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Market Analysis

Threats to the global economy mount as the omicron variant continues its spread
across countries. Despite the fact that for the moment it has been Western Europe
that has taken the brunt of the new wave, fears over the potential damaging economic
effects have been widespread, as seen in the stock market reaction last week in the
US as well as in the Far East. For the moment it looks as though most of the brunt will
likely further feed the disruptions noted on the already stretched supply chains. These
in turn have mostly helped support shipping markets in their majority, as demand from
global consumers has shifted more so towards goods rather than services (services
such as tourism/travel, eating out etc.), a move that will continue to hold as we see
limits on free movements intensify. One can see how this could help support markets
such as those of containerships, while potentially landing yet another blow on crude
oil tankers.

Yet despite all these clear-cut effects that can emerge in the near term as part of in-
creased restrictions being placed in Europe and the US so as to combat the spread of
the new variant, things are looking to be a bit more complicated this time around in
the Far East. Issues continue to mount in China as the “Evergrande” saga still threat-
ens to bring a major collapse within China’s real estate sector. At this point we have
yet to see a clear end in sight, with the scenario of a collapse of China’s housing mar-
ket similar to what we saw in the US at the end of the 2000’s, leading to the possibility
of China’s GDP growth collapsing down to an average of 2% for the 2022. Such a sce-
nario is not far from the realm of possibility given that the real estate market accounts
for more than a quarter of the Chinese economy, making it increasingly difficult for
Beijing to be able to completely cover all the “pain” involved. Beyond this, the longer
this potential formal default get dragged out the more hurt it seems to be causing the
property sector as a whole. Being a major driver locally for steel products, the main
effects have already been faced during the second half of 2021, as the iron ore market
cooled down drastically from its first half highs. If this situation continues to drag out
and is struck by a new series of lockdown measures to combat the spread of the new
variant in style with what has been seen so far by China, the consequences could be
considerably worse. The dry bulk shipping market looks to be more so susceptible to
the negative repercussions from all this, yet depending on the severity, the negative
effects could be considerably more far reaching.

For the time being the balance seems to still be kept in the market, while we have yet
to see any clear plan set out from Beijing. Without knowing the full extent of how
infectious or lethal the new variant of the virus is as well as what its economic damage
will be and without having any clear indication of how China’s policymakers will act to
contain a complete collapse by Evergrande Group and its debt and stop the downturn
in the property sector becoming too serious, any and all potential scenarios for the
economy are on the table. The hope still holds that favorable stimulus measures will
be taken in time to prevent the worst from unfolding, while also helping to stabilize if
not stimulate the market.
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Week in numbers
Dry Bulk Freight Market

W-O-W change

03 Dec A +%
BDI 3,171 =——=" A 404 14.6%
BCI 4,594 _—~_~~" A 688 18%
BPI 3128 T™_~— A 507 19.3%
BSI 2431 ~____— A 115 5.0%
BHSI 1,559 — A 20 1.3%

Tanker Freight Market

W-O-W change

03 Dec A +%
BDTI 737 T ¥ -1 -0.1%
BCTI 651 _~— A 19 3.0%
Newbuilding Market
Aggregate Price Index M-O-M change
03 Dec A +%
Bulkers 108 - > 0 0.0%
Cont 130 - > 0 0.0%
Tankers 119 A 2 1.3%
Gas 103 - > 0 0.0%
Secondhand Market
Aggregate Price Index M-O-M change
03 Dec +A +%
Capesize 82 B 4 -3 -3.3%
Panamax 91 T Vv -6 -6.3%
Supramax 102 B 4 -5 -4.5%
Handysize 107 — T A 0 0.4%
VLCC 98 - A 0 0.3%
Suezmax 82 B 4 -1 -0.8%
Aframax 113 — A 2 1.6%
MR 120 — T A 2 1.4%

Demolition Market

Avg Price Index

W-O-W change

03 Dec +A +%

Dry 528 - b 0 0.0%
Wet 538 D 0 0.0%

Economic Indicators

M-O-M change

03 Dec +A +%

Gold $ 1,766 =~ % V¥V -6 -0.4%
Qil WTI $ 66 . v -16 -19.4%
Oil Brent $ 69 Tl Vv -15 -17.4%
Iron Ore 101 — Vv -20 -16.3%
Coal 122 - vV  -111 -47.8%
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Freight Market

Dry Bulkers - Spot Market

29" November - 05" December 2021

Capesize - A fresh rally was noted in the Capesize market this past week. The BCI
TCA figure climbed to US$38,096/day, with increased demand being witnessed in
both key trade routes of Brazil-China and Australia-China. The elevated interest
had as a result the trim of tonnage in both the Atlantic and the Pacific basins, al-
lowing owners to request higher premiums.

