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Market commentary:

In 2024, we have witnessed a noticeable trend
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LR3/Suezmax CPP Exports

involving large tankers switching from dirty to clean 16m BBL
trade. Historically, switches from dirty to clean
. . . 14m BBL
trades have been infrequent, typically occurring
during significant market disruptions or major shifts 12m BBL
in global energy dynamics, such as the 1980s oil
glut, the post-2008 financial crisis, the IMO 2020 10m BBL I I
regulation changes, and the COVID-19 pandemic.
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However, the recent increase in such switches "
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More specifically, the recent weakness in the crude I
freight market, driven by OPEC+'s decision to 2m BBL I
extend production cuts, has limited the growth of I I | " | I I
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when they briefly surpassed the $65,000/day mark,
have averaged at $42,675. Suezmax average T/C
earnings, albeit exhibiting less volatility throughout the year, have
averaged at a similar level of $45,474/day. On the other hand, the
product tanker sector is currently enjoying historically robust
market conditions. LR2 earnings have peaked above the $100,000/
day mark, while TC20 in particular has averaged $75,806/day this
year, which is 120% higher than the 2023 average and more than
100% higher since the same period last year. Disruptions in the
Red Sea have necessitated vessel rerouting around the Cape of
Good Hope, significantly supporting the products segment. This
rerouting, coupled with a robust fourth consecutive year of
expanding oil product demand, is driving growth in product carrier
demand. Additionally, increased exports from new refineries in the
Middle East and Africa and high US refinery utilization
underpin this optimistic outlook.

From a technical perspective, the process becomes a lot more
complicated depending on the cargo type which for cleaner fuels
can require more extended modifications, including specialized
coatings required to prevent contamination, and extensive cleaning
is necessary to remove crude oil residues, as well as sophisticated
systems to manage multiple refined products, including pumps,
pipelines, valves, as well as different type of deck foam fire-fighting
system. In some cases, advanced inert gas generator systems need
to be implemented, and compliance with MARPOL and other
environmental be ensured. Additionally,
reinforcing the hull and other structural components may be
necessary to handle the different stresses associated with carrying
refined products. The process generally can take from 1 to 2
months, depending on the shipyard's capacity. In the meantime, the
economic implications of such modifications are considerable, as

regulations must
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conversion costs run to more than a million US dollars. On top of
that, operational costs, associated with the need for more
maintenance, increased fuel consumption due to the inert gas
generator system, and insurance premiums, increased. However,
the potential for higher freight rates in the clean products market
can potentially offset these expenses, making the conversion
financially attractive in a favorable market.

To justify the initial conversion to CPP, the vessel needs to trade in
a highly favorable CPP market for a significant timeframe within
the shipping cycle. Yet, with oil supply forecast to recover from
2025 onwards, supported by the anticipated easing of OPEC+
production cuts, oil prices could ease from current levels, thus
supporting the crude trade and eventually having a narrowing
effect on the spread between clean and crude trade. As of current
projections, crude tanker demand is forecast to grow moderately in
the near term, driven by continuing export growth from the
Americas and sustained import growth in Asia, thus providing an
upside to the crude trade in the mid-term. Meanwhile, vessel
supply fundamentals appear robust, with crude tanker fleet growth
projections under 1% until 2025, amidst record low deliveries in
2024, which are only expected to recover from 2026 onwards.

Therefore, with moderately supportive fundamentals in the crude
sector and a product tanker fleet growth exceeding 5% in 2024,
surpassing crude tanker fleet growth by a significant margin, the
considerable costs for switching trade and the associated off-hire
time must be considered. Against this backdrop, it will be
interesting to see whether this trend will be sustained as we move
towards the second half of 2024.
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Freight Market
Dry Bulk
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Capesize - The previous weeks gains were sustained initially, but the market Baltic average TCE
softened over back-half of the week and, on Friday, the 5TC settled at in thousand US$/day
$27.7k/day—a decline of 3% versus the previous Friday. That being said, the — 2024 2023 range 2018 - 2022
benchmark averaged almost $30k/day across the week, more $3k/day above Capesize
the average over the previous week. The Pacific came under particular pres- 100
sure and the C10 round voyage lost 15% over the week. 80
Panamax - Average earnings are now 20% below their recent high in the 60
middle June, and the number of laden vessels at sea accordingly reached a
YTD peak, and has since fallen as the number of unladen vessels edges up- 40
wards—motivating a softer market. Despite the negative sentiment, and 20 W
weak Atlantic, average earnings across the first week of July were more than 0
60% higher than the same period in 2023.
Panamax
Supramax - A generally softer market, with support coming only from the 50
USG as Hurricane Beryl disrupted the market. Rates USG to Far East had
returned to above $24k/day on Friday, and the S4A saw a strong 14% rise 40
over the week, reaching $20k/day for the first time since January. 30
Handysize - At 2.6%, the benchmark TCE figure held firmer than for the 20
other bulkers, but rates softened across the board w-o-w. In contrast to the 10 \/V‘/\VM
supras, the USG weakened the most, with Independence Day holidays likely
a factor. Earnings across Asia weakened slightly, around 1% on average. 0
Supramax
Freight Rates & Indices st 12 monthe 50
05 Jul wW-0-W % min avg max 40
Baltic dry index
BDI 1,966 -4.1% 962 1,744 3,346 30
Capesize 20
BCI 3,339 -3.0% 997 2,701 6,582 NP -t
BCI-TCE $/day $27,692 -3.0% $8,266 $22,398 $54,584 10
1vyear period  $/day $ 22,000 -1.1% $13,500 $19,844 $ 29,500 0
Panamax Handysize
BPI 1,546 -7.3% 895 1,676 2,441
BPI-TCE $/day $13,914 -7.3% $8,054 $15083 $21,966 40
1year period $/day $ 17,000 -1.4% $12,250 $ 15,557 $ 18,750 2(5)
Supramax 5
BSI 1,335 -3.6% 686 1,198 1,565 20
BSI-TCE $/day $14,681 -3.6% $7,545 $13,177 $17,213 15
1year period $/day $17,000 -1.4% $12,500 $15,349 $ 17,750 10 S res
Handysize 5
BHSI 742 -2.8% 389 659 908 0
BHSI-TCE  $/day $13365  -2.6% $7,007 $11,865 $16,340 L és? SN vo% S § &
1year period  $/day $ 14,500 -1.7% $10,000 $ 12,651 $ 14,750
Baltic routes weekly change
weekly % change in TCE
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Week 27 / 09th July 2024

