers
Size Name TEU  Built Shipbuilder M/E Gear Price Buyers Comments
Shanghai Shipyard
PMAX CARTAGENA TRADER 3,534 2008 Co Ltd - Shanghai, MAN-B&W N/A CMA CGM
Chi
AVIC Weihai o X ot
FEEDER ASTURIANO Il 1,368 2012 Shipyard Co Ltd - MAN-B&W N/A Safeen Feeders
. . CRANES
Weihai SD China
Loy Lisk]| Loy List!
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Dry Scrap Prices
A limited number of units were sent to be recycled during this past

Bangladesh India Pakistan China Turkey
week, as the optimism dominating the dry bulk, containership and 650 —~
gas sectors has trimmed interest amongst owners to offload any of 550 US$/|dt
their higher vintage units. The tanker sector continues to be the key 450 gpﬁ.\’/—/—f
source of demolition candidates, given the persistently uninspiring 350
fundamentals in the market. This trend though is likely to lose some 250
steam in the coming weeks, as the first signs of a market recovery in 150 ¢ T T T T T T T T T T T
this sector have started to take shape. It seems as though Bangla- [ S S ST R q,'\f q,'\/ q,'\f Q> q,'\f QY
desh has been a bit less active as of late, despite the attractive o eo\\ o@(' \'é\ <@ @’b ?Q @7’ ¥ ¥ v"% &
offered price levels given. However, it is expected that they will be .
able to fapture furtfer activity onc;e the cufrent stockpile fTas been Ui SEED Piass

. . R . Bangladesh India Pakistan China Turkey
processed, especially when given the level by which local steel prices 650 US$/|dt -
have augmented of late. In India, a gradual improvement has been 550
seen in terms of scrapping activity during the last few weeks, with 450
the upcoming Diwali celebrations though likely to be a temporary 350
pause for this market. In Pakistan, it was once again a quiet week, 250
with breakers now expected to become more aggressive in the com- 150 r T T T T T T T T T T T
ing weeks as part of an attempt to attract more candidates. q,Q q9 > q,'\/ q,"/ q,'\f q,"/ > q,'\/ R A

& éo oec & & ‘xo VQ ng?\ § NN vo"o R

Indicative Dry Prices ($/1dt) last 5 years Indicative Wet Prices ($/1dt) last 5 years
290ct 220ct % Min Avg Max 29 Oct 220ct % Min Avg Max
Indian Sub Continent Indian Sub Continent
Bangladesh 610 600 1.7% 220 390 610 Bangladesh 620 610 1.6% 245 405 620
India 590 570 3.5% 225 383 590 India 600 580 3.4% 250 398 600
Pakistan 600 590 1.7% 220 386 600 Pakistan 610 600 1.7% 245 401 610
Far East Asia Far East Asia
China = = 110 202 290 China = = 120 217 300
Mediterranean Mediterranean
Turkey 310 280 10.7% 145 237 310 Turkey 320 290 10.3% 150 246 320
Type Vessel's Name Dwt Built Country Built  Ldt US$/Idt Buyer Sale Comments
Tanker BUNGA KENANGA 73,096 2000 S. Korea 13,037 N/A Indian
Tanker JAL PARI 8,821 1998 Japan 2,999 $985/Ldt Indian Stainless steel tanks
Tanker OSTROV RUSSKIY 7,199 1985 Japan 2,197 $658/Ldt Bangladeshi
Tanker ASIAN GLORY 10,345 1997 China - N/A undisclosed As is, where is in Batam
Loy Lisk]| Loy Lt
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Trade Indicators ALLIED
Markets | Currencies | Commaodities ‘// EEES

25 - 31t October 2021

The German company set up to deal with the toxic shipping loan  currencies
portfolio of the former HSH Nordbank is planning to sell off a  US Dollar per Euro Yen per US Dollar
"sizeable" chunk of its legacy portfolio in strong markets. HSH Portfoli- 1.25 120.00
omanagement said it has invited tenders for "significantly" more than m

. . 1.20 115.00
$1bn of debt it now classes as performing. These loans are backed by J'I W“'\u,.
a high level of long-term charter contracts, the company added. 1.15 110.00 T —
The intention is to sell the entire portfolio as soon as possible, HSH 1.10 105.00 #—"
Portfoliomanagement said, with remaining loans also being "bundled
up" for sale. The company wants bidders to demonstrate sufficient 1.05 100.00
financial resources and a track record in the acquisition of big loan 1.00 9500
b.ooks, as "weII as the ablllt.y to execute a prurchase within a hght 0 P 2 29 »n R
timeframe". Expressions of interest must be in by 9 November, with o NS o o PO o
indicative offers coming shortly after. The company said
) | orlers coming yoan e company Yuan per US Dollar US Dollar INDEX
extraordinary" shipping markets are allowing a quicker wind-up of the
portfolio. Risk provisions have been reduced for the third quarter in a 238 ) 95.00
row in the three months to 30 September. This is down to bosses ’ L 93.00 - Y A

