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Market Analysis

It is rather difficult to describe the current situation in the dry bulk sector, given the
disarray that has been noted in the freight market during the past few weeks or so.
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Week in numbers
Dry Bulk Freight Market

The big step back in earnings halfway through the 4th quarter of the year, makes this 19 Nov WZZV char;goe/o
shake up reasonable at the moment. As we have mentioned in earlier market views, BDI 2552 — W 255 91%
the downside risk is present and, for those involved, the recent “tight window” to ad- BCI 3610 ~— W -226 6%
just properly to the recent hefty shifts in the market has been a reminder of just that. BPI 2282 T W -648 -22.1%
Steep corrections in the spot market are not a new concept in shipping markets and BSI 2237 T W -16 -0.7%
do not easily arise concerns (if their duration is not prolonged), especially at the cur- BHSI 1,561 T~ _ ¥ 52 -3.2%

rent freight market levels we are seeing when compared to recent history. However,
there are trends that support this emphatic trajectory in this sector and overall sus-
tainability of the market at the same time. The below graph gives an idea of this. Hav-

Tanker Freight Market

W-O-W change

ing used the average return figures for forward curves of FFA contracts with swap 19 Nov A +%
period within the next 3 years (2022, 2023, 2024), it is rather obvious that the current BOTI 780 =V -4l -5.0%
forward view is heavily influenced by current freight market sentiment (and momen- BCTI 596 sV -22 ~3.6%
tum). Obviously, no one argues that these two markets should move independently, oo
but the level of current dependency seems to be rather “problematic”. The same NeWbUIId_mg Market
trend, more importantly, is also taking form in the SnP market, with the current “bid- Aggregate Prl';eNlndeX M'?_'M Chanf§
ask” spread in asset price levels seemingly being on the rise. Bulkers 10;" —— a _OA 0_1/;)
Average of forward FFA curves Cont 30 —  » 0 0.0%
22.000 Tankers 119 — A 2 1.3%
——Capesize Gas 103 ~— » 0 0.0%
20,000
——Panamax 00 A Ad Y- Secondhand Market
18,000 Aggregate Price Index M-O-M change
Supramax
16000 o~ MW ARAS AT T 19 Nov A *%
________________ Capesize 85 T A 1 1.4%
14,000 Panamax 97 A 3 2.7%
Supramax 106 T A 2 1.7%
12,000 Handysize 107 - A 1 0.9%
10,000 VLCC 98 _~— A O 0.3%
Suezmax 83 — A 0 0.4%
8,000 Aframax 112 _~—— A 0 0.4%
R0 NN YA SRS 5 SRR YA SR SN 1o SR S SN SN ' S, L SN MR 18 —— » 0 0.0%

Albeit being at an early stage in the game, this situation of late can have however mul-

Demolition Market

Avg Price Index

W-O-W change

tiple interpretations. An interesting one would be of a market aiming for its macro 19 Nov A +%
balance levels, whilst moving within different support-resistance levels. Another theo- Dry 5288~ » 0 0.0%
ry would be that there are many parties involved who seek stability through “mean- Wet 538 L 0 0.0%
reverting” strategies (i.e., average spot freight numbers of the past 3 or 5 years, etc.), Economic Indicators
when the uncertainty of where we stand in the economic cycle is on the rise. | would M-O-M change
personally point as overall causes the present fragile (volatile) macros, the mispricing 19 Nov 9 +9
of market risk, the gener'a! regula’wtory and technologlca.l tran5|h(?n period we ar‘e going Gold$ 1844 —0— a 79 15%
through, as well as additive noise Fhroggh the pluralism of different dynamics that Ol WTI § 75 ~— e Y 4 7.4%
push and pull the market across all directions. OilBrent$ 78 ~— Y % 73%
. Iron Ore 93 - Vv -36 -27.8%
R ChERE Coal 145 —\—_ VvV -87 -37.5%
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Freight Market

Dry Bulkers - Spot Market

15™ - 21° November 2021

Capesize - Another correction was witnessed this past week in the Capesize seg-
ment, with the BCI TCA falling just below the US$30,000/day. Sentiment contin-
ue being relatively robust, albeit interest for iron ore shipments from both Aus-
tralia and Brazil is less vivid as of late. The fall was more intense in the Pacific,
while plummeting iron ore prices shape a new framework in the market, which
will be interest to see how it will in turn affect the segment moving forward.

Panamax - A severe drop was seen last week in the Panamax market, as was de-
picted in the BPI TCA, which fell back to levels last seen in April (a 22.1% w-o-w
decline). The weaker demand has had as a result the gradual build up of unfixed
tonnage in both the Atlantic and Pacific basins. Owners’ sentiment may have been
hurt, but earnings are still holding at relatively adequate levels, compared to previ-
ous years.

Supramax - The market here moved sideways this past week, with an almost un-
changed BSI TCA figure. In Asia, activity was scarce as charterers took a step back
last week, with an improved interest likely to be seen in the coming week. In the
Atlantic, things were better, as the USG market was once again relatively active.

Handysize - The declining momentum continued last week in the Handysize mar-
ket, nourished by the lack of fresh enquiries. The BHSI TCA figure fell to
US$28,090/day, posting a 3.3% weekly decline. There was little interest from
charterers this past week on all key trading routes, increasing the available ton-
nage and upsetting the balance, with owners now keen to fix their units at
trimmed down levels.