Freight Market

Tanker

Another subdued week with various segments experiencing low activity and
softening rates. While VLCC and Suezmaxes struggled due to oversupply and
low volumes, Afras and product tankers had mixed results with slight upticks
and steadying rates in some regions but significant drops in others.

Dirty— The VLCC market continued to weaken amidst the typical summer
lull witnessed in Q3, with rates remaining on a downward trajectory across
the board. In the MEG, TD3C remained fairly steady to settle slightly above
the WS 48 mark by the week’s end, while the WAF market remained sub-
dued as charterers plan for early August shipments, and activity has been
particularly sluggish following the US Independence Day holiday. A similar
sentiment dominated in the Suezmax front, with the segment experiencing
another subdued week. The WAF region felt the strongest effect with the
route shedding 11 points reflecting an 11.22% w-o-w loss. The USG list ap-
peared more balanced, offering some support to the Atlantic market and
preventing further declines.

Clean— LR2s in the East experienced an early week boost, however demand
did not sustain, causing rates to slip back to WS 181. LR1s in the MEG had a
quiet week with only slight softening. Westbound rates held steady within
the WS 75 range, while eastbound was fixed slightly lower at WS 224. MRs
faced a challenging week in both the Atlantic and the Pacific Basins with
minimal activity and a long tonnage list.

Freight Rates & Indices
last 12 months

05 Jul w-0-w % min avg max
Baltic tanker indices
BDTI 1,102 -4.2% 713 1,127 1,552
BCTI 822 -1.4% 563 895 1,411
VLCC
VLCC-TCE $/day $ 29,229 -5.9% -$5,934 $29,002 $ 65,537
1year period $/day $47,250 0.0% $ 38,000 $ 44,665 $ 48,250
Suezmax
Suezmax-TCE  $/day $ 40,861 -8.9% $9,442 $39,819 $82,368
1year period  $/day $ 43,250 0.0% $39,000 $41,825 $ 44,250
Aframax
Aframax-TCE ~ $/day $ 37,887 -7.4% $7,552 $41,163 $80,514
1vyear period  $/day $ 45,250 0.0% $36,500 $41,750 $ 48,750
MR
Atlantic Basket ~ $/day $36,139  -18.6% $ 15,235 $33,451 $62,338
Pacific Basket ~ $/day $ 34,006 -15.9% $ 15,913 $33,831 $59,894
1vyear period  $/day $ 34,000 0.0% $ 26,500 $30,472 $ 34,250

Baltic routes weekly change
weekly % change in TCE
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in thousand US$/day
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Sale & Purchase ALLIED)

