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Market Analysis

Few would have anticipated the level of disarray dominating the dry bulk market at
the close of the summer period. The Capesize size segment has failed yet again to
show any signs of support, derailing the overall forward sentiment from the required
trajectory needed to potentially lead to a “typical” strong final quarter for the year.
Still, it is to early to argue whether things will be able to improve at a later stage, while
the scene appears heavily shrouded at this point. Earlier in the summer, through the
use of technical analysis, we argued the worrying risk factors being noted within the
dry bulk sector at the time. Once again, it looks as though risk parity was mispriced. A
quick look at the graph below will give you a rather “alternative” angle on this. Season-
ality patterns are common in shipping markets, with many parties involved relying
heavily on them so as to construct their near-term view on the market, strategies and
investment decisions. Given the figure below, it is evident that the Capesize market
has escaped its typical seasonal pattern of the past six years (at least). Seasonality and
its deterministic (assumed) or stochastic nature vary across the different market re-
gimes. The trend and cyclic components tend to carry a much bigger weighting in the
iron ore and coal trades in which Capesize vessels primarily operate in. A sharp retrac-
tion in the overall trend brought about by the deteriorating conditions faced in the
steel market seems to have overshadowed and outplayed any seasonal hike that is
typically seen at this point in the year.
Capesize Market - Seasonal Patterns
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For the time being, the focus should be mitigated towards the global macro trends and
their immediate effect on the actual markets nowadays. At this point, the ongoing
discussion of a recession has already ruptured both general sentiment and momen-
tum. The Chinese economy (and as a result dry bulk shipping) appears to not be im-
mune to this, with clear signs of a potential slowdown at this point. Amidst Covid-19
and energy disruptions, coupled with the decarbonization targets at play, the pro-
spects for the bigger size segment do not show to be in a stellar state at this point. We
should though mention that things can rapidly shift in the case that we were to wit-
ness a “courageous” monetary policy undertaking by Beijing in the meantime (not an
unlike scenario), which would lead to a strong boost in activity with excessive results
for the freight market. However, given on how things stand now, sustainability re-
mains marginalized in the near term (at least).

Thomas Chasapis
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© Allied Shipbroking Inc.

© Allied Chartering S.A.

48, Aigialeias Str, 151 25 Maroussi
Athens, Greece

Tel: +30 210 4524500

Tel: +30 210 4288100

We

deliver.

Email: research@allied-shipbroking.gr

ALLIEZ
E1)
C Shipping Research

Week in numbers
Dry Bulk Freight Market

W-O-W change

26 Aug +A *%
BDI 1,082 T———_ V¥ -197 -15.4%
BCI 411 - V¥ -345 -46%
BPI 1,372 — T——_ V¥ 316 -187%
BSI 1,744 “—_— A 9 0.5%
BHSI 933 T=—_ VvV 27 -2.8%

Tanker Freight Market

W-O-W change

26 Aug +A +%
BDTI 1,554 —~—" »p 0 0.0%
BCTI 1,284 e ¥ 230 -2.3%
Newbuilding Market
Aggregate Price Index M-O-M change
26 Aug A +%
Bulkers 121 - > 0 0.0%
Cont 130 - > 0 0.0%
Tankers 128 - » 0 0.0%
Gas 106 - > 0 0.0%
Secondhand Market
Aggregate Price Index M-O-M change
26 Aug +A +%
Capesize 82 S 4 -7 -7.5%
Panamax 91 T v -8 -7.6%
Supramax 107 S 4 -6 -5.6%
Handysize 116 B 4 -7 -6.1%
VLCC 117 Y\ 4 3.8%
Suezmax 108 ST A 3 3.0%
Aframax 159 —_ A 7 4.8%
MR 176 J— A 22 14.2%

Demolition Market

Avg Price Index

W-O-W change

26 Aug *A +%
Dry 490 T P 0 0.0%
Wet 500 T D 0 0.0%
Economic Indicators
M-O-M change
26 Aug +A +%
Gold $ 1,746 ~~"~_. A 35 2.0%
Qil WTI $ 91 e~ W -3 -3.4%
Oil Brent$ 98 o~V -4 -3.8%
Iron Ore 0 - ¥ -105 -100.0%
Coal 369 —"—"V -8 -2.0%
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Freight Market ALLIED
Dry Bulkers - Spot Market é,/ Stippisg R

22" - 28" August 2022

Dry Bulk Indices

Capesize - The bigger size segment has experienced a tremendous negative pres- BD| =——BC| ——BPI BS| —— BHSI
sure the past few weeks or so. The BCI 5TC closed on Friday at US$ 3,416/day, 12,000
having noted a decrease of 45.5% on w-o-w basis. Few things can be said at this 10,000 A
point, with the market lacking any and all momentum across all the main regions. |I\
S . 8,000
Thinking about the current demand levels from China, we can hardly expect any ’/ \
robust trend to emerge in the near term. 6,000 'V
Panamax - The Panamax market showed a similar lack in positive momentum, 4,000 A .
with freight rates still on a free fall orbit for yet another week. The BPI TCA fin- 2,000 - N
ished the week at US$ 12,344/day, having lost 18.7% of its value. At this point, all 0
main trades are attuned to this bearish mood, with the North Atlantic market <% & eC ) & Q <%
. . . . . e bD b,O b’? o™ bA“ o™
though facing the most pressure. Given the lack of direction at this point, it is hard 0! ik 0 ) ) ) 0

to see how any positive momentum can prevail even on a short-term basis.