Spot market rates & indices Average
19 Nov 12 Nov +% 2021 2020
Baltic Dry Index
BDI 2,552 2,807 -9.1% 2,948 1,066
Capesize
BCl 3,610 3,836 -5.9% 4,023 1,450
BCI5TC $29,938 $31,811 -5.9% $ 33,362 $ 13,050
ATLANTICRV $ 33,500 $ 37,005 -9.5% $ 36,021 $ 13,734
Cont / FEast $48,550 $49,525 -2.0% $ 54,450 $ 27,572
PACIFICRV $31,562 $33,471 -5.7% $ 33,826 $ 13,069
FEast / ECSA $ 24,582 $ 25,368 -3.1% $ 29,072 $11,711
Panamax
BPI 2,282 2,930 -22.1% 3,006 1,103

BPI-TCA $20,535 $26370 -22.1%
ATLANTICRV $23405 $29,945 -21.8%
Cont / FEast $31,000 $39,182 -20.9%
PACIFICRV $17,462 $22,375 -22.0%
FEast / Cont $14,208 $17,513 -18.9%

$ 27,052 $9,927
$ 26,408 $9,527
$ 39,224 $ 17,999
$ 26,641 $9,104
$ 14,647 $2,729

Supramax
BSI 2,237 2,253 -0.7% 2,429 746
BSI-TCA $24,603 $24,783 -0.7% $ 26,720 $ 8,210
USG / FEast $43,906 $ 43,553 0.8% $ 37,327 $ 19,867
Med / Feast $38,971 $41,633 -6.4% $ 39,696 $ 17,570
PACIFICRV $18,000 $ 18,071 -0.4% $ 25,332 $7,188
FEast / Cont $16,940 $ 17,540 -3.4% $ 21,913 $ 2,634
USG / Skaw $34,393 $33,114 3.9% $ 29,727 $ 13,320
Skaw / USG $33,031 $33,194 -0.5% $ 26,120 $ 7,598
Handysize

BHSI 1,561 1,613 -3.2% 1,410 447
BHSI- TCA $28,090 $29,036 -3.3% $ 25,380 $ 8,040
Skaw / Rio $35,500 $ 35,801 -0.8% $ 24,096 $ 8,269
Skaw / Boston $ 36,764 $ 37,021 -0.7% $ 24,883 $ 8,606
Rio / Skaw $ 39,711 $ 38,706 2.6% $ 29,908 $ 10,415
USG / Skaw $29,021 $31,857 -8.9% $ 23,011 $ 10,065
SEAsia/ Aus / Jap $ 21,906 $ 23,031 -4.9% $ 26,223 $7,264
PACIFICRV $20,594 $ 22,063 -6.7% $ 24,843 $ 6,510
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Freight Market

Tankers - Spot Market

15™ - 21° November 2021

Crude Oil Carriers - The market was still on a declining path this past week overall
and this was reflected in the 5% fall noted in the BDTI figure. Despite the nega-
tive momentum, some improvement was seen in the VLCC market. However, this
rise in demand was not robust enough to shift sentiment in the market just yet. In
contrast, it was a very quiet week for the Suezmaxes. Hardly any fresh interest
emerged in both the WAF and Black Sea regions, further increasing the levels of
open tonnage seen. The lack of fresh enquiries was apparent in the Aframax mar-
ket as well last week. Demand was poor in both the NSEA and the USG, with
owners though expecting a shift in direction before the end of the year.

Oil Products - On the DPP front, it was a mixed week in terms of freight earnings.
Interest for the ARA-USG trade route improved, while at the same time though,
gains were curbed by a quiet market elsewhere. On the CPP front, it was an unin-
spiring week, with lack of fresh demand having as a result the further build up of
available tonnage. Losses were trimmed by an active CONT-USAC market.