. . Shipbroking
Newbuilding orders
Dry bulk - indicative newbuilding prices Tanker- indicative newbuilding prices
Capesize Panamax Supramax Handysize 150 —VLCC Suezmax Aframax MR
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Indicative dry bulk newbuilding prices Indicative tanker newbuilding prices
Jul '24 im 3m 6m 12m Jul '24 im 3m 6m 12m
Capesize 71.0 1.43% 441%  7.58% 11.81% VLCC 129.5 0.39% 0.39% 1.17% 1.97%
Panamax 42.5 3.66% 6.25% Suezmax 88.0 1.73% 1.73%  2.92% 2.33%
Supramax 38.5 4.05% 6.94% Aframax 74.0 5.71% 5.71% 7.25% 8.03%
Handysize 34.5 4.55% 7.81% MR 51.0 4.08% 6.25% 7.37% 7.37%
Reported Transactions
Date Type Units Size Shipbuilder Price Buyer Delivery Comments
, . . China Merchants Energy Q3-Q4
Jul'24  BULKER 2 210,000 dwt  Qingdao Yangfan, China $72.5m Shipping 2027
, . . Fujian Guohang Ocean
Jul'24  BULKER 2 63,500 dwt  Jiangsu Hantong, China N/A L 1H 2027
Shipping Group
Jul'24 BULKER 2 63,500 dwt Jiangsu Hantong, China  $34.0m Jinhui Shipping & 5154 2027
Transportation
Jul'24  LNG  4+1 174,000 cbm Hanwha Ocean, S. Korea  $258.8m ADNOSirb‘i’cg;t'cs & 2028
Jul'24  LNG  4+1 174,000 cbm  Samsung HI, S. Korea $258.8m  /DNOCLogistics & 2028
Services
Jul '24 VLAC 2 93,000 cbm Hyundai Samho HI, S. Korea  $ 118.4m Maersk Tankers 2028 Options declared
Jul 24 LNG. 1 20,000 cbm CIMC SOE, China N/A Vitol Q32027
Bunkerin
s NSy o500 bm CIMC SOE, China N/A Vitol Q42026
Bunkerin
Jul '24  TANKER 4 300,000 dwt  Hanwha Ocean, S. Korea $129.5m Asyad Shipping 2026-2027
, Hyundai Heavy Industries, S. . Lo 2H 2026~
Jul '24 TANKER 4 158,000 dwt Korea ¢ $90m Cido Shipping 1H 2027
, Hyundai Vietnam SB, . L Q1-Q3
Jul'24 TANKER 4 115,000 dwt Vietnam low 70s Cido Shipping 2028
. . low/mid -
Jul'24  TANKER 1 114,000 dwt SWS, China 70s Eastern Pacific (EPS) Q6 2026
, . . .. 2H 2027- .
Jul'24 TANKER 2+2 75,000 dwt New Times SB, China c. $55m Tsakos Energy Navigation 2028 Scrubber fitted
Jul '24  TANKER 1 75,000 dwt Yangzijiang SB, China c. $55m Tsakos Energy Navigation 2H 2027 Scrubber fitted
Jul'24 TANKER 4+2 73,400 dwt K Shipbuilding, S. Korea $ 61-62m Gulf Energy Maritime %%)-2(264
Jul'24 TANKER 2 50,000 dwt K Shipbuilding, S. Korea $51-52m Asia Pacific Shipping %%-253
Jul'24  TANKER 1 50,000 dwt Hyundai Mipo HI, S. Korea $52.8m Nissen Kaiun Q1 2027
Jul24 TANKER 3 50,000 dwt Hy“”df‘;igf:at;am SB, $ 48.8m Nissen Kaiun 1H 2028

Greyed out records on the above table refer to orders reported in prior weeks

www.allied-shipbroking.gr All data as of 05th July, 2024



Week 27 / 09th July 2024

Sale & Purchase
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. . Shipbroking
Newbuilding orders
Vessels ordered per quarter Activity per sector / size during 2023 & 2024
Quarter Units Total DWT 2023 2024
2023 Q1 1,063 29,696,650 Dry bulk No. DWT No. DWT
Q2 842 34,691,200 Small Bulk
Q3 706 32,592,871 mall Bu 9 113,700 5 78,403
Q4 489 20,070,675 Handysize 107 4,220,097 23 898,271
Total 3,100 117,051,396 Supra/Ultramax 188 11,971,182 80 4,951,985
2024 Q1 708 29,348,813 Pana/Kamsarmax 149 12,213,202 54 4,430,850
Q2 417 23,321,382 Post Panamax 69 5,907,710 6 516,600
gj 4 614,000 Capesize/VLOC 50 10,256,260 30 7,164,300
Total 1,129 53,284,195 Total 572 44,682,151 198 18,040,409
Tanker
Cumulative activity Small Tanker 198 1,970,919 71 507,938
Nno. vessels == 2024 =—2023
3500 MR 152 7,257,814 93 4,010,694
23000 range 2019 - 2022 Panamax/LR1 22 1,633,000 15 1,119,400
Aframax/LR2 95 10,836,330 43 4,906,971
2500 Suezmax/LR3 52 8,107,680 23 3,602,230
2000 VLCC 17 5,205,000 33 10,241,800
1500 Total 536 35,010,743 278 24,389,033
1000
Container 193 18,287,065 23 2,303,410
500 Gas carrier 188 11,839,725 100 6,251,344
0 Others 1,611 7,231,712 530 2,299,999
JEMAMI JASOND Grand Total 3100 117,051,396 1,129 53,284,195
Vessels ordered Market share of reported transactions
no. vessels % of transactions per quarter B Dry Bulk mTanker mContainer mGas = Other
700 2023 m2024 100%
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10%

0
0 Q1Q2Q3AQ40Q1Q2Q330Q4NQ1Q2AQ304NQ1Q20Q304NQ1Q2Q3040Q1Q2Q3 04
JFMAMIJ JASOND 2019 2020 2021 2022 2023 2024
Buyer nationality - Top 5 (past 12 months) Shipbuilder nationality - Top 5 (past 12 months)

Dry bulk Tanker Container Gas All Dry bulk Tanker Container Gas All
Greece 57 95 2 28 191 China 307 328 61 42 994
China 55 32 8 3 138 Japan 81 55 1 12 214
Singapore 15 45 4 102 S. Korea 68 127 207
Japan 22 26 6 23 101 Netherlands 3 139
Germany 10 17 14 75 Turkey 12 86
All 407 503 64 181 2,151 All 407 503 64 181 2,151
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Sale & Purchase
Secondhand sales

Not a quiet week, but a sense is perhaps emerging that buyers
are a little more reluctant than they have been so far this year.
Both the dry and wet charter markets has been broadly softening
lately, and although much of this is seasonal, it's could be enough
to make owners more cautious, particularly given the steps to-
wards de-escalation in Gaza. For bulkers in particular, we could
see a quieter period of S&P as owners adopt a more wait-and-
see approach.