Supramax - Rather disconnected from the other sizes, the Supramax/Ultramax BCI Average TCE

segment succeeded to remain relatively stable on w-o-w basis. The BSI TCA fig- 100 000 US$/da
ure noted an uptick of 0.5%, while finishing at the same time at US$ 19,183, 80 y
keeping the highest return levels amongst all dry bulk sub-markets. On the other 60
hand, the scene across the different routes prevailed relatively mixed. The Atlan- 40
tic market lost momentum, while Asia noticed some gains (at least during the early 20 -\W"\—/’/\M’J\
part of the week). 0
S s 3 NN
Handysize - In the smaller size segment, things appeared sluggish as well across \’UQ Qﬁg VQ g\ \§ 3 V$0 (,gJQ ob %o Q‘ZSJ
the majority of the main trades. At the same time, the BHSI TCA finished at US$
16,794/day, with weekly losses of 2.8%. BPI Average TCE
Spot market rates & indices Average 50 '000 US$/day
26 Aug 19 Aug 1% 2022 2021 40
Baltic Dry Index 30
BDI 1,082 1279  -15.4% 2,160 2,921 20 M
Capesize 10
BCI 411 756 -45.6% 2,099 3,974
BCI5TC $3,413 $ 6,267 -45.5% $ 17,405 $ 32,961 0 -
ATLANTICRV $3,111 $7,917 -60.7% $ 18,615 $ 36,070 s & & & ,# $3 §0 K & 3 &
Cont / FEast $18,938 $24,563 -22.9% $ 37,985 $ 54,145 VEITIIIITHO0LIQ
PACIFICRV $ 4,500 $ 5,300 -15.1% $ 15,406 $ 33,211
FEast/ECSA $3015 $5445  -44.6% $14,322  $28398 BSI Average TCE
Panamax
50
BPI 1,372 1,688 -18.7% 2,577 2,972 [
BPI-TCA $12344 $15188 -187%  $23190  $26746 a0 —000 US$/day
ATLANTICRV $9,819 $14,675 -33.1% $ 22,286 $ 26,715 30
Cont / FEast $19,195 $ 23,691 -19.0% $ 32,195 $ 38,860 20
PACIFICRV $12,904 $ 14,268 -9.6% $ 21,831 $ 25,929
FEast / Cont $9,376 $10,513 -10.8% $ 17,456 $ 14,706 10
Supramax 0
BSI 1,744 1,735 0.5% 2,328 2,424 S 0O A S A SIS QY Ao
BSI-TCA $19,183 $19,082  0.5% $25607  $26,665 PESTIFIIIFS oY
USG / FEast $21,186 $ 22,764 -6.9% $ 31,467 $ 38,311
Med / Feast $20,121 $ 19,958 0.8% $ 23,891 $ 39,477 S C
PACIFICRV $18,686 $18471  12% $24882  $24,780 BHSI Average TCE
FEast / Cont $ 19,600 $ 19,900 -1.5% $ 29,431 $ 21,436 40 :
USG /Skaw $19,007 $20,014  -5.0% $30,098  $30482 20 000 US$/day
Skaw / USG $ 16,350 $ 16,057 1.8% $ 17,451 $ 26,714
Handysize 20
BHSI 933 960 -2.8% 1,357 1,424
BHSI - TCA $16,794 $17,285 -2.8% $ 24,434 $ 25,630 10
Skaw / Rio $12,121 $12,546 -3.4% $ 16,347 $ 25,073 0
Skaw / Boston $ 14,179 $ 14,636 -3.1% $ 18,077 $ 25,880 ~
Rio/Skaw $18856 $21,444 -121%  $32191  $31,097 FELLLFSTIFLSLS
USG / Skaw $ 15,429 $ 15,543 -0.7% $ 22,593 $ 23,574
SEAsia/ Aus / Jap $19,800 $ 19,506 1.5% $ 26,993 $ 25,782
PACIFICRV $17,538 $17,894  -2.0% $26,511  $24421 2021 —2022
Lioyty Lisl| Loy List|
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Tankers - Spot Market

22" - 28" August 2022

Tanker Indices

Crude Oil Carriers - The crude oil freight market did not experience any consider- ——BDTI BCTI

able shift as of late, with the BDTI figure closing yet again at 1,554bp. In the sepa- 2,000

rate sizes, VLCCs experienced a marginal step back after the bull run just the r\

week prior, with both Middle Eastern and West African numbers indicating some 1,500 \ — et
signs of flattening. For the Suezmax size segment, things appeared slightly mixed. LV\/J
Both the Middle East and West Africa moved on a more sluggish tone, while the 1,000

BSEA-Med trade geared up significantly, with w-o-w growth of 14.5%. Finally, in ...._/\"" N

the Aframax market, the scene appeared also somehow mixed, with most of the 0lE

key trading areas noticing considerable shifts in terms of earnings as of late. 0

pil Pro.ducts - On the DPP front, the :c,cene in the market wa.s sustained on an bfP‘\)% b’od bDec b&e‘o b’P‘Q( b»g\ b’P‘\)%
improving path across all core routes, with the Med trade showing the most bull- % g2 ) A ) v %

ish tone as of late. On the other hand, on the CPP front, things remained slightly

bearish, given the considerable losses in many key regions. The BCTI decreased VLCC Average TCE

