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IMO Net-Zero Framework Delay and the U.S.–Saudi Alliance 

Executive Overview 

The International Maritime Organization (IMO) has postponed the adoption of its Net-Zero Framework (NZF) by one 

year, reflecting persistent geopolitical and economic divisions over how to govern shipping’s decarbonization. 

The decision, reached during the second Extraordinary Session of the Marine Environment Protection Committee (MEPC/

ES.2) in October 2025, followed the failure of member states to agree on a global greenhouse-gas (GHG) pricing 

mechanism, the NZF’s central policy instrument. Officially, the IMO framed the adjournment as a procedural extension to 

allow further “technical and procedural work.” In practice, the deadlock exposed deep structural disagreements over how 

the revenues of a global carbon levy should be designed, distributed, and managed across regions.  

The United States, supported by Saudi Arabia and a group of energy-exporting economies, opposed the immediate 

adoption of a mandatory global levy. The U.S. delegation cautioned that a uniform carbon price could distort trade flows, 

elevate consumer costs, and penalize fuel suppliers, while Saudi Arabia emphasized that such a measure would 

disproportionately affect energy producers and overlook regional disparities in transition readiness. This alignment 

effectively formed a blocking coalition, halting consensus on the NZF’s economic architecture and exposing the broader 

tension between decarbonization objectives and energy-security interests within the IMO process. 



 

the ALLIED family 
ALLIED Shipbroking        ALLIED Chartering           ALLIED QuantumSea 

www.allied-shipbroking.gr 

Established 1988 

/

All data as of 24th October, 2025 

Weekly Review 

The framework will now be reconsidered at the next MEPC session in October 2026, delaying the earliest feasible entry-

into-force date to 1 March 2028, according to DNV’s regulatory analysis. This shift reflects not only procedural timelines 

under the IMO’s tacit-acceptance system but also a strategic recalibration of the industry’s decarbonization trajectory. 

In the interim, the IMO’s 2023 Greenhouse Gas Strategy remains in force, committing the sector to achieve net-zero GHG 

emissions by or around 2050. However, in the absence of a globally harmonized carbon-pricing mechanism, the risk of 

regulatory fragmentation is increasing. Regional frameworks such as the EU ETS, FuelEU Maritime, and emerging Asian 

carbon-pricing initiatives are advancing independently, creating a divergent regulatory landscape that complicates long-

term compliance and investment planning. 

From a market perspective, the delay aligns with the structural realities of the energy transition. The alternative-fuels supply 

chain remains underdeveloped, shipyards face capacity constraints in delivering dual-fuel and high-efficiency vessels, and 

the ship-financing ecosystem continues to underserve small and medium-sized owners. Meanwhile, freight markets are 

absorbing ongoing shocks from geopolitical disruptions, tariff-driven trade shifts, and heightened bunker price volatility, all 

of which trigger constrained investment appetite for next-generation propulsion technologies. 

This week’s Allied QuantumSea Research review provides an updated assessment of these developments, analysing the 

implications of the IMO decision for regulatory timelines, fuel-intensity benchmarks, and regional compliance strategies 

under the evolving Net-Zero Framework. 

The Decision in Context 

The Net-Zero Framework (NZF) is designed to function as the operational arm of the IMO’s decarbonization strategy. It 

combines two principal mechanisms: a Greenhouse Gas Fuel-Intensity Standard and a pricing and crediting system that 

rewards vessels performing below emission benchmarks and penalizes those exceeding them. 

During the MEPC/ES.2 session, member states agreed that additional technical preparation was required before formal 

adoption, establishing a new target of October 2026 for approval and March 2028 for entry into force. 

In the interim, existing efficiency and data-collection regulations remain in effect. The Energy Efficiency Existing Ship 

Index (EEXI), Carbon Intensity Indicator (CII), and Data Collection System (DCS) continue to govern operational 

performance and fuel-consumption reporting across the global fleet. 

According to DNV, these mechanisms form the technical foundation for the forthcoming NZF. The classification society 

emphasizes that verified and consistent data under the DCS will be critical for establishing credible baselines once pricing 

and compliance obligations are introduced. 