Price movements for dry bulk assets have moderated substan-
tially since the start of the year, with the past couple of months
seeing limited firming of values—with the exception of the more
active supra/ultramax sector. On the tanker side, MRs have been
a very steady presence, with more vessels sold than across the
larger sizes combined YTD and asset price have firmed more
rapidly than for the crude carriers over recent months.

Indicative dry bulk values

in million US$ % change over 5-yr
Jul 24 im  3m 6m 12m avg
Capesize
180k dwt Resale 76.50 0% 1%  12% 20% 56.75
180k dwt 5yr 63.50 0% 3% 21% 26% 40.50
180k dwt  10yr 44.50 0% 5% 41% 41% 28.50
180k dwt  15yr 29.00 0% 2% 38% 49% 18.25
Panamax
82k dwt Resale 43.00 0% 0% 8% 12% 35.50
82k dwt Syr 38.00 0% 3% 10% 19% 28.75
82k dwt 10yr 29.00 0% 2% 18% 32% 19.75
82k dwt 15yr 19.00 0% 0% 23% 27% 13.25
Supramax
64k dwt Resale 41.50 0% 1% 11% 12% 33.00
62k dwt 5yr 36.50 1% 7% 18% 22% 23.75
61k dwt 10yr 28.00 2% 6% 40% 38% 17.50
56k dwt 15yr 16.50 0% 6% 16% 12% 12.00
Handysize
40k dwt Resale 34.50 0% 1% 1% 6% 27.50
38k dwt Syr 28.00 0% 2% 4% 10% 21.00
38k dwt 10yr 20.50 0% 3% 17% 17% 14.00
33k dwt 15yr 13.00 0% 4% 13% 13% 8.75
Indicative tanker values
in million US$ % change over 5-yr
Jul '24 im 3m 6m 12m avg
VLCC
310k dwt Resale  144.50 0% 1% 10% 15%  105.00
310k dwt S5yr  114.50 0% 2% 8% 14% 79.25
300k dwt  10yr 84.50 0% 0% 12% 12% 55.50
300k dwt  15yr 57.50 0% 1% 2% 2% 39.50
Suezmax
160k dwt Resale 98.50 0% 0% 3% 9% 72.75
160k dwt Syr 82.50 0% 0% 5% 12% 55.50
160k dwt  10yr 67.50 0% 0% 10% 15% 40.00
150k dwt  15yr 47.00 0% 2% 18% 19% 25.25
Aframax
110k dwt Resale 85.00 1% 2% 2% 7% 60.00
110k dwt 5yr 72.00 0% 0% 1% 13% 46.00
110k dwt  10yr 59.50 0% 3% 7% 13% 33.25
105k dwt  15yr 40.00 0% 3% 8% 8% 21.25
MR
52k dwt Resale 54.50 2% 2% 2% 7% 42.00
52k dwt Syr 47.00 3% 3% 7% 13% 32.75
50k dwt 10yr 38.50 3% 3% 12% 15% 23.00
47k dwt 15yr 28.00 6% 6% 10% 19% 15.00

www.allied-shipbroking.gr
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Average price movements of dry bulk assets
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Sale & Purchase

ALLIED)