Spot market rates & indices Average
19 Nov 12 Nov +% 2021 2020
Baltic Tanker Indices
BDTI 780 821 -5.0% 630 722
BCTI 596 618 -3.6% 510 586
VLCC
VLCC-TCE $/day -$7,572 -$8,289 8.7% -$ 7,809 $ 38,084
MEG-USG WS  21.67 21.86 -0.9% 19.19 38.50
$/day -$17,405 -$ 18,485 5.8% -$ 15,068 $ 27,578
WS  43.23 44.14 -2.1% 35.21 62.19
MEG-SPORE $/day $4,861 $ 4,540 7.1% $ 1,968 $ 51,510
WS  44.27 45.00 -1.6% 36.70 60.56
Lileadals $/day $ 5,369 $ 4,834 11.1% $ 2,663 $ 12,284
SUEZMAX
Suezmax-TCE  $/day $ 1,361 $ 5,208 -73.9% $ 1,586 $ 25,496
WAF-UKC WS  61.25 68.05 -10.0% 57.04 71.78
$/day $2367 $4954 -52.2% $ 3,250 $ 26,591
WS 7244 81.72 -11.4% 66.63 80.68
BSEA-MED $/day $354 $ 5,462 -93.5% -$79 $ 24,400
WS  31.96 35.21 -9.2% 25.31 40.82
i3RI $/day -$14,749 -$13,469 -9.5% -$ 15,934 $ 4,658
AFRAMAX
Aframax-TCE  $/day $7,437 $10,040 -25.9% $ 3,411 $ 18,190
WS  109.69 121.56 -9.8% 96.54 100.42
NSEACONT  ¢/day $4163 $10176 -59.1% -$ 124 $ 17,844
WS  116.56 125.00 -6.8% 99.25 115.15
CARIBS-USG $/day $7,418 $ 9,455 -21.5% $ 4,523 $21,894
WS  90.63 100.31 -9.7% 72.53 75.24
BALTIC-UKC $/day $11,796 $15466 -23.7% $ 4,592 $ 19,487
DPP
ARA-USG WS 125.42 125.00 0.3% 92.55 91.00
ay , ) .27 ) )
$/d $ 7,481 $ 6,649 12.5% $ 1,893 $ 11,393
WS  103.13 105.63 -2.4% 87.34 91.68
SEASIA-AUS $/day $5,942 $ 5,978 -0.6% $3,824 $ 17,556
MED-MED WS 115.88 127.25 -8.9% 96.24 88.79
$/day $12,658 $16,599 -23.7% $ 6,235 $ 15,427
CPP
MR-TCE $/day $7,154 $7,801 -8.3% $ 6,807 $ 17,604
WS 113.21 115.36 -1.9% 90.11 121.52
MEG-JAPAN $/day $ 9,256 $9,112 1.6% $ 5,607 $ 27,799
WS 128.89 126.94 1.5% 119.96 124.71
CONT-USAC $/day $3,293 $2,391 37.7% $ 3,916 $ 13,139
WS 97.14 115.00 -15.5% 79.00 96.13
USG-CONT $/day -$ 670 $1,783 -137.6% -$ 1,877 $ 11,998
WS 143.75 177.50 -19.0% 135.38 145.76
SPORE-AUS $/day $6,540 $14,269 -54.2% $ 5,526 $11,741
© Allied Shipbroking Inc.
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Freight Market

Period Charter

15™ - 21° November 2021

yas

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

Dry Bulk period market TC rates last 5 years
19 Nov 15 Oct +% Min Avg Max Capesize Panamax
Capesize 47 35
12 months $ 25000 $37,500 -33.3% $6,200 $ 16,905 $ 40,950 42
36 months $19,750 $25250 -21.8% $7,950 $ 15466 $ 26,700 pe A 30 vaw
Panamax J \ 25 L
12 months $ 18,000 $30,000 -40.0% $4,950 $ 12,734 $ 30,950 32 M\
36 months $ 16,250 $20,250 -19.8% $6,200 $ 11,697 $ 20,450 27 ,-/ v \, 20
Supramax 22 15 —
12 months $20,750 $31,250 -33.6% $4,450 $ 11,744 $ 31,450 17 I\v-/
36 months $ 14,750 $ 19,000 -22.4% $6,200 $ 10,420 $ 19,200 12 -~ 10
Handysize
12 months $21,250 $30,250 -29.8% $4450 $ 10,396 $ 30,450 7 5
36 months $ 14,500 $19,250 -24.7% $5450 $9,324 $ 19,450 ,'LO A ,'),'\/ ,’7,0 ,’L'\f ,'L'\/
Ny e Ny QoY N QoY
Latest indicative Dry Bulk Period Fixtures Supramax Handysize
M/V "MYRSINI", 82117 dwt, built 2010, dely Nantong 12 Nov , $22000, 35 34
for 12/14 months, to Cargill 30 A 29 A
M/V "VIPHA NAREE", 38851 dwt, built 2015, dely Itaqui 1/5 Dec , $24000, 25 -,/VV \ 24 .
for 12 months, to TKB / \_
20 19
M/V "CP NANJING", 63526 dwt, built 2017, dely Weihai 10 Nov, $114% /\/f
linked BSI 10TC, for 8/10 mos, to Chart Not Rep 15 ,_/J 14
M/V "MOUNT BAKER", 33213 dwt, built 2003, dely Rotterdam prompt , 10 - 9
$35000, for min 4/abt 6 months, to Union Bulk 5 4
M/V "BBG WUZHOU", 81895 dwt, built 2016, dely North China spot , $ P <P <P e P <P
index linked to 110% of BPI82 index, for 7/9 months, to ASL Bulk WO W WO WO N WO
Tanker period market TC rates last 5 years Tanker 12 month period charter rates (USD ‘000/day)
19 Nov  15Oct +% Min Avg Max VLCC SUeZMaX
VLCC
12 months $20,000 $ 19,500 2.6% $ 18,500 $ 30,938 $ 80,000 29 19
36 months $ 26,000 $27,250 -4.6% $ 23,500 $ 29,826 $ 45,000 27 19
Suezmax 18
12 months $ 18,500 $ 16,250 13.8% $ 15,500 $ 22,657 $ 45,000 25 | R
18
36months $20,750 $20,750 0.0% $19,500 $ 23,352 $ 33,500 o \'\_4 17 3 || |
Aframax ‘—\
12months $ 16,500 $ 14,500 13.8% $ 13,250 $ 18,792 $ 38,750 21 17 5 R —
36 months $19,500 $19,500 0.0% $16,750 $19,177 $ 26,750 \, i 16
MR 19 v 16
12 months $ 12,750 $ 12,500 2.0% $11,750 $ 13,929 $ 21,000 17 15
36 months $ 13,750 $ 13,500 1.9% $13,500 $ 14,489 $ 18,250
’ \‘39 N «(L'\/ N N > 7
N0 NG W0 W0 NE W0
Latest indicative Tanker Period Fixtures Aframax MR
M/T "HERCULES 1", 300000 dwt, built 2017, $26,000 + profit share, for 3 17 14
years trading, to MERCURIA \
16
M/T "OLYMPIC FIGHTER", 150000 dwt, built 2017, $26,000, for 6 months 13
trading, to UML 15 —
M/T "TORM HERDIS", 115000 dwt, built 2018, $21,500, for 6 months 14
trading, to SAUDI ARAMCO 12 — — 1
M/T "CIELO DI HOUSTON", 75000 dwt, built 2019, $17,000, for 9 months 42
trading, to TRAFIGURA 12 11
M/T "CLEAROCEAN MILANO", 50000 dwt, built 2021, $16,200, for 2 years \‘,'), \rf),'\ \I,‘L'\ \l,’LO \ \‘,'),'\/
trading, to NORDEN WO W\e WO WO N WO
Lioyd's List] Lioyd's L8]
© Allied Shipbroking Inc.
we We © Allied Chartering S.A. = — 4
] REEE MY IS GHETR 4IPFING NWARS
care. dellver. Email: research@allied-shipbroking.gr \5'!,‘,']'"‘55‘,5,”‘/ RRITBROKES