The U.S.–Saudi Position 

The October 2025 session was influenced by alignment between the United States and Saudi Arabia, which opposed the 

introduction of a binding global carbon levy. The U.S. delegation argued that the measure was incompatible with its domestic 

policy framework. At the same time, Saudi Arabia supported a motion to defer consideration of the framework to the next 

regular session. Meeting records and industry news indicate that this position was instrumental in securing the 

adjournment. The decision kept the Net-Zero Framework on the IMO’s agenda but delayed its adoption by one year. 

The U.S.–Saudi stance reflected shared economic priorities, not a change in their decarbonization goals. Both governments 

maintain public commitments to emissions reduction. Washington, through port electrification and infrastructure programs, 

and Riyadh, through its Vision 2030 energy transition plan, while seeking to preserve flexibility in how these objectives are 

implemented. 
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Regional Decarbonization Push Continues Without IMO Consensus 

While global adoption of the IMO’s Net-Zero Framework has been deferred, regional and national initiatives are moving 

ahead independently. The European Union integrated maritime transport into its Emissions Trading System (ETS) in 

January 2024, introducing a carbon price signal for voyages involving EU ports. The scheme, which will be fully phased in by 

2026, functions independently of the IMO’s regulatory timeline. 

Across Asia, governments are advancing complementary decarbonisation programs. Japan, South Korea, and China are 

each investing in vessel-efficiency standards and expanding alternative fuel infrastructure, including port electrification and 

the establishment of green shipping corridors. 

In the United States, federal policy continues to reject a national carbon price but channels significant infrastructure funding 

toward maritime decarbonisation through the Port Infrastructure Development Program (PIDP), which supports shore 

power systems and port electrification. Meanwhile, in Saudi Arabia, policy efforts are centred on developing hydrogen and 

carbon capture technologies under the Vision 2030 strategy, positioning the country as a future supplier of low-carbon 

energy to global markets. 

Operational and Commercial Implications 

The one-year postponement does not alter obligations already in force under IMO efficiency and data-reporting regulations. 

Compliance with the Energy Efficiency Existing Ship Index (EEXI), the Carbon Intensity Indicator (CII), and the Data 

Collection System (DCS) remains mandatory. Shipping companies must continue to maintain accurate fuel-consumption and 

emissions records, as these data provide the verified basis for future NZF compliance assessments. Financial institutions 

and charterers are already using these datasets under the Poseidon Principles and the Sea Cargo Charter, both of which 

link lending and chartering decisions to independently verified emissions performance. 

In commercial practice, vessels equipped with dual-fuel or methanol-ready capability are attracting growing charter 

interest, particularly on routes subject to regional carbon pricing. Shipowners and charterers view such tonnage as a 

practical hedge against future emissions-cost exposure. Meanwhile, the Los Angeles–Long Beach–Shanghai Green Shipping 

Corridor, launched in 2022, has reached its Phase 1 milestone of full shore-power readiness across all three ports. The Port 

of Shanghai has already bunkered more than 47,000 tons of green methanol, while the California ports are preparing for 

methanol pilot operations. This demonstrates that measurable emissions reductions can be achieved through coordinated 

regional initiatives even before a global pricing mechanism takes effect. 

Near-Term Outlook 

Between 2025 and 2026, IMO working groups will finalise the technical documentation defining the operation of the Net-

Zero Framework (NZF). These documents will set out the methods for calculating fuel-intensity, verifying emissions data, 

and applying financial incentives or penalties under the framework. Regional measures are expected to continue shaping 

operational costs and trade patterns in the meantime. In the United States, the California Air Resources Board (CARB) 

regulations on shore-power connection are already affecting vessel scheduling and port-call planning by requiring most 

container, reefer, and cruise vessels to plug into shore power while at berth. Green-shipping corridors, such as the Los 

Angeles–Shanghai route, are serving as pilot platforms for data verification and low-emission operations, providing 

experience that could later support alignment with the IMO system.  



 

the ALLIED family 
ALLIED Shipbroking        ALLIED Chartering           ALLIED QuantumSea 

www.allied-shipbroking.gr 

Established 1988 

/

All data as of 24th October, 2025 

Weekly Review 

The path ahead 

The decision at MEPC/ES.2 constitutes a twelve-month postponement of the IMO’s Net-Zero Framework (NZF) rather than 

a change in policy direction. While the 2050 net-zero target remains intact, the delay is already influencing fleet-

management behaviour. The most likely scenario is that owners will continue to limit vessel scrapping until regulatory and 

market conditions under the NZF become clearer. Current data already show exceptionally low demolition activity, 

indicating that the average scrapping age of the global fleet has not materially declined. Many operators appear to be 

extending vessel lifespans to preserve optionality ahead of future technical and financial compliance requirements.  