Panamax - A robust rise was seen in the Panamax/Kamsarmax front as well this
past week. The leading factor was the augmented interest for both mineral and
grains shipments in the Atlantic basin, where trade routes posted significant gains.
In the Pacific, things were less impressive, albeit also improved, boosting owners’
sentiment further. The BPI TCA rose by 19.4% during last week to US$28,154/
day.

Supramax - A further rise was witnessed in the Supramax/Ultramax size segment
this past week. The BSI TCA figure closed this Friday to US$26,741/day (approx.
5% higher w-o-w). Demand was intense in the Atlantic, and especially in the USG
and the ECSA regions, where available tonnage diminished. In Asia, demand was
enough to boost the market as well, with cargoes from Indonesia being at the
centre of attention.

Handysize - An improved picture was seen here as well this past week, as it was
reflected in the 1.3% rise noted in the BHSI TCA figure. Demand initially was not
impressive, but it was enhanced during the week, with Asia being the key driver.
In contrast, the interest was not very vivid in the Continent, trimming the overall
gains of last week.

Spot market rates & indices Average
03 Dec 26 Nov +% 2021 2020
Baltic Dry Index
BDI 3,171 2,767 14.6% 2,944 1,066
Capesize
BCl 4,594 3,906 17.6% 4,029 1,450
BCI5TC $38,096 $32,393 17.6% $ 33,411 $ 13,050
ATLANTICRV $46,616 $37,950 22.8% $ 36,189 $ 13,734
Cont / FEast $63,175 $52,775 19.7% $ 54,505 $27,572
PACIFICRV $36,167 $31,598 14.5% $ 33,878 $ 13,069
FEast / ECSA $30,123 $27,027 11.5% $ 29,032 $11,711
Panamax
BPI 3,128 2,621 19.3% 2,992 1,103
BPI-TCA $28154 $ 23,586 19.4% $ 26,927 $ 9,927
ATLANTICRV $37,100 $29,500 25.8% $ 26,565 $ 9,527
Cont / FEast $42,159 $34,659 21.6% $ 39,079 $ 17,999
PACIFICRV $22,746 $18,929 20.2% $ 26,341 $ 9,104
FEast / Cont $ 15,738 $ 14,596 7.8% $ 14,649 $2,729
Supramax
BSI 2,431 2,316 5.0% 2,425 746
BSI-TCA $26,741 $25,472 5.0% $ 26,670 $ 8,210
USG / FEast $48,111 $ 45,078 6.7% $ 37,667 $ 19,867
Med / Feast $37,904 $ 37,292 1.6% $ 39,611 $ 17,570
PACIFICRV $20,286 $ 19,079 6.3% $ 25,076 $7,188
FEast / Cont $17,650 $ 17,280 2.1% $21,719 $ 2,634
USG / Skaw $ 38,886 $ 36,379 6.9% $ 30,005 $ 13,320
Skaw / USG  $33,369 $ 32,550 2.5% $ 26,399 $ 7,598
Handysize
BHSI 1,559 1,539 1.3% 1,416 447
BHSI - TCA $28,065 $27,703 1.3% $ 25,480 $ 8,040
Skaw / Rio $34,179 $34,314 -0.4% $ 24,526 $ 8,269
Skaw / Boston $ 35,450 $ 35,557 -0.3% $ 25,330 $ 8,606
Rio / Skaw $40,956 $ 40,783 0.4% $ 30,354 $ 10,415
USG / Skaw $28,007 $27,636 1.3% $ 23,217 $ 10,065
SEAsia/ Aus / Jap $22,425 $ 21,906 2.4% $ 26,045 $7,264
PACIFICRV $21,063 $ 20,406 3.2% $ 24,664 $ 6,510
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Freight Market

Tankers - Spot Market

29" November - 05" December 2021

Crude Oil Carriers - Crude oil freight market continued on an uninspiring trajecto-
ry for yet another week, with the benchmark BDTI figure noticing a marginal
(negative) change of 0.1%. For the bigger size segment, things moved on the neg-
ative side, with both Middle Eastern and West African numbers experiencing
small losses. On the other hand, Suezmaxes remained on a positive track, albeit
marginally. At the same time, WAF-UKC route experienced a slight momentum of
6.1% on a w-o-w basis. In the Aframaxes, we saw some opposing signs across the
different trades. Notwithstanding this, Caribs-USG one experienced a considera-

ble boost of around 8.5%.

QOil Products - On the DPP front, overall view was relatively mixed, given some
opposite directions across the different routes. Despite this, Med trade succeed-
ing a weekly boost of 6.7%. On the CPP front, it was a positive week (even slight-
ly) for the majority of the main routes. At this point though, MEG-Japan trade lags

in terms of momentum.