Sale & Purchase ALLIED
Newbuilding Orders é/ Shipping Resear

15™ - 21° November 2021

Dry Bulk Newbuilding Prices

Interest for newbuilding projects was once again moderate in the dry Capesize Panamax Supramax Handysize
bulk segment, even if it lost some steam as of late, hurt by the recent 70 US$ million

correction that has taken place in the freight market. OVerall senti- 28

ment is still relatively robust and as long as second-hand asset prices 40

continue on a rising path, expectations are for more businesses to 30 —

take place in the near term. During this past week, a contract for 4 ig i i i i i i i i i i

Kamsramaxes and 6 small bulkers were reported, all from Chinese ' ' '
P 2 S N s P R B - R O ~ R, RO R

interests. On the tankers’ side of things, there were no new deals & F QS W S
taking place for yet another week. Given the persisting poor demand

profile in the market and the still relatively “high” newbuilding prices, Tanker Newbuilding Prices

it is of little surprise that we have not seen any sharp renewal in in- —VLCC Suezmax Aframax LR1 MR
terest from the side of buyers. This is not expected to change signifi- 110 M
cantly in the near future. Finally, declined activity was seen in the 90

container and gas sectors are well this past week, although this may 70 e
well be just a temporary pause in the overall frenzy that has been 50 e —

noted of late.

O O RS N oAy N Ay R S NoaN Ay
WV ecfl« é\ﬂ, soflz Q;\ﬂ/ Q,\fb 7,4"} &,‘L &fl/ Q%ﬂz Qﬂ/ éfl, oY
OF N EF YT W07 E

Indicative Dry NB Prices (US$ million) last 5 years Indicative Wet NB Prices (US$ million) last 5 years

19 Nov 150ct % Min Avg Max 19 Nov 150ct % Min Avg Max
Dry Bulkers Tankers
Capesize (180,000dwt) 60.8 60.5 0.4% 41.8 485 60.8 VLCC (300,000dwt) 109.0 1080 0.9% 80.0 89.6 109.0
Kamsarmax (82,000dwt)  36.0 36.0 0.0% 24.3 29.4 36.0 Suezmax (160,000dwt) 75.5 74.5 1.3% 53.0 59.5 755
Panamax (77,000dwt) 33.8 33.8 0.0% 23.8 284 33.8 Aframax (115,000dwt) 60.0 59.5 0.8% 43.0 48.7 60.0
Ultramax (64,000dwt) 33.0 33.0 0.0% 22.3 27.4 33.0 LR1 (75,000dwt) 55.0 545 0.9% 42.0 46.0 55.0
Handysize (37,000dwt) 29.5 29.5 0.0% 19.5 23.7 29.5 MR (56,000dwt) 41.5 40.5 2.5% 325 352 415
Container Gas
Post Panamax (9,000teu) 124.5 124.5 0.0% 82.5 90.3 1245 LNG 175k cbm 199.0 199.0 0.0% 180.0 188.0 201.3
Panamax (5,200teu) 67.5 67.5 0.0% 42,5 50.7 67.5 LPG LGC 80k cbm 78.0 78.0 0.0% 70.0 71.8 78.0
Sub Panamax (2,500teu)  36.5 365 0.0% 26.0 31.1 36.5 LPG MGC 55k cbm 70.0 70.0 0.0% 62.0 63.9 70.0
Feeder (1,700teu) 28.0 28.0 0.0% 18.6 23.0 280 LPG SGC 25k cbm 47.5 475 0.0% 40.0 42.7 47.5
Reported Transactions

Type Units Size Shipbuilder Price Buyer Delivery Comments
BULKER 4 82,300 dwt YAMIC shipyard, China $ 36.0m Yangzijiang Shipping, China 2022/2023
BULKER 6 15,515 dwt Yangzhou Ryuwa, China N/A Hainan Chuangyuan, China  2023/2024
CONT 2 24,000 teu Jiangnan Shipyard, China N/A Evergreen Marine, Taiwan 2024
LNG 2 180,000 cbm Samsung, S. Korea N/A Celsius Shipping, Denmark 2024 S FUEED &, 1S
attached
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Sale & Purchase ALLIED
Secondhand Sales ‘/// ipping Rescarc