by 2.3% on w-o-w basis, with the Middle East though holding positive. 40

000 US$/day

- 20
Spot market rates & indices Average
0
26Aug 19 Aug +% 2022 2021
Baltic Tanker Indices -20
BDTI 1,554 1,554 0.0% 1,182 646 40
BCTI 1,284 1,314 -2.3% 1,131 536 S
) ) ) Q A NS
VLCC \"a((@éb Q$$$V§%%§Ob%oQ®
VLCC-TCE  $/day $19,239 $22,310 -13.8%  -$15144  -$7,904
VIedlaE WS 45.67 46.33 -1.4% 26.34 19.37
$/day $2168 $5538 -60.9%  -$26303  -$15412 Suezmax Average TCE
WS 8177 81.50 0.3% 48.39 35.93
MEG-SPORE ¢ joy $40031 $41682 -40%  -$1589  $2127 1 000 US$/day
RN, B 82.64 -2.3% 49.55 37.30 100
$/day $38,163 $42,579 -10.4% -$ 968 $2,738 =
SUEZMAX
Suezmax-TCE  $/day $56,697 $49,797  13.9% $ 33,436 $ 1,825 0
UGS WS 13227  133.64  -1.0% 101.45 57.93
$/day $32,733 $35038 -6.6% $ 15,196 $3,473 -50
) WS 197.78 17278  14.5% 156.32 67.44 SEFT S ASI L$RES S
BSEA-MED $/day $80,661 $64,555 24.9% $ 51,675 $178 VLEI T I IS O0LQ
TRV WS 63.19 64.81 -2.5% 51.71 26.30
AFRAMAX $/day -$1,788 $ 313 -671.2% -$ 10,971 -$ 15,543 Aframax Average TCE
Aframax-TCE ~ $/day $51,060 $54341  -6.0% $ 33,407 $3,935 100 '000 US$/day
[N ——— WS 19438 17719  9.7% 150.44 97.72
$/day $52,199 $45101  15.7% $ 25,132 $330 50
WS 281.88 33250 -15.2% 189.40 102.67
CARIBS-USG ¢ 12y $56217 $75299  -25.3% $ 24,726 $ 5,421 0
) WS 207.19 22125  -6.4% 258.82 74.96 9 £ N &3 9 Q8 Ao
BALTICUKC  ¢/day $56861 $69336 -180%  $92420  $5748 5T I LI I IS 0L
DPP
WS 418.00 39500  5.8% 230.43 133.44
CARIBS-USAC ¢ /day $66233 $62610  58% $ 22,497 $ 8,529
WS 244.63  241.56 1.3% 154.41 89.23
SEASIAAUS g/day $53083 $53198  -03%  $17404  $4116 MR Average TCE
Iy WS 197.06  185.19 6.4% 160.95 97.22 80 3
$/day $45036 $41,133  9.5% $ 27,683 $ 6,530 '000 US$/day
CPP 60
MR-TCE $/day $32,536 $33981 -4.3% $ 31,654 $ 7,385 20
WS 27438 21688  26.5% 182.50 93.33
MEG-JAPAN ¢ jay $57,993 $40557 43.0% $ 25,081 $6,216 20
WS 22444 23417  -4.2% 248.90 125.31
CONT-USAC ¢ jay $12951 $16413 -21.1% $ 18,453 $ 4,595 0 . N> o n B AL
) WS 14417  151.67  -4.9% 199.20 82.13 s, 8T SIS S &
USG-CONT ¢ 4oy $2097 $4674 -551%  $12225  -$1.498 TS TS T 9 0IQ
SPORE-AUS WS 214.38  288.13  -25.6% 288.33 145.07
$/day $22,387 $41,901 -46.6%  $40,913 $7,792 2021 2022
Lioydy sl Loy L
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Freight Market

Period Charter

22" - 28" August 2022

Dry Bulk period market TC rates last 5 years
26 Aug 22 Jul +% Min Avg Max

Capesize

12 months $ 13,000 $21,250 -38.8% $9,450 $ 19,584 $ 40,950

36 months $ 14,250 $ 18,750 -24.0% $ 10,700 $ 17,259 $ 26,700
Panamax

12 months $ 14,500 $ 18,500 -21.6% $8,200 $ 15,263 $ 30,950

36 months $ 12,500 $ 14,250 -12.3% $8,450 $ 13,194 $ 20,450
Supramax

12 months $ 17,250 $18,250 -5.5% $7,200 $ 14,342 $ 31,450

36 months $ 13,000 $ 14,500 -10.3% $7,700 $11,973 $ 19,200
Handysize

12 months $ 17,250 $20,000 -13.8% $6,450 $ 13,116 $ 30,450

36 months $ 13,500 $ 14,250 -5.3% $6,950 $ 10,893 $ 19,450

Latest indicative Dry Bulk Period Fixtures

M/V "CHILOE ISLAND", 58044 dwt, built 2013, dely Japan prompt,

$18,000, for 11/13 months, to Chart Not Rep

M/V "TRANSFORMER OL", 28375 dwt, built 2009, dely S China prompt,
$18,000, for 3/5 months, to Chart Not Rep

M/V "GREAT WEALTH?", 75570 dwt, built 2011, dely Krishnapatnam 23
Aug, $16,250, for 5/8 months, to Blue Pool

M/V "ETG UBUNTU", 64195 dwt, built 2022, dely Nantong prompt,

$24,000, for 3/5 months, to Norden

M/V "JOSCO SHENGZHOU", 64000 dwt, built 2022, dely Dalian prompt,

$24,000, for 3/5 months, to Norden

Tanker period market TC rates last 5 years
26 Aug 22 Jul +% Min Avg Max

VLCC

12 months $ 30,000 $ 16,000 87.5% $ 15,000 $ 27,932 $ 80,000

36 months §$ 26,250 $22,000 19.3% $20,500 $ 28,154 $ 45,000
Suezmax

12 months $ 25,750 $25,500 1.0% $ 15,500 $ 21,403 $ 45,000

36 months $23000 $23,000 0.0% $19,500 $22,378 $ 30,000
Aframax

12 months $ 26,500 $22,500 17.8% $ 13,250 $ 18,246 $ 38,750

36 months $23,000 $22,000 4.5% $16,750 $ 18,978 $ 25,000
MR

12 months $ 24,000 $20,000 20.0% $11,750 $ 14,040 $ 24,000

36 months $ 16,000 $ 16,000 0.0% $13,500 $ 14,308 $ 16,500

Latest indicative Tanker Period Fixtures

M/T "PACIFIC VOYAGER", 300000 dwt, built 2009, $25,000, for 1 year
trading, to MOL