Shipbroking
Secondhand sales
Vessels sold per quarter Activity per sector / size during 2023 & 2024
Quarter Units Total DWT 2023 2024
2023 Q1 434 32,596,137 Dry bulk No. DWT Avg. Age No. DWT Avg. Age
Q2 443 28,148,130 Small Bulk 4 76,862 12 1 6,790 15
Qs 353 26,370,126 Handvsi
Q4 260 36,913,456 andysize 162 5,443,621 12 102 3,412,979 13
Total 1,690 124,027,849 Supra/Ultramax 225 12,872,416 12 161 9,240,322 12
2024 Q1 505 37.313.179 Pana/Kamsarmax 120 9,452,299 13 75 5,889,959 14
Q2 410 27,742,473 Post Panamax 13 1,240,745 13 24 2,276,318 14
Q3 33 1,775,096 Capesize/VLOC 122 22,328,527 13 72 13,424,649 12
Q4 B . Total 646 51,414,470 13 435 34,251,017 13
Total 948 66,830,748
Tanker
Cumulative activity Small Tanker 124 1,707,086 13 a4 693,558 16
- 2024 - 2023
2000 MR 257 11,742,540 15 115 5,236,313 13
range 2019 - 2022
1800 Panamax/LR1 75 5,477,300 15 11 804,262 18
1600 Aframax/LR2 87 9,636,010 14 46 5,044,627 14
1400 Suezmax/LR3 41 6,483,031 17 19 3,021,562 14
1200 VLCC 81 24,942,679 12 30 9,264,614 12
1000
800 Total 665 59,988,646 14 265 24,064,936 14
600
400 Container 186 7,594,056 16 95 5,208,663 15
200 Gas carrier 63 2,959,354 14 43 1,845,683 15
0 Others 130 2,071,323 16 110 1,460,449 19
JEMAMIJ JASOND Grand Total 1,690 124,027,849 14 948 66,830,748 14
Vessels sold Market share of reported transactions
| | | | | | | |
200 m2023 m2024
180
160
140
120
100
80
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40
20
0 Q1Q2Q3Q4Q1AQ20Q30Q4NQ10Q20Q30Q4NQ1Q20Q30Q4NQ01Q2Q30Q4NQ1Q2Q3 04
JFMAMIJ JASOND 2019 2020 2021 2022 2023 2024
Buyer Nationality - Top 5 (past 12 months) Seller Nationality - Top 5 (past 12 months)
Dry bulk Tanker Container Gas All Dry bulk Tanker Container Gas All
Greece 176 61 6 6 269 Greece 160 80 12 14 269
China 139 51 18 9 218 Japan 140 18 10 5 187
Turkey 38 26 3 8 83 China 98 23 11 5 140
U.A.E 12 22 5 3 49 Germany 29 14 50 3 100
U.S. A. 4 22 4 33 Norway 10 39 6 6 94
All 769 563 172 71 1,752 All 769 563 172 71 1,752
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Sale & Purchase

ALLIED)

Shipbroking
Secondhand sales
Tankers
Size Name Dwt Built Shipbuilder Coating Price Buyers Comments
BWTS & scrubber fitted,
AFRA ARISTOFANIS 115,521 2020 Daehan - S. Korea EPOXY $79.0m ASCO eco, S5/DD 01/2025
LR2  MARENOSTRUM 110,295 2009 Mitsui - Japan EPOXY  rgn $ 44m undisclosed BWTS fitted, CAP 1,
DPP trading
MR  ENDLESSSUMMER 49,999 2010  Onomichi-Japan  EPOXY  $30.0m  'tian-Gestioni — BWTS fitted, CPP
Armatoriali trading
MR NCCTIMHAMA 45948 2006  yundaiMipo-S. Zinc $22.5m undisclosed BWTS fitted, IMO II
Korea Silicate
Bulk Carriers
Size Name Dwt Built Shipbuilder Gear Price Buyers Comments
CAPE  OCEAN COURTESY 178,021 2008 SWS - China $24.0m  inhui Shipping & BWTS fitted, end 2024
Transportation delivery
PMAX NAVIOS TAURUS 76,596 2005 Imabari - Japan $12.0m undisclosed SS/DD due 01/2025
PMAX ELEFSIS 72,873 1997 ~ Chinashipbuilding $ 6.6m undisclosed BWTS fitted
Corp - Taiwan
Yangzhou Dayang - 4 X 36t . BWTS fitted, SS/DD due
SMAX ORACLE 58,018 2009 China CRANES $12.5m Vietnamese 08/2024
Qingshan Shipyard - 4 X 30t . .
SMAX UM ELHANAYA 56,726 2010 China CRANES $ 13.0m Turkish BWTS fitted
Kanasashi Heavy 4 X 30t . .
HMAX SOLAR 46,786 2000 Industries - Japan CRANES $7.4m Turkish BWTS fitted
Saiki Heavy Industries - 4 X 30t . BWTS fitted, open
HANDY MAESTRO EMERALD 39,830 2020 Japan CRANES rgn $ 30m undisclosed hatch. eco
4 X 30t BWTS & log fitted, open
HANDY BAMBOO STAR 37,609 2019  Minaminippon - Japan CRANES $ 27.75m HMM hatch, eco, Q4 dely,
SS/DD 12/2024
Qidong Daoda Marine 4 X 30t . .
HANDY CABRERA 35,732 2011 Heavy Industry - China CRANES $ 14.6m undisclosed BWTS fitted, Ice 1C
4 X 30t . BWTS fitted, tier Il, DD
HANDY KOUROS PRIDE 34,146 2011 DAESUN, S. Korea CRANES $ 13.75m Lamda Maritime due 10/2024
Zhejiang Jingang - 4 X 30t .
HANDY EFI THEO 33,500 2012 China CRANES $12.1m Greek BWTS fitted
UNIVERSE Kanda Zosensho - 4 X 30,5t . Auction sale via online
HANDY  proSPERITY 28,514 2001 Japan CRANES ~ $623m Chinese platform
. 4 X 30,5t . BWTS fitted, Q4 2024
HANDY NOBLE OAK 28,492 2005 Imabari - Japan CRANES $7.7m Chinese delivery