15™ - 21° November 2021

Price movements of 5 year old Dry Bulk assets
On the dry bulk side, interest was once again vivid, despite the cor-

; ) - i ) . Capesize Panamax
rections noted in the freight earnings. Sentiment is robust and cur- 80% +79% 60% +549%
rent rates are still considered as a positive aspect. Deals were noted 70%
across the whole spectrum of size classes this past week, albeit focus 60% 50%
was given to handysizes. The current earnings to asset value ratio 50% 40%
seem to be more attractive in the smaller units, with upside potential .
. o . . 40% 30% +25%
though being lower. We expect activity to remain strong in the seg- 30%
ment with more business likely to emerge by the end of the year. ’ 20% 5
20% 9 +13%
. . . . ° +11%
On the tanker side, it was also an active week, despite the poor de- 10% w- 10% W.
. . . (o]
mand and supply fundamentals dominating the market. Sentiment 0% 0%
has started to improve in the segment, in line with the interest for 1 monthdiff  ®3 months diff 1 monthdiff  m3 months diff
crude oil (and petroleum products) shipments and thus more keen 6 months diff ™12 months diff 6 months diff ™ 12 months diff
buyers have started to be emerge in the market. Product tankers Supramax Handysize
were once again at the center of activity, albeit several deals were 90% +84% 80% +73%
reported in the crude oil space as well. 80% 70%
0,
Indicative Dry Bulk Values (US$ million) last 5 years o 60%
0,
19Nov 150ct %  Min Avg Max ° 50%
n 50% o,
Capesize . 40% p—
180k dwt  Resale 6050  60.00 0.8% 345 476 605  40% *31% 30% *2/%
180k dwt 5yearold 46.50 46.00 1.1% 23.0 314 465 30% ——————— 20%
1%
170k dwt 10 year old 36.50 36.00 1.4% 120 221 36.5 20% ———————— o b
150k dwt 15yearold 2350 2300  22% 65 137 235 10y o *5? 10% Bl |
Panamax 0% ° . 0%
82k dwt Resale 43.50 41.50 4.8% 225 29.9 435
82k dwt 5yearold 35.50 35.00 1.4% 11.5 221 355 1 month diff B 3 months diff 1 month diff B 3 months diff
76k dwt 10yearold 26.00 25.50 2.0% 7.3 141  26.0 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
74k dwt 15yearold 19.00 18.50 2.7% 3.5 9.3 19.0
Supramax
62k dwt Resale 39.50 39.00 1.3% 190 27.2 395 Price movements of 5 year old Tanker assets
58k dwt Syearold 29.50  29.50  0.0% 11.0 174 295  \jcC Suezmax
56k dwt 10vyearold 23.50 23.50 0.0% 6.0 12.6 235 12% 19%
52k dwt 15yearold 17.50 16.50 6.1% 3.5 8.3 17.5 ° +10% ° +10%
Handysize 10% 10%
37k dwt Resale  30.50 30.50 0.0% 170 224 30.5 o 8%
37k dwt  5yearold 26.00 25.50 2.0% 7.8 15.2 260 8% o
32k dwt 10yearold 18.00 1775 14% 60 9.8 180 6% 6%
28k dwt 15yearold 11.50 11.50 0.0% 3.5 5.9 11.5 4%
4% 0o +19%
Indicative Tanker Values (US$ million) last 5 years 2% > +0%
ndicative Tanker Values million y 0% 0% 0% -
19 Nov 15 Oct +% Min  Avg Max 0% 2%
viLcc 9 - g -2%
310k dwt  Resale 10000 99.00  1.0% 820 916 1060 2% 1% e
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% 215 30.2 400
Suezmax Aframax MR
160k dwt Resale 70.00 69.00 1.4% 54.0 625 720 25% . 8% +8%
150k dwt 5yearold 4850 4850  0.0% 400 47.1 620 +21% 7%
150k dwt 10 year old 32.50 32.50 0.0% 250 321 445 20% o
150k dwt 15 year old 18.00 18.00 0.0% 16.0 194 240 6%
Aframax 15% 5%
110k dwt Resale 57.00 56.00 1.8% 43,5 49.6 570 4%
110k dwt 5yearold 40.50 40.50 0.0% 295 356 475 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% —rer 3007
52k dwt Resale 39.00 39.00 00% 330 366 40.0 L 0% 0% +0% U H0% 0%
52k dwt Syearold 2850 2850 0.0% 23.0 27.0 310 0% 0%
45k dwt 10yearold 18.00 18.00 0.0% 14.5 17.9 21.0 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
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Sale & Purchase