M/T "LOIRE", 158000 dwt, built 2016, $32,500, for 2 years trading, to
charter not reported

M/T "LORAX", 110000 dwt, built 2022, $29,000, for 3 years trading, to

MERCURIA

M/T "NEXUS VICTORIA", 75000 dwt, built 2015, $23,500, for 18 months

trading, to ATS

M/T "LADY OF DORIA", 47000 dwt, built 2006, $20,200, for 8/4 months
trading, to CLEARLAKE
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Sale & Purchase ALLIEDS
Newbuilding Orders ‘/’// R Kb

22" - 28" August 2022

Dry Bulk Newbuilding Prices

The modest trajectory was sustained for yet another week in the Capesize Panamax Supramax Handysize
newbuilding market, given the good flow of fresh orders coming to 70 US% million P

light as of late. The dry bulk sector prevailed on a more vivid tone, 28

with numerous deals being reported, especially in the smaller size 40

segment. Thinking about the current freight market regime, with the 30

excessive volatility increasing anxiety amongst many involved par- ig . ' ' ' ' ' ' ' ' ' ' ' '

ties, this trend of late has come as some sort of a surprise. Moreover,
P w”n”w”w”r»”rﬂ&fﬂ&fﬂ’@’fﬂn?

given that there is a fair amount of buying appetite still pr.esent in ‘?"Qo & & eO\\ OQ“O & QQ:Q v@ VQ v@ \5\ O V‘>Qa
the market, we can expect more asymmetries to take place in terms

of activity flow for the remaining part of the year. In the tanker sec- Tanker Newbuilding Prices

tor, we did not see any hefty boost in volumes, given the incremental —\VLCC Suezmax Aframax LR1 MR
recovery in freight earnings that is slowly taking shape and maturing. 130 US$ million -

Notwithstanding this, with overall sentiment being on the bullish 110 —

side, we will see many projects take final form in the upcoming peri- 90 -

od. In other sectors, the gas carrier and containership markets con- 70 ——

tinue to steadily nourish orderbooks albeit at a slower pace than that 50 =

noted in previous weeks and months. 30 «

m”w”m”m”w”fﬂfﬂﬂfﬂf@fﬂﬂfﬂ
& KL EF YW
LS SRV S Y A ¥

Indicative Dry NB Prices (US$ million) last 5 years Indicative Wet NB Prices (US$ million) last 5 years
26 Aug 22 Jul +% Min Avg Max 26 Aug 22 Jul +% Min Avg Max
Dry Bulkers Tankers
Capesize (180,000dwt) 65.5 65.5 0.0% 41.8 51.4 65.5 VLCC (300,000dwt) 120.0 120.0 0.0% 80.0 93.4 120.0
Kamsarmax (82,000dwt)  40.0 400 0.0% 24.3 31.4 40.0 Suezmax (160,000dwt) 82.0 820 0.0% 53.0 624 820
Panamax (77,000dwt) 37.5 37.5 0.0% 23.8 30.1 37.5 Aframax (115,000dwt) 65.0 65.0 0.0% 43.0 50.7 65.0
Ultramax (64,000dwt) 37.5 375 0.0% 22.3 29.2 37.5 LR1 (75,000dwt) 60.0 60.0 0.0% 42.0 48.0 60.0
Handysize (37,000dwt) 34.5 345 0.0% 19.5 25.5 345 MR (56,000dwt) 44.0 440 0.0% 325 36.5 44.0
Container Gas
Post Panamax (9,000teu) 124.5 1245 0.0% 83.0 95.8 1245 LNG 175k cbm 230.0 2300 0.0% 180.0 190.9 230.0
Panamax (5,200teu) 67.5 67.5 0.0% 42,5 539 67.5 LPG LGC 80k cbm 78.0 78.0 0.0% 70.0 72.3 78.0
Sub Panamax (2,500teu)  36.5 36.5 0.0% 26.0 322 36.5 LPG MGC 55k cbm 70.0 70.0 0.0% 62.0 64.4 70.0
Feeder (1,700teu) 28.0 28.0 0.0% 18.6 24.1 280 LPG SGC 25k cbm 47.5 475 0.0% 40.0 43.3 47.5
Reported Transactions
Type Units Size Shipbuilder Price Buyer Delivery Comments
. . . rgn . . LNG dual fuelled, EEDI phase
BULKER 4 210,000 dwt Qingdao Beihai, China $77.5m Mitsui OSK Lines, Japan 2025/2026 3, Nox-Tier Il
BULKER 2 40,500 dwt Jiangmen Nanyang , China undisclosed China 2024
BULKER 4 40,000 dwt  Jiangmen Nanyang, China $ 30.0m Doun Kissen Ltd, Japan 2025
BULKER 2 11,300 dwt Chuangdong, China ey RS ugzh?:;‘g Shipping, 4 EEDI phase 3, Nox-Tier Ill
CONT 2 1,400 teu Penglai Jinglu, China undisclosed Elbdeich Reederei, Germany 2024 LNG Ready
GAS 1 14,000 cum Hudong Zhonghua, China undisclosed Wuhu LNG, China 2024
LNG DF, on the back of TC
PCTC 3 8,600 ceu CSSC, China undisclosed Seaspan, Canada 2025 to COSCO Specialisez
Carriers
ren scrubber fitted, LNG dual
TANKER 2 309,000 dwt Dalian COSCO, China $ 12%’5 om Mitsui OSK Lines, Japan 2025/2026 fuelled, EEDI phase 3, Nox-
: Tier Il
Ly Ll Loy 601
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Sale & Purchase

Secondhand Sales

22" - 28" August 2022

On the dry bulk side, things slowed down significantly as of the past
week, given the relatively limited number of units changing hands.
Taking into account the considerable pressure noted from the side of
freight rates, the sluggish momentum in terms of SnP transactions
appeared relatively attuned to this. Moreover, as this bearish trajec-
tory prevails in the market, we will see an increased spread emerge
in price ideas between sellers and buyers, which in turn could lead to
a further lack of activity in the short run.