Spot market rates & indices Average
03 Dec 26 Nov +% 2021 2020
Baltic Tanker Indices
BDTI 737 738 -0.1% 635 722
BCTI 651 632 3.0% 515 586
VLCC
VLCC-TCE $/day -$8,633 -$9,693 10.9% -$ 7,835 $ 38,084
MEG-USG WS 2081 21.22 -1.9% 19.27 38.50
$/day -$17,674 -$19,396 8.9% -$ 15,184 $ 27,578
WS  40.66 42.30 -3.9% 35.49 62.19
MEG-SPORE $/day $2,124  $2,442 -13.0% $ 2,008 $ 51,510
WS  41.02 43.06 -4.7% 36.94 60.56
WAR-CHINA $/day $2934 $2670 9.9% $ 2,697 $ 12,284
SUEZMAX
Suezmax-TCE  $/day $1,233 -$2,487 149.6% $ 1,495 $ 25,496
WAF-UKC WS  60.68 57.19 6.1% 57.09 71.78
$/day $4,277 -$179  2489.4% $ 3,186 $ 26,591
WS  66.06 65.06 1.5% 66.61 80.68
BSEA-MED $/day -$1,812 -$4,794  62.2% -$ 196 $ 24,400
WS  34.25 34.79 -1.6% 25.51 40.82
iI3eudd> $/day -$13,532 -$ 13,559 0.2% -$ 15,885 $ 4,658
AFRAMAX
Aframax-TCE  $/day $6,213 $2,735 127.2% $ 3,458 $ 18,190
WS  99.38 102.81 -3.3% 96.74 100.42
NSEACONT  ¢/day 867 $130  566.9% -$ 104 $ 17,844
WS 123.75 114.06 8.5% 99.92 115.15
CARIBS-USG $/day $11,634 $6,579 76.8% $ 4,664 $21,894
WS  79.06 81.25 -2.7% 72.86 75.24
BALTIC-UKC $/day $ 8,466 $ 6,927 22.2% $ 4,728 $ 19,487
DPP
ARA-USG WS 112.50 114.17 -1.5% 93.48 91.00
$/day $4,168 $ 4,472 -6.8% $ 1,990 $ 11,393
WS  102.88 102.50 0.4% 87.98 91.68
SEASIA-AUS $/day $6,219 $ 4,829 28.8% $ 3,907 $ 17,556
MED-MED WS 103.19 96.75 6.7% 96.23 88.79
$/day $ 9,092 $4,194 116.8% $ 6,187 $ 15,427
CPP
MR-TCE $/day $8,982 $7,249 23.9% $ 6,856 $ 17,604
WS  106.93 111.07 -3.7% 90.94 121.52
MEG-JAPAN $/day $7,705 $ 7,684 0.3% $ 5,719 $ 27,799
WS 163.61 161.43 1.4% 121.50 124.71
CONT-USAC $/day $10,149 $8,230 23.3% $ 4,099 $ 13,139
WS  86.43 85.36 1.3% 79.29 96.13
USG-CONT $/day -$1,174 -$2,617 55.1% -$ 1,880 $ 11,998
WS 142.19 140.31 1.3% 135.61 145.76
SPORE-AUS $/day $6,210 $ 5,564 11.6% $ 5,539 $11,741
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Freight Market

Period Charter

29" November - 05" December 2021

Dry Bulk period market TC rates last 5 years
03Dec 29 Oct +% Min Avg Max

Capesize

12 months $ 27,500 $27,750 -0.9% $6,200 $ 16,965 $ 40,950

36 months $20,750 $21,250 -2.4% $7,950 $15,498 $ 26,700
Panamax

12 months $ 22,500 $27,500 -18.2% $4,950 $ 12,787 $ 30,950

36 months $ 18,000 $19,750 -8.9%  $6,200 $ 11,733 $ 20,450
Supramax

12 months $ 23,750 $25,250 -5.9% $4,450 $ 11,815 $ 31,450

36 months $ 16,750 $17,000 -1.5% $6,200 $ 10,456 $ 19,200
Handysize

12 months $ 24,250 $26,750 -9.3% $4,450 $ 10,479 $ 30,450

36 months $ 16,250 $ 16,500 -1.5% $5450 $9,365 $ 19,450

Latest indicative Dry Bulk Period Fixtures

M/V "PACIFIC VALOR ", 63564 dwt, built 2015, dely CJK 30 Nov/3 Dec,
$24,000, for 3/5 months, to Fortune Ocean