Secondhand Sales

15™ - 21° November 2021

Tankers
Size Name Dwt  Built Shipbuilder M/E Coating Price Buyers Comments
Daewoo
VLCC  DAEWOO 5496 300,000 2022  Shipbuilding &\ pevy
Marine Engineering
CAaltd - Cania Q
Shi L:)ae'\l/g)o & $ 245.0m bss 7-yr lease structure
VLCC DAEWOO 5497 300,000 2023 NIPOUITAINE S \AN-B&W : Bocomm with purchase options and
Marine Engineering en bloc 7-yr TC to Shell del
P ] - P @ d © Sl Ufpeln ey
Daewoo
VLCC  DAEWOO 5498 300,000 2023  Shipbuilding & sy peyy
Marine Engineering
Al {b-l - (Cania Q
2EWO00 .
SEAWAYS S . eco M/E, BWTS fitted,
SUEZ SAUGERTIES 162,293 2006 anpbunld'mg & MAN-B&W EPOXY  $21.8m undisclosed coated
Marine Fneineering
Hyundai Heavy
SUEZ ASTRO PERSEUS 159,116 2004 Industries Co Ltd - MAN-B&W EPOXY $18.5m Middle Eastern DD due Dec 21
Ulsan. S. Korea
Sasebo Heavy
SUEZ ASTRA 149,995 2002 Industries Co. Ltd. - B&W N/A undisclosed
Sasehn. lanan
Daehan
AFRA ANTONIS 113,563 2017 Shipbuilding Co Ltd MAN-B&W EPOXY  $44.5m undisclosed
- Hwawon (Haenam
S1 X Shipbuliding
Co Ltd - Changwon ) rgn $
MR PTI RHINE 51,271 2007 Uinhae Shipyard), S. MAN-B&W EPOXY 9.95m
S1 X ShipBaiaing undisclosed DD due
Co Ltd - Changwon rgn $
MR PTI AMAZON 51,218 2007 Uinhae Shipyard), S. MAN-B&W EPOXY 9.95m
SLS Shipbuilding Co
MR OCEAN GLOBE 50,344 2007 Ltd - Tongyeong, S. MAN-B&W EPOXY $ 10.0m undisclosed
Korea
Usuki Shipyard Co .
PROD/" cASTERLY AS OLIVIA 19,981 2007  Ltd - Usuki OT, MAN-B&W “TAMeSS ¢ 44 om Womar
CHEM |anan Steel
Samho Shipbuilding
PROD/ MESABI 12934 2006  Coltd-  MAN-B&W _P%Y  g40m undisclosed SIS BT
CHEM Phenolic fitted
Samho S obeilding
PROD/ BARDON 12,902 2006 Coltd- MAN-BS&W POV ¢ 4om undisclosed 55/DD passed, BWTS
CHEM Phenolic fitted
Toneveons S
Torgem Gemi Marine
SMALL IHEM 5,850 2005 Insaat Sanayii ve MaK Line $1.9m Nigerian laid up

Ticaret ac - Tuzla

Bulk Carriers

Size Name Dwt  Built Shipbuilder M/E Gear Price Buyers Comments
CHINA STEEL CSBC Corp, Taiwan - _ rgn $ .
VLOC REALIST 203,512 2007 Kaohsiung, Taiwan MAN-B&W 21.5m Chinese
Jiangsu Eastern
KMAX SM AURORA 81,970 2012 Heavy Industry Co MAN-B&W $21.0m Chinese bss dely within Q1 '22
IYfrl -flin;réi:\no Ié
angfan Group Co ) .
PMAX  SITC HUASHAN 76,249 2012 Ltd - Zhoushan ZJ, MAN-B&W $22.0m undisclosed BWTS f',t;ids’atlfr Il, Sep
Chi
Oshima 4X30t  rgn$
UMAX NORD COLORADO 60,365 2018 Shipbuilding Co Ltd MAN-B&W CRANES 35 8 undisclosed scrubber fitted
—JSnikAi l\}l_]ﬁ lt;mnn -om
iangsu Hantong
SMAX GUA';?_&:\_IK;U FA 56,970 2010 Ship Heavy MAN-B&W $ 20.0m Chinese Chinese Flag
|I\;|‘q:l |qtr|\£/ (‘néng-
itsui Eng. b
SMAX BULK ORION 56,155 2011  Co.Ltd, Chiba MAN-B&W +X3%  ¢49 om undisclosed SS/DD paased, BWTS
. CRANES fitted
Works - Ichihara
Lioyd's List| Lioyd's Lt
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Sale & Purchase ALLIED
Secondhand Sales é,// ipping Rescarc

15™ - 21° November 2021

Oshima

SMAX CHERRY DREAM 51,703 2011 Shipbuilding Co Ltd Mitsubishi 4 X 30t $17.8m undisclosed BWTS fitted, box shaped
I CRANES
- Saikai NS. Janan
Shin Kochi Jyuko 4 X 30t BWTS fitted, bss TC
HANDY DRY BEAM NE 1 2019 . MAN-B&W ’
© 38,180 20 K.K. - Kochi, Japan & CRANES ren $ attached until Mar '22 at
60.0m en Greek mid US$ 20,000/day &
Shin Kochi Jyuko 4 X 30t bloc high US$ 20,000/day
HANDY FRAGRANT ATHENA 38,131 2020 K.K. - Kochi, Japan MAN-B&W CRANES respectively
Saiki Heavy .
. . ... 4X30t box holds, BWTS fitted,
HANDY ROYAL JUSTICE 36,976 2012 Industries Co Ltd - Mitsubishi CRANES N/A Greek 55/DD due Dec 22, tier Il