On the tanker side, things have pivoted onto a stronger orbit as of
late, given the firm number of vessels changing hands for yet anoth-
er week. At this point, we see volumes varying across the different
size segments, but overall being rather skewed though towards more
vintage units. All-n-all, given the positive sentiment, coupled with
the improved freight market conditions, we may well anticipate
things to remain fervent in the upcoming months.

Indicative Dry Bulk Values (US$ million) last 5 years

26 Aug 22 Jul +% Min Avg Max
Capesize
180k dwt Resale  60.00 63.50 -55% 360 51.6 635
180k dwt 5yearold 50.00 53.50 -6.5% 240 352 535
170k dwt 10 year old 32.50 36.00 -9.7% 150 253 37.5
150k dwt 15 yearold 21.00 23.00 -8.7% 8.0 16.0 245
Panamax
82k dwt Resale 40.00 43.00 -7.0% 245 328 450
82k dwt 5yearold 33.50 36.50 -8.2% 155 25.6 385
76k dwt 10vyearold 25.00 27.00 -7.4% 8.5 16.9 295
74k dwt 15yearold 17.50 19.00 -7.9% 5.3 11.3  19.8
Supramax
62k dwt Resale 39.00 41.50 -6.0% 220 30.2 425
58k dwt  5yearold 31.50 33.00 -4.5% 135 20.2 345
56k dwt 10vyearold 22.50 24.00 -6.3% 9.0 15.0 245
52k dwt 15yearold 17.50 18.50 -5.4% 5.5 104  19.0
Handysize
37k dwt Resale 32.00 33.50 -4.5% 175 247 340
37k dwt 5yearold 27.50 29.00 -5.2% 120 181 295
32k dwt 10vyearold 19.50 20.50 -4.9% 6.5 11.7 21.0
28k dwt 15yearold 13.50 15.00 -10.0% 3.8 7.3 15.0

Indicative Tanker Values (US$ million) last 5 years

&

Price movements of 5 year old Dry Bulk assets

Capesize Panamax
25% 10%
+19% +6%
20% ° ’
5%
15%
10% +9% 0%
O,
5% 59 -
0% -4%
5% - - -10% —8%
_60
A e -15% -13%
1 month diff B 3 months diff 1 month diff B 3 months diff
6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
Supramax Handysize
15% +13% 20% +17%
10% 15%
+5% 10%
5%
5%
0% 0%
-5% -5% -
5% g% 5% 5%
-6% e
10% 10%
1 month diff B 3 months diff 1 month diff B 3 months diff
6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
Price movements of 5 year old Tanker assets
VLCC Suezmax
25% 30% S
20% - e
0, + (o]
20% +20%

20%
5% | ]
9% 15% ——+13%

0% 22

’ 10%

) +5%

5% ¢ =

0% 0%

26 Aug 22 Jul % Min  Avg  Max

VLCC

310k dwt Resale 110.00 108.00 1.9% 820 932 1100

310k dwt 5yearold 84.50 82.50 24% 620 691 845 1 monthdiff ™3 months diff 1 month diff ~ ®3 months diff
250k dwt 10 year old 58.50 57.50 1.7% 380 463 58.5 6 months diff ~® 12 months diff 6 months diff ™ 12 months diff

0,

gﬁgl;n:i;/\)/(t 15yearold 41.50 3850 7.8% 215 31.0 415 Aframax MR

160k dwt Resale 80.00  77.00 39% 540 639 80.0 40% +35% 45% +42%
150k dwt 5Syearold 59.50 56.50 53% 400 472 595 35% 40%

150k dwt 10yearold 43.00  42.50 12% 250 319 430 30% 35% +33%

150k dwt 15yearold 28.00  27.50 1.8% 160 192 280 ? 30%

Aframax e +20% ,

110k dwt Resale 70.00 67.00 45% 435 509 700 o0y 25% 19% +19%

110k dwt 5yearold 54.50  51.50 58% 295 369 545 15% 20%

105k dwt 10yearold 39.50  37.50 53% 180 245 395 ° +10% | 15% -

105k dwt 15yearold 26.50  25.50 39% 110 150 265 10% 10% -

MR 5% 5% |

52k dwt Resale 47.50  44.50 6.7% 330 37.6 475 . °

52k dwt 5yearold 4050 3400 19.1% 230 28.0 405 0% 0%

45k dwt 10yearold 29.50 2550 157% 145 184 295 1 monthdiff ™3 months diff 1 month diff B3 months diff
45k dwt 15yearold 1950 17.00 147% 9.0 113 195 6 months diff ™ 12 months diff 6 months diff  ® 12 months diff
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Sale & Purchase