www.allied-shipbroking.gr

All data as of 05th July, 2024
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Shipbroking
Secondhand sales
Containers
Size Name TEU Built Shipbuilder Gear Price Buyers Comments
SPP  JIANGNAN H2789 14,000 2025  °1angnanShipyard -
China $ 166.6m
) ) b/v MSC Resales
SPP  JIANGNAN H2790 14,000 2025 J'a”g”aghsi:;pyard -
SUB Kvaerner Warnow . .
BMAX PALERMO 2,890 1998 Werft - Germany $11.9m Chinese BWTS fitted
Guangzhou Wenchong - 2 X 40t
FEEDER OKEE ALICIA 1,740 2007 China CRANES N/A UAFL
LNG Carriers
Size Name Dwt Built Shipbuilder CBM Price Buyers Comments
LNG CLEAN ENERGY 85,513 2007 HYUNDAIHI, S. Korea 146,794
LNG OB RIVER 84,682 2007 HYUNDAIHI, S. Korea 146,791 rgn 5.10YR sale and
$ 477.5m Chinese leaseback deal with
LNG ARCTIC AURORA 84,604 2013 HYUNDAIHI, S. Korea 152,062 enbloc purchase option
LNG AMUR RIVER 84,598 2008 HYUNDAIHI, S. Korea 146,748

www.allied-shipbroking.gr

All data as of 05th July, 2024
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o o Shipbrokin
Ship recycling sales i

Dry bulk - indicative scrap prices Tanker- indicative scrap prices
in US$/Idt in US$/Idt
Bangladesh India Pakistan Bangladesh India Pakistan
600 650
550 600
550
500 500
450 450
WP cep? N L AN NG 2% W2 gep'? oV 2 ee'? NG 2%
Dry bulk - indicative scrap prices Tanker - indicative scrap prices
in US$ per Idt % change over in US$ per Idt % change over
Jul 24 im 3m 6m 12m Jul 24 im 3m 6m 12m
Bangladesh 530.0 1.92%  8.16%  -9.40% Bangladesh 550.0 1.85%  7.84% -10.57%
India 530.0 8.16%  6.00% India 550.0 7.84%  5.77%
Pakistan 510.0 -1.92% Pakistan 530.0 -1.85%
Turkey 365.0 12.31%  5.80% 12.31% Turkey 375.0 11.94%  5.63% 11.94%
Reported Transactions
Date Type Vessel's Name Dwt Built Ldt US$/Idt Buyer Sale Comments
Jul 24 Bulker ALPS 71,535 1994 Japan 10,191 N/A Pakistani
Jul '24 Gen. Cargo YUN SHUO 7 11,500 2008 China - N/A Bangladeshi
Jul '24  Gen. Cargo GENERAL 4,160 1972 Germany - N/A Turkish
Jun '24 Bulker APJ MAHAKALI 70,296 1996 Japan 9,126 525 on "as is" basis
Jun'24  Bulker KMAX PRO 48,227 1997 Japan 7,226 N/A As is Malaysia
Jun'24  Bulker KHADEEJAH JAHAN 45363 1997 Japan 6,994 N/A Bangladeshi
Jun '24 Reefer TOKACHI FROST 3,621 1985 Japan 4,027 530 undisclosed
Jun 24 Cont HUA KAI 6,819 1994 S. Korea 2,408 530 Bangladeshi
Jun '24 Ro Pax LA SUPERBA 9,750 2002 Italy 18,232 N/A Turkish
Jun '24 Bulker MOSHTARAKA 2 94,274 1995 Japan 14,348 540 undisclosed as is UAE, incl. 450T bunkers
Jun '24 Bulker DIYAA B 34,544 1984 Japan 6,956 N/A undisclosed as is Oman
Jun 24 Cont DOOWOO FAMILY 12,827 1992 Japan 3,744 532 Bangladeshi
Jun'24  Reefer TROPICAL SKY 11,935 1986 S. Korea - 555 Indian
Jun '24 Cont MSCTIA I 29,266 1999 Poland 10,421 570 Indian recycling at MSC approved yards
Jun 24 Reefer SCHWEIZ STREAM 13,930 1992 Denmark 8,461 N/A Indian old sale
Jun 24 Cont KAPITAN MASLOV 23,200 1998 Poland 7,550 510 Bangladeshi
Jun 24 Gen. Cargo MSC GRACE F 24,330 1991 Germany 7,370 545 Indian MSC approved yards, 150T bunkers
Jun '24 Fishng VICTOR GAVRILOV 2,886 1990 Russia 5,844 N/A Indian old sale
Jun '24 Reefer WAN TONG 11,633 1990 Japan 5111 425 Bangladeshi as is Taizhou
Jun '24 Gen. Cargo IDM DOODLE 11,464 1995 Japan 4,302 N/A Indian
Jun '24 Cont FAR EAST GRACE 7,746 2007 China 3,585 N/A undisclosed as is Jebel Ali
Jun '24 Gen. Cargo SEA WAVE 3,561 1993 Japan 1,037 N/A Indian
Jun 24 Gen. Cargo SPAN ASIA 30 4,103 1985 Germany - 505 Bangladeshi
Jun 24 Ro Pax ST. ANTHONY DE PADUA 964 1986 Japan = N/A Bangladeshi as is Manila for redely Chattogram
Jun 24 Gen. Cargo NEZHA 2,661 1973 Germany = N/A Indian old sale
Jun'24  Reefer SALY REEFER 1,815 1979 U.K - N/A Turkish
Jun'24  Tanker SERANO I 106,552 1999 Japan 16,290 N/A Bangladeshi
Jun'24  Bulker GNS HOPE 68,591 1994 Japan 9,789 N/A Bangladeshi
Jun '24 Cont JI HAI ZHONG SHAN 5161 1998 China - N/A Bangladeshi
Greyed out records on the above table refer to sales reported in prior weeks.
www.allied-shipbroking.gr All data as of 05th July, 2024
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Ship recycling