Saiki OT  Jlanan

I-S Shipyard Co Ltd - ) 4 X 30,5t rgn $ . old sale, BWTS fitted,bss
Imabari EH, Japan ANBEW pANES  15.5m undisclosed dely Mar '22

Shimanami Shipyard

HANDY LOPI 28,346 2010

4 X 30,5t rgn $

HANDY ATLANTIC VERACRUZ 28,339 2009 Co Ltd - Iabar| EH, MAN-B&W CRANES 12.7m undisclosed bss dely Jan '22
Containers
Size Name TEU  Built Shipbuilder M/E Gear Price Buyers Comments
POST LOS ANGELES CSBC Corp, Taiwan - .
PMAX TRADER S A ot T
N/A MSC
POST LONG BEACH CSBC Corp, Taiwan - .
PMAX TRADER W A ot T LR

Samjin Shipbuilding rgn $

PMAX  X-PRESS GUERNSEY 5,001 2015 Industries Co Ltd - MAN-B&W 105.0m
Weihai SD, China ’ MSC
Zhejiang Ouhua

PMAX  X-PRESS JERSEY 4,896 2014 Shipbuilding Co Ltd MAN-B&W 1[)g5n0?n
- Zhoushan ZJ, )
STX Shipbuilding
PS,\;’/EX AS PALATIA 2,572 2006 Co Ltd - Changwon MAN-B&W C‘*Rﬁfl‘?s
(Jinhae shipvard), S. $71.6m e
SUB Xiamen 3X 45t en bloc
PMAX AS PETULIA 2,564 2008 Shipbuilding Wartsila CRANES
Industry Co Ltd -
Guangzhou 2 X 45¢
FEEDER ACACIA REI 1,740 2010 Wenchong Shipyard MAN-B&W N/A undisclosed
CRANES
Co |l td - Guanezhoii
Guangzhou
FEEDER BOX EXPRESS 1,700 2016 Wenchong Shipyard Wartsila $ 40.8m Wan Hai Lines
Co | td - Guanezhoti
Lioyd's List| Lioyd's Lt
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Sale & Purchase ALLIED
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Dry Scrap Prices
Tankers continue being the key stockpile for the ship recycling mar-

Bangladesh India Pakistan China Turkey
ket, with more and more owners taking the option to offload their 650
vintage units due to the persistence of uninspiring freight earnings. 550 US$/|dt
However, the anticipated market rebound in the segment could up- 450 ’Pﬁ'v/_/_f
set the pool of potential tonnage available for recycling in the coming 350
weeks. Interest for demolition in the rest of the key shipping sectors 250
continues to be minimal. Bangladesh was not able to attract many 150 ¢ T T T T T T T T T T T T
units during this past week, with fundamentals though remaining [0 S ST S D R D RO e \,q,'\/ QY &51,"' >
robust in the country. Therefore, we expect more deals to emerge in eé OQ’(' \é\ <<é’o v@ ?Q‘ v@\ \"0 » v"% %“’9 o eOA

the coming weeks. In contrast, India has seen its activity rising as of

Wet Scrap Prices
late, with HKC deals still being a key source. However, the dimin- P

. ] . . Bangladesh India Pakistan China Turkey
ished scrap prices noted these past couple of week is likely to di- 650 US$/|dt

verge interest elsewhere in the near future. Finally, another quiet 550

week was noted in Pakistan, as local players were not able to com- 450

pete with the rest of the Indian Sub-Continent. Prices are still firm, 350

while deteriorating fundamentals elsewhere could possibly allow for 250

a rise activity for local breakers in the near term. 150 T T T T T T T T T T 1

O O A A A B B N B D N N D
\\ﬂ/ oﬂ/ {\ﬂ/ Qﬂ/ ‘flz ,\51/ *ﬂ/ (\,‘L &,‘L o(;'b Qﬂ/ <V \\:'1«
RO R AR v@ N ng N W P )4 S

Indicative Dry Prices ($/1dt) last 5 years Indicative Wet Prices ($/1dt) last 5 years
19 Nov 12Nov *% Min Avg Max 19 Nov 12Nov *% Min Avg Max
Indian Sub Continent Indian Sub Continent
Bangladesh 610 610 0.0% 220 392 610 Bangladesh 620 620 0.0% 245 407 620
India 570 590 -3.4% 225 385 590 India 580 600  -3.3% 250 400 600
Pakistan 600 600 0.0% 220 388 600 Pakistan 610 610 0.0% 245 403 610
Far East Asia Far East Asia
China = = 110 202 290 China = = 120 217 300
Mediterranean Mediterranean
Turkey 330 310 6.5% 145 237 330 Turkey 340 320 6.3% 150 247 340
Type Vessel's Name Dwt Built Country Built  Ldt US$/Idt Buyer Sale Comments
Sg:f;" ZHEN HUA 19 30451 1984  Taiwan 18,660 $555/Ldt Pakistani As is, where is Dubai
Tanker ETC MENA 107,181 2001 Japan 16,696 $ 630/Ldt undisclosed As is Singapore
Tanker WALLEYE 70,296 2003 S. Korea 13,907 N/A Indian
Tanker ~ SEAWAYS GOLDMAR 69,684 2002 S. Korea 13,166 N/A Indian
Tanker BANYAN PRIDE 37,808 2002 China 9,509 $595/Ldt undisclosed
Tanker D&K | 47,262 1998 Japan 9,212 $ 640/Ldt Bangladeshi As is Colombo
Tanker WISDOM 45,908 1999 Japan 8,727 N/A Turkish
Tanker GLOMMA 4,738 1992 Denmark 1,826 N/A Indian
Tanker FORSTRAUM 3,271 1991 Norway 1,598 N/A Indian
Gas PP 1 560 1983 Japan = N/A Bangladeshi
Pax ANTARES EXPERIENCE 7,781 1993 Italy - N/A Indian
Offsh BIG ORANGE 25 1,334 1978 U.S. A - N/A Indian
Lioyd's List| Lioyd's Lt
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Trade Indicators