Secondhand Sales

22" - 28" August 2022

<

Tankers
Size Name Dwt  Built Shipbuilder M/E Coating Price Buyers Comments
Daewoo
VLCC DHT EDELWEISS 301,021 2008  Shipbuilding &  MAN-B&W EPOXY $37.0m undisclosed
Marine Fneineering
vLCC TSURUSAKI 300,838 2002 'HiMarine United =\ - $31.6m undisclosed old sale
Inc - Kure HS, Japan
Hyundai Samho .
VLCC G.DREAM 299,288 2022 Heavy Industries MAN-B&W $1080m  Hyundai Merchant
Marine
Co |l td - Samhon. S
RIDGEBURY CAPTAIN HYUNDAI HI, S. bss dely due Oct 22,
SUEZ DROGIN 166,468 2007 Korea MAN-B&EW b2 Greek SS/DD due within Oct 22
Hyundai Samho ron
SUEZ AKSTA 159,460 2003 Heavy Industries MAN-B&W EPOXY 3 undisclosed epoxy coated
o $18.0m
‘0| td - Samha. S BWTS fitted bb
itted, scrubber
AFRA IMPERIA 114,849 2006 SLHEENS ) MAN-B&W $31.5m Middle Eastern fitted, ice class 1A, bss
Korea L. \
delv within Sent-Oct '22
Dalian Shipbuilding
AFRA LIONHEART 109,672 2008 mdustry CoLtd =y EpOXY
Dalian LN (No 2
Yard), China .
’ N/A |
Dalian Shipbuilding 4 undisclosed
Industry Co Ltd - .
AFRA MAERSK PENGUIN 109,647 2007 . Wartsila ~ EPOXY
Dalian LN (No 2
Yard), China
HYUNDAI HI, S. . bss dely within the end of
AFRA ARGO 105,188 2009 Korea MAN-B&W EPOXY $33.8m Dubai 22, BWTS fitted, DPP
Guangzhou Eo
MR  GOTLAND CAROLINA 53,160 2006 Shipyard Wartsila "> $18.5m Norwegian BWTS fitted
. Phenolic
International Co | td
Samsung Heavy
Industries (Ningbo) . Epoxy
MR ALKAIOS 50,137 2016 G L1t N0 72 Wartsila Phenolic
China en bloc Tufton Oceanic BWTS fitted, ice class 1A,
Samsung Heavy $ 73.0m IMO I
Industries (Ningbo) . Epoxy
MR ARCHON 50,100 2016 Co Ltd - Ningbo 2, WinGD Phenolic
China
Hyundai Mipo EPOXY
MR FSL SINGAPORE 47,470 2006 Dockyard Co Ltd - MAN-B&W PHEN $18.0m undisclosed BWTS fitted, ice class 1A
Ulsan. S. Korea
Hyundai Mipo Epo
MR GLENDA MERYL 47,251 2011 Dockyard Co Ltd - MAN-B&W poxy
Phenolic
Ulsan, S. Korea
Hyundai Mipo Eno
MR GLENDAMELODY 47,238 2011 Dockyard Co Ltd - MAN-B&W Php XT d'Amico is purchasing the
Ulsan, S. Korea enotic en bloc - 50% share of their J/V
R d'Amico Tankers
Hyundai Mipo Eoo $ 109.6m partner based on the
MR GLENDA MELISSA 47,203 2011 Dockyard Co Ltd - MAN-B&W P xy reported price
Phenolic
Ulsan, S. Korea
Hyundai Mipo Epo
MR GLENDA MELANIE 47,162 2010 Dockyard Co Ltd - MAN-B&W poxy
Phenolic
Ulsan, S. Korea
Uljanik'
MR AGNES VICTORY 47,122 2004 Brodogradiliste dd -  B&W EPOXY $17.0m Chinese BWTS fitted
Pula Croatia
Cant. Nav. Fratelli Stainless
MR GENNARO IEVOLI 27,912 2002 Orlando Srl - Wartsila Steel $13.5m undisclosed BWTS fitted
| i\}/(()trnthfalv ee
itanihon .
Fieley MTM TOKYO 20,857 2003 Shipbuilding Co Ltd Mitsubishi S27€SS ¢ 105m undisclosed
CHEM . Steel
- Hachinohe lanan
Lioyd's List| Lioyds List!
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Sale & Purchase

Secondhand Sales

22" - 28" August 2022

Bulk Carriers

ALLIED
t : Shipping Research

Size Name Dwt  Built Shipbuilder M/E Gear Price Buyers Comments
Shanghai
Waigaogiao
CAPE NEW ORLEANS 180,960 2015 it ol MAN-B&W BWTS fitted, eco, indl. 8
- Shanghai, China en bloc Japanese year BBBack, incl. purchase
X . $ 66.4m P option beginning at the end
Qingdao Beihai
f the third
Shipbuilding Heavy TN P
CAPE SANTA BARBARA 179,492 2015 MAN-B&W
Industry Co Ltd -
Qingdao SD, China
Hyundai-Vinashin 4X 30t
SMAX CLARKE QUAY 55,618 2010 Shipyard Co Ltd - MAN-B&W $17.0m Pangea Logistics
] . CRANES
Ninh Hoa Vietnam
Tsuneishi 4X 30t
HMAX BEI LUN 6 43,665 1989 Shipbuilding Co Ltd B&W CRANES $3.5m Chinese online auction
- Fukiivama HS
KK Kanasashi Zosen 4X 30.4t
HANDY AFRICA PRIDE 28,843 1991 - Toyohashi Al, Mitsubishi CRANiES N/A undisclosed
I
Yamanias?lainCorp - 3% 30 5t
SMALL KINATSI 18,901 2007 Ishinomaki MG, MAN-B&W CRANiES $10.3m Syrian
zlerzln!
Size Name TEU  Built Shipbuilder M/E Gear Price Buyers Comments
Hyundai Samho
Heavy Industries
PMAX RIO CADIZ 4,300 2008 Co Ltd - Samho, S. MAN-B&W
Hyun*é‘;i“?; . N/A MSC scrubber fitted
PMAX  RIO CHARLESTON 4,300 2008 ieavyIndustries —\\ pew
Co Ltd - Samho, S.
Korea
Shanghai Shipyard
PMAX TRF PARTICI 3,534 2010 Co Ltd - Shanghai, MAN-B&W N/A undisclosed incl. TC attached
China
SUB CSBC Corp, Taiwan -
PMAX CSBC KAOHSIUNG 1185 2,940 2023 Kaohsiung, Taiwan MAN-B&W
SUB - 5pC KAOHSIUNG 1186 2,940 2023 SOBC Corp Taiwan -\ peyy
PMAX Kaohsiung, Taiwan en bloc bber fitted |
rgn $ Wan Hai Lines scrubber fi ;3, eco, resale
i - 220.0
SUB ' -sBC KAOHSIUNG 1187 2,940 2023 SOBC Corp Taiwan - gy m
PMAX Kaohsiung, Taiwan
SuUB CSBC Corp, Taiwan -
PMAX CSBC KAOHSIUNG 1188 2,940 2023 P MAN-B&W
Guangzhou 2 X 45¢
FEEDER PINARA 1,740 2004 Wenchong Shipyard MAN-B&W $20.2m Akar Deniz Tasimac
CRANES
Co | td - Guangzhou
Lioyd's List | Lioyd's LSt
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Sale & Purchase ALLIEDS
Demolition Sales ‘/’/ ipping Rescare