During this interim period, the industry’s focus is shifting from policy debate to operational readiness. Maintaining verified 

DCS reporting, investing in fuel-flexible tonnage, and preparing for future carbon-cost mechanisms will define 

competitiveness once the framework takes effect in March 2028. Ultimately, the pace of transition will depend on the 

availability of low-carbon fuels, the scope for vessel retrofitting, and wider access to green finance, which together will 

determine how quickly the sector can translate policy targets into measurable emissions reductions. 
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Baltic routes weekly change
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24 Oct w-o-w % min avg max

Baltic dry index
BDI 1,991 -3.8% 715 1,517 2,266

Capesize

BCI 2,871 -8.0% 711 2,245 3,829

BCI - TCE $/day $ 23,811 -8.0% $ 5,899 $ 18,617 $ 31,756

1 year period $/day $ 22,950 -4.2% $ 15,750 $ 20,108 $ 24,300

Panamax

BPI 1,924 5.3% 748 1,359 2,006

BPI - TCE $/day $ 17,318 5.3% $ 6,736 $ 12,229 $ 18,056

1 year period $/day $ 14,750 -1.7% $ 12,000 $ 13,408 $ 15,000

Supramax

BSI 1,369 -3.9% 602 1,068 1,493

BSI - TCE $/day $ 15,269 -4.3% $ 5,575 $ 11,465 $ 16,835

1 year period $/day $ 14,500 0.0% $ 12,000 $ 13,608 $ 15,250

Handysize

BHSI 878 -0.8% 371 633 885

BHSI - TCE $/day $ 15,812 -0.8% $ 6,679 $ 11,402 $ 15,937

1 year period $/day $ 13,250 0.0% $ 11,000 $ 12,288 $ 13,750

Freight Rates & Indices
last 12 months

Freight Market 
Dry Bulk 
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HANDYSIZE 5TC WEEKLY TRENDS
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PANAMAX 5TC WEEKLY TRENDS

0

2

4

6

8

10

12

14

16

18

0

2

4

6

8

10

12

14

16

18

1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

SUPRAMAX 5TC WEEKLY TRENDS
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Baltic TCE Weekly Trends
in thousand US$/day - Week Number  (1-52 )

1YR TREND 2025 2024 2023 3YRS AVG

Capesize | Momentum eases as Pacific demand slows 

The Baltic Capesize Index (BCI) fell to 2,870, down 8% w-o-w from 3,120, with average daily earnings 

easing to $23,800/day. In the Atlantic, rates declined as activity from Brazil and West Africa–China 

(C3) slowed and tonnage availability increased, moving levels from the mid-$24s to the mid-$22s per 

ton. The Pacific began the week with steady miner demand and weather-related delays in China but 

quietened later, with Rio Tinto fixing a W. Australia–Qingdao (C5) cargo in the upper $9s per ton. 

 

Panamax | Tight tonnage underpins firmer Atlantic sentiment 

The Baltic Panamax Index (BPI) rose to 1,925, up 5% w-o-w from 1,830, with average daily earnings at 

$17,300/day. The Atlantic strengthened on higher mineral demand and a tighter tonnage list, particu-

larly on U.S. East Coast fronthauls, where an 84,000-dwt fixed at $16,350 plus $635,000 ballast bonus 

for an ECSA–Far East trip. The Pacific maintained good activity with consistent coal and grain cargoes, 

as an 82,000-dwt fixed delivery Japan for a NoPac round voyage at $18,500/day. 

 

Supramax | Atlantic rates ease on thinner enquiry 

The Baltic Supramax Index (BSI) slipped to 1,370, down 4% w-o-w from 1,425, with average daily earn-

ings at $17,300/day. In the Atlantic, enquiry from the U.S. Gulf and South Atlantic declined, pressuring 

rates. A 63,000-dwt was fixed from South Brazil to the Far East at $16,750 plus $675,000 ballast bo-

nus. The Pacific showed more stability as NoPac and Australasian demand supported the market and 

recent fixtures, with a reported 63,000-dwt Japan–Bangladesh trip at $17,500/day. 