M/V "FLORINDA", 58600 dwt, built 2008, dely US Gulf prompt, $30,000,
for min 4 months, to Bunge

M/V "SUPER TRADER", 56868 dwt, built 2011, dely Shuaiba prompt ,
$22,000, for 5/7 months, to Mina Shipping

M/V "ALCMENE", 93193 dwt, built 2010, dely Yosu 22/23 Nov , $17,100,
for min 13 months/max 15.5 months, to Swissmarine

M/V "ISMENE", 77901 dwt, built 2013, dely Yangpu 23 Nov , $18,500, for
13/15 months, to Cargill

Tanker period market TC rates last 5 years
03 Dec 29 Oct +% Min Avg Max

VLCC

12 months $ 19,000 $20,000 -5.0% $ 18,500 $ 30,864 $ 80,000

36 months $27,000 $27,250 -0.9% $23,500 $29,812 $ 45,000
Suezmax

12 months $ 18,500 $ 16,250 13.8% $ 15,500 $ 22,630 $ 45,000

36 months $ 20,750 $20,750 0.0% $19,500 $ 23,335 $ 33,500
Aframax

12 months $ 16,500 $ 16,500 0.0% $ 13,250 $ 18,777 $ 38,750

36 months $ 19,500 $ 19,500 0.0%  $16,750 $ 19,179 $ 26,750
MR

12 months $ 12,750 $12,750 0.0% $11,750 $ 13,921 $ 21,000

36 months $ 13,750 $13,500 1.9% $13,500 $ 14,484 $ 18,250

Latest indicative Tanker Period Fixtures

M/T "NEW TRIUMPH?", 320000 dwt, built 2015, $33,500, for 3 years
trading, to CPC CORP

M/T "OLYMPIC FIGHTER", 150000 dwt, built 2017, $26,000, for 6 months
trading, to UML

M/T "IONIC ANASSA", 115000 dwt, built 2016, $24,750, for 6/36 months
trading, to CHEVRON

M/T "NAVE RIGEL", 75000 dwt, built 2013, $14,500, for 1 year trading, to

NAVIG8

M/T "SANTIAGO I", 50000 dwt, built 2022, $17,250, for 1 year trading, to

WECO
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Sale & Purchase
Newbuilding Orders

29" November - 05" December 2021

New ordering activity in the dry bulk market resumed back to mod-
erate pace, as only one fresh deal emerged this past week (an order
of 2 capesize units from Greek interests). Newbuilding activity has
remained at modest levels throughout this year, relative to the ro-
bust freight earnings and the strong sentiment from owners. The
elevated newbuilding prices, the concerns over feeding a future
oversupply and the preference by shipbuilders for other ship types
(i.e. containership, gas carriers etc.) seem to have all been major fac-
tors in limiting newbuilding projects in the sector, a trend that is like-
ly to spill over onto the new year. At the same time, there was no
reported newbuilding activity in the tanker sector for yet another
week. This lack of interest came without surprise, as fundamentals in
the market, despite a slight improvement, are still considered as
poor. The activity in the coming months is expected to be closely
linked to the pace of recovery seen in the market. Finally, there were
some fresh projects emerging in the containership and gas sectors,
which have been fairly active throughout 2021.

=

Dry Bulk Newbuilding Prices
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Tanker Newbuilding Prices

—VLCC Suezmax Aframax LR1 MR
90

70 - ——
50 —_——
30 - .

Q N N A " N N N N N N N
B R A N A AR
QQ, N %2 @’b VQ @’b \’\3 N vp 1 o(J eo OQ/

Indicative Dry NB Prices (US$ million) last 5 years Indicative Wet NB Prices (US$ million) last 5 years
03Dec 290ct % Min Avg Max 03Dec 29 Oct % Min Avg Max
Dry Bulkers Tankers
Capesize (180,000dwt) 60.8 60.8 0.0% 41.8 48.6 60.8 VLCC (300,000dwt) 109.0 108.0 0.9% 80.0 89.7 109.0
Kamsarmax (82,000dwt)  36.0 36.0 0.0% 24.3 29.5 36.0 Suezmax (160,000dwt) 75.5 74.5 1.3% 53.0 59.6 75.5
Panamax (77,000dwt) 33.8 33.8 0.0% 23.8 284 338 Aframax (115,000dwt) 60.0 59.5 0.8% 43.0 48.8 60.0
Ultramax (64,000dwt) 33.0 33.0 0.0% 22.3 274 330 LR1 (75,000dwt) 55.0 545 0.9% 42.0 46.1 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% 32,5 353 415
Container Gas
Post Panamax (9,000teu) 124.5 1245 0.0% 82.5 90.5 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% 42,5 508 67.5 LPG LGC 80k cbm 78.0 78.0 0.0% 70.0 719 78.0
Sub Panamax (2,500teu)  36.5 36.5 0.0% 26.0 31.1 365 LPG MGC 55k cbm 70.0 700 0.0% 62.0 64.0 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 2 181,000 dwt Nihon Shipyard, Japan $ 60.0m Samos Steamship, Greece ~ 2023/2024
CONT 4+4 1,170 teu New Dayang Shipyard, China N/A X-Press Feeders, Singapore 2023/2024 Methanol fuelled
CONT 4+4 1,170 teu Ningbo Xinle, China N/A X-Press Feeders, Singapore 2023/2024 Methanol fuelled
LNG 4 174,000 cbm DMSE, S. Korea $210.2m GasLog, Greece 2025
LPG 1 86,700 cbm Kawasaki, Japan N/A Nippon Yusen Kaisha, Japan 2024
s | |
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Sale & Purchase ALLIED
Secondhand Sales ‘/// ipping Rescarc