avoiding selling loans in weak markets, the company said. Source: HH
Tradewinds 6.50 91.00 ——f+—49 1
6.40

w %
6.30 89.00
last 12 months 6.20 87.00
290ct 24Sep  *% Min  Avg  Max 6.10
Markets 6.00 85.00
10year USBond  1.56 1.46 6.6% 077 134 175 20 an 2»D 0 RS N
S&P 500 4,605.4 44555 3.4% 3,270 4,058 4,605 o< pe* o< OCvrl N’& OCVrL
Nasdaq 15498.4 15047.7 3.0% 10,912 13,682 15498
Dow Jones 35,819.6 34,798.0 2.9% 26,502 32,773 35,820 N
FTSE100 7,237.6 7,051.5 2.6% 5577 6831 7278  Commodities
FTSE All-Share UK 4,129.2 4,062.2 1.6% 3,151 3,883 4,150 Iron Ore (TSI) Coal Price Index
CAC40 6,830.3 6,638.5 29% 4,570 6,095 6,896 245.00 280.00
Xetra Dax 15,688.8 15,531.8 1.0% 11,556 14,667 15977  225.00 o
Nikkei 28,892.7 30,248.8 -4.5% 22,977 28,363 30,670  205.00 | 230.00
Hang Seng 25,377.2 24,1922 4.9% 23,966 27,580 31,085 185.00 180.00 |
DJ US Maritime 1720 1649  44% 1246 189.0 2297 16500 jﬁﬂvuf '
Currencies 145.00 ) tl 13000 —MM*—
$per€ 116 117 -07% 115 119 123 12200 ¢ T
$perf 1.38 137  07% 129 137 142 122'88 1 80.00
£ per ; 0.85 086 -14% 084 087 092 o 30.00
¥per$ 1138 1105 3.0% 1029 1081 114.4
$perAu$ 075 073 35% 070 075 0.80 Ocv'LQ N)(;p O&» Ocvlo erLx Od’rﬁ
$per NoK  0.12 012 27% 000 012 012
$per SFr  0.91 092 -13% 088 091 094 Oil WTI $ Oil Brent $
Yuanper$  6.39 646  -11% 637 648 671 100.00 90
Wonper$ 1,171.1 1,179.6 -0.7% 1,084.3 1,130.8 1,197.6 80.00 g 80 A
$INDEX 94.1 933  08% 894 917 945 . ﬂﬂﬁ 70 — o AN or
B 60.00
Commoditites 60
Gold$ 1,7724 17402 19% 1,673.3 1797.2 1,938.4 40.00 ¢ 50 pe———
OilWTI$ 814 728 11.8% 336 614 834 20.00 40 ¢
OilBrent$ 838 769  9.0% 357 643 854 0.00 30
Palm Qil - - - 562.0 5620 562.0 -20.00 ig
lronOre 121.2 1102 10.1% 940 1667 233.1 P -
Coal Price Index 2327 1700 36.9% 615 1163 247.0
. 29 A 2> 20 > Ggh
White Sugar  508.9  505.6  0.7% 3851 4545 647.4 o B¢ o o oo .
© Allied Shipbroking Inc. ‘
we We © Allied Chartering S.A. -;M m 10
° frommprisys o i
Ca.l"e. dellver. Email: research@allied-shipbroking.gr K:’Eﬂ'ﬁfﬂim/ "~'§'ﬂﬂﬁf?lffﬂ/




Contact Details

25™ - 31 October 2021 | Week 43

ALLIED CHARTERING S.A.

ALLIED SHIPBROKING INC.
48, Aigialeias Street, 4™ Floor,
Maroussi 151 25, Greece
Tel: +30 21045 24 500
Fax: +30 21045 25017/ 019