22" - 28" August 2022

Dry Scrap Prices

The ship recycling market is slowly heating up yet again, after a very Bangladesh India Pakistan China Turkey
sluggish summer period. For another week, we see a fair flow of 750 USS$/Idt
sales being concluded for demo, with the tanker sector taking the ‘;’28 %
lead at this point to nourish the current appetite from local recyclers 450
in the Indian Sub-Continent. More specifically, in Bangladesh, things 350
did not shift throughout the week, with local Buyers still struggling to 250
remain competitive, given the current L/C limitations, coupled with 150 - ! ! ! ! ! ! ! ! ! ! !
the volatility noted in the local currency. In Pakistan, weather disrup- Q{;q"\/ eQ'(LN éf],'\’ g Cq,"' Q'ﬂ' ‘0({)/@({} A \\'{)’ \9'19’ \f{)' Qgﬂ'
tions of late, in addition to currency depreciation and a decrease in w07 W &N VQ €Y ¥ w
local steel prices, have added even more pressure on the market at Wet Scrap Prices
this point. Finally, in India, things prevail stable, with local buyers Bangladesh India Pakistan China Turkey
being firm and ready to compete at certain “good” levels while buy- 750 US$/|C|t
ing appetite seems to be on the rise. (5’28 — e
450
350
250
150 T T T T T T T T T T T T
RSN A A S G| A i L A i g
AR R I R U R
Indicative Dry Prices ($/1dt) last 5 years Indicative Wet Prices ($/1dt) last 5 years
26 Aug 19 Aug % Min Avg Max 26 Aug 19 Aug % Min Avg Max
Indian Sub Continent Indian Sub Continent
Bangladesh 580 580 0.0% 290 445 670 Bangladesh 590 590 0.0% 310 458 680
India 570 570 0.0% 285 437 680 India 580 580 0.0% 295 450 690
Pakistan 560 560 0.0% 280 440 670 Pakistan 570 570 0.0% 300 453 680
Far East Asia Far East Asia
China - - 150 220 290 China - - 160 236 300
Mediterranean Mediterranean
Turkey 250 250 0.0% 160 262 460 Turkey 260 260 0.0% 170 272 470

Reported Transactions

Type Vessel's Name Dwt Built Country Built  Ldt US$/Idt Buyer Sale Comments
Tanker URANUS 299,157 2002  Japan 39,825 $610/Ldt undisclosed "o Ul S“bcontilir;te'f”"ery options for
Tanker AZTEC 68,439 2003 Japan 13,025 $610/Ldt undisclosed
Tanker OCEAN RICH 46,087 1996 Croatia 9,544 N/A Bangladeshi

Offsh OCEAN 02 3,796 1990 Norway 2,394 $615/Ldt Bangladeshi
Tanker NEW SMILE 6,902 1995  Singapore 2,227 $580/Ldt Bangladeshi

Gas YUTOKU MARU 1,390 1992 Japan 1,128 N/A Bangladeshi
Tanker XING TONG YOU 59 6,988 2003 China - $ 580/Ldt Bangladeshi "as is" Vietnam
Tanker EIWA MARU NO. 2 1,120 1994 Japan - N/A Bangladeshi

Loy L1 Loy (601
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Trade Indicators

Markets | Currencies | Commodities

22" - 28" August 2022

German asset manager MPC Capital believes global crises and the
ongoing energy transition give it scope to make more headway in ship-
ping investment.

The group looks likely to forge more deals like this year’s order for
four methanol-ready container ships in South Korea worth $260m.

Chief executive Ulf Hollander said: “In all segments, the global goals in
connection with the energy turnaround are resulting in an immense
need for investment in real assets, which we can also expect to pro-
vide a strong tailwind for MPC Capital’s business model.

“Overall, we believe we are excellently positioned to best overcome
the geopolitical and economic challenges that lie ahead. And what’s
more, every crisis also offers new opportunities. We are convinced
that we can take advantage of these to further expand our business,"
he added.

The new 5,500-teu container ships have been chartered by Israeli car-
rier Zim over seven years.