29" November - 05" December 2021

Price movements of 5 year old Dry Bulk assets
On the dry bulk side, we witnessed a relatively modest flow in fresh

Capesize Panamax
transactions coming to light, with overall activity though being vola- 80% +79% 50% B
. . . oy e (<
tile as of late. It is true that the recent sharp negative orbit in returns 70%
has somehow derailed the prolonged emphatic SnP activity, widen- 60% 40%
ing at the same time the bid -ask spread in the market. Hopefully, 50% 30%
with the freight market already being on a recovery path, we can .
. . 40% 20%
expect many deals being pushed forward in the near term. 30% +12%
(s}
0, —
On the tanker side, it was a rather uninspiring week, given the rela- 20% 1% 9 Lus +3%
tively mediocre number of units changing hands as of late. We have 10% 0% 0% —
argued repeatedly that a more robust trend from the side of earnings 0% > - 10%
) " i U 7%
|s‘needed,. befor‘e ar.1y form of stability and robust trend retUI:ns. Not 1 monthdiff  ®3 months diff 1 month giff = 3 months diff
withstanding this, given the general recovery mode of a period now, 6 months diff ™12 months diff 6 months diff ™ 12 months diff
we'n?ay well expect a positive sentlmer?t to be sustained for the re- Supramax Handysize
m{;unlng part of the year (at least), both in terms of volume and asset 90% 8% 80% 3%
price levels. 80% 70%
0,
70% 60%
Indicative Dry Bulk Values (US$ million) last 5 years 60% <
0,
03Dec 290ct +%  Min Avg Max 50% 50%
Capesize 20% T 40%
180k dwt Resale 60.50 60.50 0.0% 345 47.6 605 30% T2 30% +249
180k dwt 5yearold 46.50 46.50 0.0% 23.0 315 465 0% 20%
170k dwt 10year old 34.00 36.50 -6.8% 120 222 365 10% . +6%
150k dwt 15yearold 22.00  23.50 -6.4% 65 13.8 235 0% b 10% 0% —
Panamax 0% 0%
82k dwt Resale 41.00 4350 -57% 225 300 435 ° 3%
82k dwt 5yearold 33.00 35.50 -7.0%  11.5 222 355 1 month diff B 3 months diff 1 month diff B 3 months diff
76k dwt 10yearold 24.50 26.00 -5.8% 7.3 14.2  26.0 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
74k dwt 15yearold 17.75 19.00 -6.6% 3.5 9.3 19.0
Supramax
62k dwt Resale  38.00 39.50 -3.8% 190 273 395 Price movements of 5 year old Tanker assets
58k dwt Syearold 2850  29.50  -3.4% 110 174 295  yjcC Suezmax
56k dwt 10yearold 22.00 23.50 -6.4% 6.0 12.7 235 12% 10% .
5%k dwt 15yearold 1675  17.50 -43% 35 84 175 ° +10% - e
Handysize 10% 8%
37k dwt Resale 31.00 30.50 1.6% 170 224 310
37k dwt 5yearold 26.00 26.00 0.0% 7.8 15.3 26.0 8% 6%
32k dwt 10vyearold 18.00 18.00 0.0% 6.0 9.9 18.0
28k dwt 15yearold 11.50 11.50 0.0% 3.5 5.9 11.5 6% 4%
4% 2%
Indicative Tanker Values (US$ million) last 5 years ° ’ +0%
03 Dec 29 Oct +% Min  Avg Max 2% 0% I
VLCC +0% +0% +0%
310k dwt  Resale 10000 99.00 1.0% 820 916 1060 9% 2% 1% 1%
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
Suezmax Aframax MR
160k dwt Resale 70.00 69.00 1.4% 540 626 720 30% 10% +9%
150k dwt 5vyearold 48.00 48.50 -1.0% 40.0 471 620 o +24% 9%
150k dwt 10yearold 3200 3250 -1.5% 250 321 445  25% 8%
150k dwt 15yearold 17.50 18.00 -2.8%  16.0 19.4 240 20% 7%
Aframax 6%
110k dwt  Resale 57.00 5600  18% 435 49.6 570 159 59
110k dwt 5yearold 41.00 40.50 1.2% 29.5 35.6 47.5 4% +4%
105k dwt 10year old 27.00 26.50 1.9% 180 23.6 325 10% 39%
105k dwt 15 yearold 16.75 16.50 1.5% 11.0 144 210 2; +2%  +2%
MR 5% % % 1% o |
52k dwt Resale 39.50 39.00 1.3% 330 366 400 . — %
52k dwt Syearold 29.00 2850 1.8% 23.0 27.0 310 0% 0%
45k dwt 10vyearold 18.50 18.00 2.8% 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
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Sale & Purchase ALLIED
Secondhand Sales ‘4//‘ ipping Rescarc