sales

Vessels sold per quarter

Quarter Units Total DWT
2023 Q1 195 3,583,611
Q2 123 3,079,746
Q3 134 3,463,180
Q4 91 1,745,609
Total 543 11,872,146
2024 Q1 118 3,637,106
Q2 104 2,488,410
Q3 6 95,657
Q4 - -
Total 228 6,221,173

Cumulative activity
- 2024
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Vessels scrapped

ALLIED)

Shipbroking
Activity per sector / size during 2023 & 2024
2023 2024
Dry bulk No. DWT Avg. Age No. DWT Avg. Age
Small Bulk 7 45,873 40 2 13,699 26
Handysize 15 434,995 32 10 291,662 34
Supra/Ultramax 31 1,420,449 29 11 498,015 31
Pana/Kamsarmax 29 2,112,459 27 14 995,284 29
Post Panamax 1 94,191 31 94,274 29
Capesize/VLOC 10 1,693,941 23 4 699,731 22
Total 93 5,801,908 29 42 2,592,665 30
Tanker
Small Tanker 28 121,981 36 14 56,954 37
MR 12 479,817 32 5 157,465 36
Panamax/LR1 2 145,800 - - - -
Aframax/LR2 1 105,365 24 2 213,026 25
Suezmax/LR3 1 159,899 25 1 157,449 24
VLCC 2 574,602 47 3 941,147 38
Total 46 1,587,464 34 25 1,526,041 36
Container 81 2,283,243 28 36 726,842 28
Gas carrier 18 452,343 36 5 90,452 31
Others 305 1,747,188 39 120 1,285,173 39
Grand Total 543 11,872,146 35 228 6,221,173 35
Market share of reported transactions
[ [ [ [
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JFMAMIJ J ASOND 2019 2020 2021 2022 2023 2024
Recycling destination - Top 5 (past 12 months) Seller nationality - Top 5 (past 12 months)
Dry bulk Tanker Container Gas All Dry bulk Tanker Container Gas All
Bangladesh 41 17 21 5 133 China 20 1 11 41
India 16 7 25 3 99 Russia 1 2 18
Turkey 1 1 5 57 S. Korea 1 1 8 2 16
Pakistan 12 4 1 20 U.A. E 6 1 4 13
U.S. A. 4 1 11 Switzerland 10 13
All 90 45 75 10 444 All 90 45 75 10 444

www.allied-shipbroking.gr

All data as of 05th July, 2024
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Contact Details

For more information on market updates and market consultation,
please call one of our contacts listed below.

ALLIED QUANTUMSEA S.A.
Switchboard: +30 210 45 24 500
research@quantumsea.com
valuations@quantumsea.com

Market Research & Valuations
CHASAPIS THOMAS / +30 694 782 9172
Lead Analyst

GEORGOUSI CHARA / +30 695 533 9860
Analyst

HARRINGTON MATTHEW / +30 698 165 2803
Analyst

ALLIED SHIPBROKING LTD.
Switchboard: +30 210 45 24 500
snp@allied-shipbroking.gr

Sale & Purchase
AERAKIS GEORGE / +30 694 604 5737
Sale & Purchase Broker

BOLIS ILIAS / +30 693 702 6500
Director

DASKALAKIS GEORGE / +30 693 224 8007
Director

DRAKOGIANNOPOULOS SAKIS / +30 694 4 88 5808
Director / Newbuildings

DRAKOGIANNOPOULOS STAVROS / +30 6932 20 15 65
Sale & Purchase Broker

FRANGOS HARRIS / +30 693 657 6700
Sale & Purchase Broker

KLONIZAKIS JOHN / +30 694 850 5581
Sale & Purchase Broker

KOSTOYANNIS JOHN / +30 693 243 3999
Director

KOUKOUMIALOS ZANNIS / +30 697 815 1755
Sale & Purchase Broker

MANOLAS NIKOLAS / +30 694 063 2256
Sale & Purchase Broker

MOISSOGLOU THEODOROS / +30 693 245 5241
Director

PAPAIOANNOU ANTONIS / +30 693 654 8022
Sale & Purchase Broker

PAPOUIS THASSOS / +30 694 429 4989
Sale & Purchase Broker

PRACHALIAS ARGIRIS / +30 694 762 8262
Sale & Purchase Broker

SIMOS CHRISTOS / +30 698 093 4711
Sale & Purchase Broker

STASSINAKIS JOHN / +30 697 260 9209
Director

TSALPATOUROS COSTIS / +30 693 220 1563
Director

VARVAROS PLUTON / +30 693 725 1515
Sale & Purchase Broker

www.allied-shipbroking.gr

ALLIED)