 

Handysize | Atlantic enquiry limited but freight levels steady 

The Baltic Handysize Index (BHI) edged down to 878, off 1% w-o-w from 885, with average daily earn-

ings at $15,800/day. In the Atlantic, the Continent and Mediterranean remained flat with little new 

enquiry, as a 40,000-dwt fixed from Brake to the U.S. Gulf with timber at $18,000. The South Atlantic 

also saw slow activity, though a 33,000-dwt Recalada–Algeria at $21,000 reflected selective interest. 

In the Pacific, trading picked up after holidays, with a 37,000-dwt Chiba–NoPac round at $14,500/day, 

showing steady utilisation of available tonnage. 
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24 Oct w-o-w % min avg max

Baltic tanker indices
BDTI 1,256 4.1% 799 986 1,256
BCTI 635 15.2% 460 641 848

VLCC

VLCC-TCE $/day $ 79,644 -6.7% $ 23,498 $ 42,793 $ 88,082

1 year period $/day $ 49,750 0.0% $ 35,250 $ 42,443 $ 49,750

Suezmax

Suezmax-TCE $/day $ 70,173 -3.8% $ 18,449 $ 42,545 $ 72,981

1 year period $/day $ 42,000 0.0% $ 30,000 $ 33,283 $ 42,000

Aframax

Aframax-TCE $/day $ 50,925 13.1% $ 23,251 $ 33,258 $ 51,450

1 year period $/day $ 33,750 0.0% $ 26,250 $ 30,684 $ 38,750

MR

Atlantic Basket $/day $ 31,900 -28.5% $ 12,929 $ 26,061 $ 45,856

Pacific Basket $/day $ 21,250 -3.6% $ 11,218 $ 20,578 $ 36,864

1 year period $/day $ 23,500 0.0% $ 20,250 $ 21,716 $ 28,000

Freight Rates & Indices
last 12 months
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MR 5TC WEEKLY TRENDS

0

10

20

30

40

50

60

70

80

90

0

10

20

30

40

50

60

70

80

90

100

1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

SUEZMAX 5TC WEEKLY TRENDS

0

10

20

30

40

50

60

70

-10

10

30

50

70

90

110

1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

VLCC 5TC WEEKLY TRENDS

0

10

20

30

40

50

60

0

10

20

30

40

50

60

70

80

90

100

1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

AFRAMAX 5TC WEEKLY TRENDS

$
K

 M
A

R
K

E
T

 T
R

E
N

D
S

 

$
K

 T
C

 A
V

G
 V

A
L

U
E

 

P
E

R
 W

E
E

K
 N

O
.

Baltic TCE Weekly Trends
in thousand US$/day - Week Number  (1-52 )

1YR TREND 2025 2024 2023 3YRS AVG

VLCC | Atlantic correction while Pacific activity slows 

The VLCC market softened following several strong weeks, with rates easing across key routes. In the Atlantic, 

freight retreated as U.S. export momentum eased and tonnage widened, with TD15 (WAF–China) down 8 

points at WS 85 (about $73,500/day) and TD22 (USG–China) lower by $830,000 to $12 million. In the Pacific, 

slower chartering and increased availability pressured rates, with TD3C (MEG–China) falling 12 points to WS 

84 (around $72,700/day). 

 

Suezmax | Softer sentiment amid slower enquiry  

Suezmax earnings moved lower as activity thinned in both basins. In the Atlantic, rates eased with TD20 (WAF–

UKC) down 8 points to WS 126 (roughly $60,500/day) and TD27 (Guyana–UKC) off 6 points at WS 127. The 

Mediterranean also softened, with TD6 (CPC–Augusta) closing at WS 143 (about $73,700/day). In the Pacific, 

sentiment was similarly subdued as TD23 (MEG–Med) eased to WS 102, reflecting a quieter Middle East pro-

gram and lighter fresh demand. 