29" November - 05" December 2021

Tankers
Size Name Dwt  Built Shipbuilder M/E Coating Price Buyers Comments
Shanghai Jiangnan
VLCC NEW CORAL 297,580 2010 Changxing MAN-B&W $38.5m  Aeolos Management
Shinsi'ngi(lrlwg Coltd
aiki Heavy .
MR HAFNIA HOPE 40,009 2007 Industries Co Ltd - Mitsubishi _EPOY  ren/xs$ undisclosed eI, SRR I
L. Phenolic 9.0m Jan '22
Saiki OT. lanan
Shin Kurushima Stainless
SMALL  SAEHAN FREESIA 8,719 2002 Dockyard Co. Ltd. - B&W Steel $ 3.6m Indonesian SS/DD due Feb '22
Hashihama Imahari ee
Chongging
SMALL NEWOCEAN 6 4,679 2014 Chuandong Cummins $5.3m undisclosed
. DO i . 0o
Bulk Carriers
Size Name Dwt  Built Shipbuilder M/E Gear Price Buyers Comments
Hudong-Zhonghua
PMAX SHANDQI_TJG HONG 76,116 2012 Shipbuilding MAN-B&W $ 20.25m undisclosed SS/DD due Jan '22
_(I_Gmur_ﬂ rg“nGI td -
suneishi Group ,
TSUNEISHI blt Apr '23, BWTS &
UMAX ZHOUSHAN SS5-312 66,162 2023 -(Zh9u§han) MAN-B&W $ 35.0m Greek scrubber fitted
Srhmh“'”?lmé Inc -
TSUNEISHI suneishi Group

UMAX ZHOUSHAN SS-311 66,162 2023 .(Zh9u§han) MAN-B&W $ 34.5m Greek blt Jan '23
Shmh(l)uldjnq Inc -

shima 4 X 30t
UMAX  VIRGO COLOSSUS 61,616 2012 Shipbuilding Co Ltd MAN-B&W $ 24.0m Greek old sale
- CRANES
- Saikai NS lanan
Yangzhou Dayang 4X 36t

SMAX BELSTAR 58,018 2009 Shipbuilding Co Ltd MAN-B&W

- Yangzhou JS. CRANES ¢ 35.0m

undisclosed BWTS fitted
Yangzhou Dayang 4 X 35t en bloc
SMAX BELNOR 58,018 2010 Shipbuilding Co Ltd MAN-B&W
CRANES
- Yangzhou JS.
COSCU
(Guangdong) ) 4X30t rgn/low $ . bss forward dely F. East
SMAX™ TOMINIINFINITY: 56,720 2010 ¢ dCoLtd- “ANBEW cpANES  16.0m undisclosed within Q1 '22, tier |
NAan~~iiam (i)
Tsuneishi 4X 30t
HMAX WAJED 45,621 1998 Shipbuilding Co Ltd B&W CRANES $10.2m undisclosed old sale

- Fukiivama HS

Jiangmen Nanyang
HMAX JIANGMEN NANYANG 40,200 2022  Ship Engineering MAN-B&W CR4x30T $ 28.5m German