Shipbroking

ALLIED CHARTERING S.A.
Switchboard: +30 210 42 88 100
drycargo@allied-chartering.gr
tanker@allied-chartering.gr

Dry Cargo Chartering

BOUSIS FANIS / +30 697 063 5611

Dry Cargo Chartering

FLOURIS DIMITRIS / +30 693 781 3239

Dry Cargo Chartering

GKOUVATSOU MARSIA / +30 694 265 6651
Dry Cargo Chartering

KAILAS VAGGELIS / +30 694 248 0569

Dry Cargo Chartering

KANELLOS DIMITRIS / +30 694 507 4785
Director / Dry Cargo Chartering

KARAMANIS COSTAS / +30 694 154 1465
Director / Dry Cargo Chartering

PATELIS DIMITRIS / +30 694 404 4361

Dry Cargo Chartering

THEODOTOS ARISTOFANIS / +30 695 179 8289
Dry Cargo Chartering

TSALPATOUROU ANASTASIA / +30 695 179 8291
Dry Cargo Chartering

TSALPATOUROU MARGARITA / +30 693 474 2216
Director / Dry Cargo Chartering

TZOTZOLI ATHANASIA / +30 695 548 1908
Dry Cargo Chartering

Tanker Chartering

CHRISTOFORIDI LABRINI / +30 695 179 8286
Tanker Chartering

FLOURIS JOHN / +30 695 580 1503
Tanker Chartering

IALAIA ARIADNE / +30 694 916 7140
Tanker Chartering

MAVRIANOU FOTINI / +30 695 179 8288
Tanker Chartering

PATRIS TASSOS / +30 694 329 1856
Tanker Chartering

STERGIOPOULOS ALEXANDROS / +30 695 179 8291
Tanker Chartering

Athens representative office
48, Aigialeias Street, 4th Floor,
Maroussi 151 25, Greece

All data as of 05th July, 2024
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. . . ALLIEDD
Definitions & Disclaimer

General Definitions and Assumptions

Period rates relate to the following vessel sizes:

Capesize: 180,000dwt Panamax: 82,000dwt Supramax: 64,000dwt Handysize: 38,000dwt
VLCC: 310,000dwt Suezmax: 160,000dwt Aframax: 110,000dwt MR: 52,000dwt

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 180,000dwt 180,000dwt
Panamax 82,000dwt 82,000dwt 82,000dwt 82,000dwt
Supramax 64,000dwt 62,000dwt 61,000dwt 56,000dwt
Handysize 40,000dwt 38,000dwt 38,000dwt 33,000dwt
VLCC 310,000dwt 310,000dwt 300,000dwt 300,000dwt
Suezmax 160,000dwt 160,000dwt 160,000dwt 150,000dwt
Aframax 110,000dwt 110,000dwt 110,000dwt 105,000dwt
MR 52,000dwt 52,000dwt 50,000dwt 47,000dwt

Important Disclosures & Disclaimers

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 QuantumSea S.A.

This information should not be construed as investment advice and is subject to change. It is provided for informational purposes only and is not intended to be either a specific
offer by Allied QuantumSea S.A. or any affiliate to sell or provide, or a specific invitation for a consumer to apply for, any particular retail financial product or service that may be
available. Any choice to rely on this information provided is strictly at the recipient’s own risk.

This material does not take into account a client’s particular investment objectives, financial situations, or needs and is not intended as any form of recommendation, offer, or
solicitation for the purchase or sale of any shipping assets or investment strategy. Allied offers a broad range of brokerage, investment advisory (including financial planning) and
other services. There are important differences between brokerage and advisory services, including the type of advice and assistance provided, the fees charged, and the rights
and obligations of the parties. It is important to understand the differences, particularly when determining which service or services to select. For more information about these
services and their differences, speak with your Allied broker or advisor.

All the information is compiled through databases of the Allied group of companies, as well as from other market sources. Despite 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 Ltd. 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.

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

Strategies and investments in Shipping involves risk, including the possible loss of principal. Past performance is no guarantee of future
results.

All recommendations must be considered in the context of an individual’s goals, time horizon, liquidity needs and risk tolerance. Not all recommendations will be in the best
interest of all investors. Asset allocation, diversification and rebalancing do not ensure a profit or protect against loss in declining markets.

Investments have varying degrees of risk. Some of the risks involved within shipping markets include the possibility that the value of the asset fluctuating in response to events
specific to the companies or markets, as well as economic, political or social events across the globe. Investments in shipping assets also involve special risks, including foreign
currency risk and the possibility of substantial volatility due to adverse political, economic or other developments. These risks are magnified for investments made in niche mar-
kets. Investments in a certain sector may pose additional risk due to lack of diversification and sector concentration. There are special risks associated with an investment in
commodities, including market price fluctuations, regulatory changes, interest rate changes, credit risk, economic changes and the impact of adverse political or financial factors.
Investing in shipping assets may involve certain risks, including the credit quality of individual issuers, possible prepayments, market or economic developments, and yields fluctu-
ations due to changes in interest rates. Investing directly in shipping assets or undertaking commercial strategies as discussed in this document, may not be appropriate for all
clients who receive this document..

www.allied-shipbroking.gr All data as of 05th July, 2024