Markets | Currencies | Commodities

15™ - 21° November 2021

International Seaways has struck a deal to finance its new dual-fuel
VLCCs using Chinese sale-and-leaseback cash.

Currencies
US Dollar per Euro

The New York-listed US owner said China's Bank of Communications 1.25
(Bocomm) has bought the 300,000-dwt ships set for delivery from 1.20 )&Avﬂ'\/i
Daewoo Shipbuilding & Marine Engineering in South Korea in the first V\A
quarter of 2023. 115 \
The deal with Bocomm kicks in once construction begins on the first 1.10
tanker this month. 1.05
The funding will run to $245m, with bareboat charters back to Inter-
national Seaways over seven years from delivery. 1.00 s A o
DSME priced the vessels at $100m each in a statement last Decem- $0\rrL VI\?*“IL $0\r1
ber. Yuan per US Dollar
International Seaways has unspecified purchase options attached to 6.70
the financing. 6.60
It is the second major sale-leaseback financing entered into by Sea- 6.50 MWA“ fM’\"ﬁ
ways in less than a month. Source: Tradewinds 6.40 W e
6.30
last 12 months 6.20
19Nov 150ct #%  Min  Avg  Max 6.10
Markets 6.00
10year US Bond  1.54 158 -25% 0.83 138 1.75 \r@O \rm& \rw
S&P 500 4,698.0 4,471.4 51% 3,558 4,132 4,705 WO e WO
Nasdag 16,057.4 14,897.3 7.8% 11,855 13,946 16,057
Dow Jones 35,602.0 35,294.8 0.9% 29,263 33,241 36,432 .
FTSE100 7,223.6 7,2340 -0.1% 6266 6904 7,384  Commodities
FTSE All-Share UK 4,135.1 4,1240 0.3% 3,543 3,930 4,212 Iron Ore (TSI)
CAC40 7,112.3 6,727.5 57% 5393 6,214 7,157 245.00
Xetra Dax 16,160.0 15,587.4 3.7% 13,086 14,881 16,251 225.00 m
Nikkei 29,745.9 29,068.6 2.3% 25,527 28,672 30,670 205.00 ‘w ]
Hang Seng 25,050.0 25,331.0 -1.1% 23,966 27,551 31,085 185.00
DJ US Maritime  179.7  179.3  02% 1571 1918 2297  165.00 jﬁﬂvuf
Currencies 145.00 J t L
$per€ 113 116 -27% 113 119 123  12>00 T2
$perf 134 137 -21% 132 138 142 122'88 LIRS
£per€ 084 0.84 -0.6%  0.84 0.87 0.92 65:00
Yper$ 114.1 114.1 -0.1% 1029 108.6 114.8
20 > >
$per Au$ 0.73 0.74 -2.1% 0.71 0.76 0.80 $0\! VN‘}\‘ $0%
$ per NoK 0.11 0.12 -5.6% 0.00 0.12 0.12
$per SFr  0.93 092 04% 088 091 094 Oil WTI $
Yuanper$ 6.39 6.43 -0.7% 6.37 6.47 6.58 100.00
Wonper$ 1,185.9 1,842 0.1% 1,084.3 1,134.4 1,197.6 80.00 .
. $ INDEX 96.1 93.9 2.3% 89.4 91.8 96.1 60.00
Commoditites , P
Gold$ 1,844.2 17651 4.5% 16733 1,794.0 1,938.4 40.00
OilWTI$ 754 814 -74% 411 638 834 20.00
Oil Brent$ 78.1 84.2 -7.3% 43.8 66.7 85.4 0.00
Palm Qil - - - 562.0 562.0 562.0 -20.00
Iron Ore  92.8 128.5 -27.8% 92.0 165.1 233.1 -40.00
Coal Price Index 145.3 2325 -37.5% 70.0 120.9 247.0 @0 r)/,\/
White Sugar 514.7 519.0 -0.8% 390.5 4609 647.4 $0\!’ V’\’b\r $0¢
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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

ALLIED

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

MOBILE:

PAPOUIS THASSOS

MOBILE:

PITHIS ALEXIS

MOBILE:

PRACHALIAS ARGIRIS

MOBILE:

STASSINAKIS JOHN

+30 6936 54 80 22

+30 6944 29 49 89

+30 697086 33 77

+30 6947 62 82 62

TZOTZOLI ATHANASIA

MOBILE: +30 695548 19 08
Tanker Chartering
FLOURIS JOHN

MOBILE: +30 6955 80 15 03
IALAIA ARIADNE

MOBILE: +30 6949 16 71 40
KATERINIOS MICHAEL

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 & Appendix

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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