183 Co l td - liangmen
Shimanami Shipyard 4X 30,5t
HANDY  CLIPPER BETTINA 38,221 2012 Co Ltd - Imabari EH, MAN-B&W CRANiES $ 20.25m undisclosed BWTS fitted

lanan

Hyundai Mipo 4X30t rgn/low $
HANDY  OCEAN GALAXY 37,193 2011 Dockyard Co Ltd - MAN-B&W CRANES g16 0 Middle Eastern BWTS fitted
lllcan S Korea -om
The Hakodate Dock 4X 30t
HANDY  SINLAU BULKER 34,485 2018 Co Ltd - Hakodate MAN-B&W CRANES N/A Greek BWTS fitted, eco
HK_ lanan
Saiki Heavy 4X 30t
HANDY LEO STAR | 22,145 1993 |Industries Co Ltd - Mitsubishi CRANES $5.2m undisclosed
iki O anan
Gen. Cargo
Type Name Dwt  Built Shipbuilder M/E Gear Price Buyers Comments
Open Saiki Heavy .
Hatch SUPER LYDIA 37,406 2007 Industries CoLtd- Mitsubishi X35t  ren/mid 3 Turkish
. CRANES 13.0m
Caren Saiki OT_lanan
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Sale & Purchase ALLIED
Secondhand Sales ‘4//‘ ipping Rescarc

29" November - 05" December 2021

Containers
Size Name TEU  Built Shipbuilder M/E Gear Price Buyers Comments
POST Koyo Dockyard Co
PMAX OOCL ITALY 5,888 2007 Ltd - MiharaHS, MAN-B&W N/A undisclosed
I
Jiangsu ?\@@yangzi
FEEDER A FUJI 1,774 2021 Shipbuilding Co Ltd Wartsila $ 42.75m Wan Hai Lines
- lingiiang IS. China
COSCO
FEEDER = BREMEN TRADER 1,762 2021 (Guangdong) Wartsila $42.75m Wan Hai Lines
Shinvard Co | td -
Lioyd's List| Lioyd's Lt
W W © Allied Shipbroking Inc.
e e. © Allied Chartering S.A. 2004 ol 8
care. deliver. Email: research@allied-shipbroking.gr Qe D
|
N \/



Sale & Purchase ALLIED
Demolition Sales é//- ipping Researe

29" November - 05" December 2021

Dry Scrap Prices
The subdued interest for ship recycling market resumed this past

Bangladesh India Pakistan China Turkey
week, with limited activity taking place in the market once again. The 650
prime days of containerships and dry bulk carriers have vanished any 550 US$/|dt
interest from owners for recycling, leaving tanker owners as the only 450 Mr
source of potential candidates for the scrapyards (among the key 350
segments). The lack of fresh business is apparent as of late in Bangla- 250
desh, a previously very active market. Offered prices have started to 150 ¢ T T T T T T T T T T T T
lose some ground, decreasing further the interest from the side of D q,'\f o q,'\f IR R e q,"f o q,'\f q,"/ >
owners. The same trend is witnessed in India, with few HKC deals OQ‘(I \?’ leo @7’ ‘?{5\ é@\ \6\ \ v"% %29 O eo QQ’Q
monopolizing the m?rket. Scrap prlce‘s ‘have Posted losses here as Wet Scrap Prices
well as ‘of late, n(')l:II’IShed by the decllnlng trajec'tory for local steel Bangladesh India Pakistan China Turkey
plate prices. Enquiries are scarce as of late in Pakistan as well. Wors- 650 US$/|dt
ening steel plate prices and weaken Pakistani Rupee has not allowed 550
local players to attract some of the few candidates that are currently 450
in the market. Finally, the slump of the Turkish Lira has curb interest 350
for demolition in the country with less interest being witnessed for 250
yet another week. 150 T T T T T T T T T T 1

C N & Y ¢ & E
& F KO R O IRV

Indicative Dry Prices ($/1dt) last 5 years Indicative Wet Prices ($/1dt) last 5 years
03 Dec 26 Nov % Min Avg Max 03 Dec 26 Nov % Min Avg Max
Indian Sub Continent Indian Sub Continent
Bangladesh 610 610 0.0% 220 393 610 Bangladesh 620 620 0.0% 245 409 620
India 570 570 0.0% 225 386 590 India 580 580 0.0% 250 401 600
Pakistan 600 600 0.0% 220 390 600 Pakistan 610 610 0.0% 245 405 610
Far East Asia Far East Asia
China = = 110 202 290 China = = 120 217 300
Mediterranean Mediterranean
Turkey 330 330 0.0% 145 238 330 Turkey 340 340 0.0% 150 248 340
Type Vessel's Name Dwt Built Country Built  Ldt US$/Idt Buyer Sale Comments
Tanker ASTRA 149,995 2002 Japan 22,560 $576/Ldt Indian HKC recycling
Tanker MELATI DUA 32,168 1997 S. Korea 10,170 N/A Indian
Tanker SWIFTCHEM 16,150 1995 Japan 4,489 N/A Indian
Tanker VAGABON 9,273 1996 Japan 3,175 N/A Pakistani
Lioyd's List| Lioyd's Lt
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Trade Indicators