E-mail: Shp@allied-shipbroking.gr

48, Aigialeias Street, 4™ Floor,
Maroussi 151 25, Greece

Tel : +30 210 42 88 100

Fax: +30 210 45 24 201

5

ALLIED

C Shipping Research
¥

e-mail: drycargo@allied-chartering.gr

e-mai: tanker@allied-chartering.gr

Sale & Purchase

AERAKIS GEORGE

Dry Cargo Chartering

ALEXOPOULOS PANOS

MOBILE: +30 6946 04 57 37 MOBILE: +30 6944 34 66 15
BOLIS ILIAS FLOURIS DIMITRIS

MOBILE: +30 6937 02 65 00 MOBILE: +30 6937 81 32 39
DASKALAKIS GEORGE KAILAS VAGGELIS

MOBILE: +30 6932 24 80 07 MOBILE: +30 6942 48 05 69
DRAKOGIANNOPOULOS SAKIS KANELLOS DIMITRIS

MOBILE: +30 6944 88 58 08 MOBILE: +30 694507 47 85
FRANGOS HARRIS KARAMANIS COSTAS

MOBILE: +30 6936 57 67 00 MOBILE: +30 6941 54 14 65
KLONIZAKIS JOHN PATELIS DIMITRIS

MOBILE: +30 6948 50 55 81 MOBILE: +30 6944 04 43 61
KOSTOYANNIS JOHN THEODOTOS ARISTOFANIS

MOBILE: +30 6932 43 39 99 MOBILE: +30 695179 82 89
KOUKOUMIALOS ZANNIS TSALPATOUROU ANASTASIA

MOBILE: +30 6978 1517 55 MOBILE: +30 695179 8291

MANOLAS NIKOLAS

TSALPATOUROU MARGARITA

MOBILE: +30 6940 63 22 56 MOBILE: +30 6934 74 22 16
MOISSOGLOU THEODOROS TSOLAKIDI SONIA

MOBILE: +30 6932 45 5241 MOBILE: +30 6942 65 66 51
PAPAIOANNOU ANTONIS TZOTZOLI ATHANASIA

MOBILE: +30 6936 54 80 22 MOBILE: +30 695548 19 08

PAPOUIS THASSOS

MOBILE:

PITHIS ALEXIS

MOBILE:

PRACHALIAS ARGIRIS

+30 6944 29 49 89

+30 697086 33 77

Tanker Chartering
FLOURIS JOHN

MOBILE: +30 6955 80 15 03
IALAIA ARIADNE

MOBILE: +30 6949 16 71 40

MOBILE: +30 6947 62 82 62 KATERINIOS MICHAEL
STASSINAKIS JOHN MOBILE: +30 6981 13 66 23
MOBILE: +30 6972 60 92 09 STERGIOPOULOS ALEXANDROS
TSALPATOUROS COSTIS MOBILE: +30 6951798291
MOBILE: +30 6932 20 15 63
VARVAROS PLUTON
MOBILE: +30 6937 2515 15

Maritime Research & Valuations

CHASAPIS THOMAS
MOBILE:

LAZARIDIS GEORGE
MOBILE:

VAMVAKAS YIANNIS
MOBILE:

+30 6947 829172

+30 6946 95 69 40

+30 69429471 87
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Disclaimer

The information contained within this report has been provided by Allied Shipbroking Inc. and Allied Chartering S.A. for general information
purposes.

All the information is compiled through Allied Shipbroking Inc. and Allied Chartering S.A. databases, as well as from other market sources. De-
spite having taken reasonable care in the gathering, filtering and auditing of this information and believing that the information is accurate and
correct, it may still contain errors, as a lot of the views regarding market levels are partially derived from estimates and/or subject judgments
while the reported transaction activity is gathered from several sources and rumors, some of which are sometimes hard to validate in full their
accuracy and truthfulness. As such we advise that the information be taken cautiously, while advising that this information does not obviate the
need to also make further enquiries and seek further information in order to obtain a more accurate outlook. As we make no warranties of any
kind, both expressed or implied, as to the completeness, accuracy, reliability or completeness of the information herein, Allied Shipbroking Inc.
and its connected persons shall not be held liable to any loss or damage of any kind, including direct, indirect and/or consequential damages
caused by negligence of any kind on our part.

Any choice to rely on this information provided is strictly at the recipient’s own risk.

This report and its information is confidential and solely for the internal use of its recipients, while any re-production or re-distribution of the
report and its material is strictly prohibited without prior permission from Allied Shipbroking Inc.

If you wish to subscribe to this or any other report we produce, please contact us directly.

Appendix

Aggregate Price Index quoted on the first page for both Newbuilding and Secondhand relates to the current average prices levels compared to
where they stood at 1st January 2010 (i.e. index 100 = 01/01/2010)

Demolition market average price index refers to the combination of the average prices currently offered in the Indian Sub-Continent, Far East
and Mediterranean.

Period rates currently relate to Capesize of 180,000dwt, Panamax of 76,000dwt, Supramax of 56,000dwt and Handysize of 33,000dwt on the
Dry Bulk side and VLCC of 250,000dwt, Suezmax of 150,000dwt, Aframax of 115,000dwt and MR of 52,000dwt on the Tankers side respec-
tively.

In terms of Secondhand Asset Prices their levels are quoted based on following description:

All vessels built to European specifications by top Japanese shipbuilders, with dwt size based on the below table.

Resale 5 year old 10 year old 15 year old
Capesize 180,000dwt 180,000dwt 170,000dwt 150,000dwt
Panamax 82,000dwt 82,000dwt 76,000dwt 74,000dwt
Supramax 62,000dwt 58,000dwt 56,000dwt 52,000dwt
Handysize 37,000dwt 32,000dwt 32,000dwt 28,000dwt
VLCC 310,000dwt 310,000dwt 250,000dwt 250,000dwt
Suezmax 160,000dwt 150,000dwt 150,000dwt 150,000dwt
Aframax 110,000dwt 110,000dwt 105,000dwt 95,000dwt
MR 52,000dwt 45,000dwt 45,000dwt 45,000dwt
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