They will be delivered in 2023 and 2024 by HJ Shipbuilding & Con-
struction (HJSC). Source: Tradewinds
last 12 months
26 Aug 22 Jul +% Min Avg Max

Markets
10year US Bond 3.0350 2.7830 9.1% 1.28 2.08 4.10
S&P 500 4,057.7 3,961.6 24% 3,667 4,344 4797
Nasdaq 12,141.7 11,834.1 2.6% 10,646 13,712 16,057
Dow Jones 32,283.4 31,899.3 1.2% 29,889 34,042 36,800
FTSE 100 7,427.3 7,276.4 2.1% 6,904 7,339 7,672
FTSE All-Share UK  4,076.3 4,028.3 1.2% 3,862 4,118 4,297
CAC40 6,274.3 6,216.8 09% 5795 6,618 7,376
Xetra Dax 12,971.5 13,253.7 -2.1% 12,401 14,662 16,272
Nikkei 28,641.4 27,914.7 2.6% 24,718 27,845 30,670
Hang Seng 20,170.0 20,609.1 -2.1% 18,415 22,724 26,354
DJ US Maritime  226.2 200.8 12.6% 157.4 202.2 245.9
Currencies
$per€ 1.00 1.02 -1.8%  0.99 1.10 1.19
$perf 1.18 1.20 -1.2%  1.18 1.30 1.39
£per€ 085 0.85 -0.6%  0.82 0.85 0.87
¥per$ 136.9 137.1 -0.1%  109.4 1214 138.8
$per Au$ 0.70 0.69 0.7% 0.67 0.72 0.76
$ per NoK  0.10 0.10 3.0% 0.00 0.11 0.12
$ per SFr  0.96 0.97 -0.2% 091 0.94 1.00
Yuanper$ 6.86 6.76 1.5% 6.31 6.50 6.86
Wonper$ 1,334.3 1,311.5 1.7% 1,156.6 1,227.0 1,341.8
$INDEX 108.8 106.7 1.9% 92.0 99.0 109.1
Commoditites
Gold$ 1,746.2 1,711.7 20% 1,678.4 1,816.6 1,985.8
OilWTI$ 911 94.3 -3.4% 624 89.3 120.8
Oil Brent$ 98.1 102.0 -3.8%  65.7 92.8 1225
Palm Qil - - - 562.0 562.0 562.0
Iron Ore  105.5 105.4 0.1% 92.0 1267 161.8
Coal Price Index 368.8 376.3 -2.0% 111.1 2526 439.0
White Sugar 559.8 532.1 52% 481.8 5122 577.3
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Contact Details

22" - 28" August 2022 | Week 34

ALLIED CHARTERING S.A.

ALLIED SHIPBROKING INC.

48, Aigialeias Street, 4™ Floor,
Maroussi 151 25, Greece
Tel: +30 21045 24 500

E-mail: Shp@allied-shipbroking.gr

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

Dry Cargo Desk : +30 210 42 88 100
Tanker Desk:+3021042 88 110
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ALLIED

C Shipping Research
¥

e-mail: drycargo@allied-chartering.gr

e-mai: tanker@allied-chartering.gr

Sale & Purchase

AERAKIS GEORGE

Dry Cargo Chartering

FLOURIS DIMITRIS

MOBILE: +30 6946 04 57 37 MOBILE: +30 6937 81 32 39
BOLIS ILIAS KAILAS VAGGELIS

MOBILE: +30 6937 02 65 00 MOBILE: +30 6942 48 05 69
DASKALAKIS GEORGE KANELLOS DIMITRIS

MOBILE: +30 6932 24 80 07 MOBILE: +30 694507 47 85
DRAKOGIANNOPOULOS SAKIS KARAMANIS COSTAS

MOBILE: +30 6944 88 58 08 MOBILE: +30 6941 54 14 65
DRAKOGIANNOPOULOS STAVROS PATELIS DIMITRIS

MOBILE: +30 6932 20 15 65 MOBILE: +30 6944 04 43 61
FRANGOS HARRIS THEODOTOS ARISTOFANIS

MOBILE: +30 6936 57 67 00 MOBILE: +30 695179 8289
KLONIZAKIS JOHN TSALPATOUROU ANASTASIA

MOBILE: +30 6948 50 55 81 MOBILE: +30 6951798291

KOSTOYANNIS JOHN

TSALPATOUROU MARGARITA

MOBILE: +30 6932 43 39 99 MOBILE: +30 6934 7422 16
KOUKOUMIALOS ZANNIS TSOLAKIDI SONIA
MOBILE: +30 6978 1517 55 MOBILE: +30 6942 65 66 51
MANOLAS NIKOLAS TZOTZOLI ATHANASIA
MOBILE: +30 6940 63 22 56 MOBILE: +30 6955 48 19 08
MOISSOGLOU THEODOROS Tanker Chartering
MOBILE: +30 6932455241 FLOURIS JOHN
PAPAIOANNOU ANTONIS MOBILE: +30 6955 80 15 03
MOBILE: +30 6936 54 80 22 IALAIA ARIADNE
PAPOUIS THASSOS MOBILE: +30 6949 167140
MOBILE: +30 6944 29 49 89 KATERINIOS MICHAEL
PITHIS ALEXIS MOBILE: +30 6981 13 66 23
MOBILE: +30 697086 3377 MAVRIANOU FOTINI
PRACHALIAS ARGIRIS MOBILE: +30 6951 79 82 88
MOBILE: +30 6947 62 82 62 PATRIS TASSOS
STASSINAKIS JOHN MOBILE: +30 6943 29 18 56
MOBILE: +30 6972 60 92 09 STERGIOPOULOS ALEXANDROS
TSALPATOUROS COSTIS MOBILE: +30 695179 82 91
MOBILE: +30 6932 20 15 63
VARVARQOS PLUTON
MOBILE: +30 6937 2515 15

Maritime Research & Valuations

CHASAPIS THOMAS

MOBILE: +30 6947 829172
LAZARIDIS GEORGE

MOBILE: +30 6946 95 69 40
PAPPA ARETI

MOBILE: +30 6980 74 73 69
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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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