Markets | Currencies | Commodities

29" November - 05" December 2021

Trafigura has agreed to sell five unnamed MR tankers to China Devel-
opment Bank Financial Leasing (CDB Leasing) in a deal announced on

Currencies
US Dollar per Euro

Monday. The Hong Kong-listed leasing arm of state-owned China De- 1.25
velopment Bank said it will pay the commodities giant $140m for the I(’“ﬁ
vessels. LAY "\-UH/\N
The vessels are owned by White Flag Ventures XVIII LLC, White Flag 115 \'
Ventures Xlll LLC, White Flag Ventures XX LLC, White Flag Ventures 1.10
XXII LLC and White Flag Ventures XXIII LLC, which in turn are con-
trolled by Singapore-registered Trafigura Group Pte, the main holding 1.05
company for the Trafigura group. CDB Leasing, which will be funding 1.00
the acquisitions via its own funds and/or commercial bank loans, will 0 ™ »n
not be leasing or chartering the vessels back to Trafigura. The compa- Oe(f W Oe,U
ny added that the transaction will increase its market share in the
tanker market and is consistent with its business development strate- Yuan per US Dollar
gy. At the end of 2020, CDB Leasing said it controlled a fleet of 110 6.70
vessels comprising 85 ships under operating leases and 25 under fi- 6.60
nance leases. Bulkers account for more than 75% of its fleet, with con- 6.50 m
tainer ships making up 14%. It also has three LNG carriers, two dredg- 6.40
ers and a cruise ship. Source: Tradewinds 6.30
last 12 months 6.20
03Dec 290ct +%  Min Avg Max 6.10
Markets 6.00
10year US Bond  1.34 156 -13.7% 0.89 141 175 U@O (\,’L'\/ Crw
S&P 500 4,538.4 4,605.4 -1.5% 3,647 4,173 4,705 o€ 3 o
Nasdag 15,085.5 15,4984 -2.7% 12,339 14,090 16,057
Dow Jones 34,580.1 35,819.6 -3.5% 29,862 33,462 36,432 .
FTSE100 7,122.3 7,237.6 -1.6% 6408 6935 7,384  Commodities
FTSE All-Share UK 4,059.3 4,129.2 -1.7% 3,624 3,950 4,212 Iron Ore (TSI)
CAC40 6,765.5 6,830.3 -0.9% 5,393 6,270 7,157 245.00
Xetra Dax 15,170.0 15,688.8 -3.3% 13,114 14,975 16,251 225.00 m
Nikkei 28,029.6 28,892.7 -3.0% 26,436 28,774 30,670 205.00 ‘w- 1
Hang Seng 23,766.7 25,377.2 -6.3% 23,475 27,452 31,085 185.00
DJ US Maritime 1784 1720  3.7% 1574 1923 2297  165.00 ]'Pqﬂvu-lf
Currencies 145.00 f t L
$per€ 113 116 -30% 112 119 123  12>00 T2
$perf 1.33 138  -37% 132 1.38 142 122'88 LR
£per€ 0.85 0.85 0.7% 0.84 0.86 0.92 65:00
¥per$ 113.2 113.8 -0.5% 1029 109.0 115.3
20 As >
$perAu$ 0.71 0.75 -6.3% 0.71 0.75 0.80 Oec \\)(\ Oec,
$ per NoK 0.11 0.12 -8.2% 0.00 0.12 0.12
$per SFr  0.92 091 09% 088 091 094 Oil WTI $
Yuanper$ 6.37 6.39 -0.4% 6.37 6.46 6.57 100.00
Wonper$ 1,180.1 1,171.1 0.8% 1,084.3 1,137.5 1,197.6 80.00 -
$INDEX 96.1 94.1 2.1% 89.4 92.0 96.8 60.00 '\
Commoditites .?
Gold$ 1,7660 17724 -04% 16733 1,792.6 1,938.4 40.00
Oil WTI$  65.6 814 -19.4% 447 648 834 20.00
Oil Brent$  69.2 83.8 -17.4%  47.7 67.7 85.4 0.00
Palm Qil - - - 562.0 562.0 562.0 -20.00
Iron Ore 101.5 121.2 -16.3% 92.0 163.8 233.1 -40.00
Coal Price Index 121.5 232.7 -47.8% 80.0 123.1 247.0
: a0 As s
White Sugar 487.0 508.9 -4.3% 390.5 4645 647.4 Oe(, \\)(\ Oec,
© Allied Shipbroking Inc.
we We © Allied Chartering S.A.
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Contact Details

29" November - 05" December 2021 | Week 48

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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