 

Aframax | Atlantic strength sustained 

Aframax rates stayed firm in the Atlantic as cargo flow remained steady. TD9 (Covenas–USG) reached WS 165, 

while TD25 (USG–UKC) climbed to WS 191, keeping earnings above $50,000/day. The Mediterranean also 

strengthened, with TD19 (Ceyhan–Lavera) up to WS 204 (around $66,500/day) and TD7 (Cross-UKC) at WS 

150 (about $60,800/day). In the Pacific, activity was largely unchanged, with TD28 (Vancouver–China) holding 

around $2.8 million and TD29 (Vancouver–Pacific Lightering) up 3.8 points to WS 194. 

 

LR | Middle East rebound leads sector gains 

The LR segment regained ground as demand improved east of Suez. In the Atlantic, trading remained steady as 

TC15 (Med–East) edged to $3.2 million, while TC16 (ARA–WAF) held firm at WS 115 on balanced supply. In the 

Pacific, activity picked up on key Middle East and Asian routes. Among LR2s, TC1 (MEG–Japan) rose 17 points 

to WS 121 (about $26,300/day) and TC20 (MEG–UKC) increased to $3.54 million. LR1s followed the same 

trend, with TC5 (MEG–Japan) at WS 129 and TC8 (MEG–UKC) at $2.8 million. 

 

MR | Atlantic volatility drives weekly correction 

The MR segment displayed different dynamics across regions. In the Atlantic, rates fluctuated sharply, TC14 

(USG–UKC) moved between WS 180–200, and TC21 (USG–Caribs) recovered to $775,000 after mid-week 

lows, with triangulation earnings averaging $33,400/day. In the Pacific, softer enquiry weighed on sentiment as 

TC17 (MEG–E Africa) fell from WS 225 to WS 204, reducing returns to about $21,000/day. 
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Indicative tanker newbuilding prices
in mill US$

Oct '25 1m 3m 6m 12m

VLCC 128.0 0.00% 0.00% 0.79% -2.29%

Suezmax 86.0 0.00% 0.00% 0.00% -0.58%

Aframax 74.0 0.00% 0.00% 0.00% -3.27%

MR 52.0 0.00% 0.00% 0.00% -4.59%

% change over

Indicative dry bulk newbuilding prices
in mill US$

Oct '25 1m 3m 6m 12m

Capesize 71.5 0.00% 0.00% -4.67% -6.54%

Kamsarmax 36.5 0.00% -1.35% 0.00% -2.67%

Ultramax 33.5 0.00% -1.47% -1.47% -4.29%

Handysize 29.5 0.00% -1.67% -1.67% -4.07%

% change over

Sale & Purchase 
Newbuilding orders 

Greyed out records on the above table refer to orders reported in prior weeks 
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* Please refer to the last page for definitions of quoted subsectors and specifications, including “country built” classifications in nb price assessments 

Date Type Units Size Shipbuilder Price Buyer Delivery Comments

24/10/25 BULKER 1 181,000 dwt Hengli SB (Dalian), China N/A Seanergy Maritime 2027

24/10/25 BULKER 2 181,000 dwt Hengli Heavy Industries, China N/A Capital Ship Management 2027

24/10/25 BULKER 2 82,000 dwt Nantong Xiangyu SOE, China N/A Shanghai Changjiang 2027-2028

24/10/25 BULKER 4 82,000 dwt Hengli SB (Dalian), China N/A Eastmed 2026

24/10/25 BULKER 2 63,800 dwt Nantong Xiangyu SOE, China N/A Sammok Shipping Co. 2028

24/10/25 TANKER 2 + 2 320,000 dwt New Times SB, China 117-118 Andes Tankers III (Bruton) 2028-2029
Option to be upgraded to 

LNG DF which will 
24/10/25 TANKER 2 306,000 dwt Hengli Heavy Industries, China N/A Laskaridis Maritime 2027

24/10/25 TANKER 2 300,000 dwt Hyundai HI (Ulsan), S. Korea $ 128.0m HMM 2027 Scrubber fitted

24/10/25 TANKER 3 158,000 dwt Samsung HI, S. Korea $ 79.5m Zodiac Maritime 2028-2029

24/10/25 TANKER 2 115,000 dwt
DSIC (Shahaiguan Facilities), 

China
c 68 EPGN 2028

24/10/25 TANKER 2 + 2 7,999 dwt New Xiangsheng SB, China N/A Hai Soon Diesel 2027

24/10/25 TANKER 2 + 2 1,360 dwt New Xiangsheng SB, China N/A Hai Soon Diesel 2027

17/10/25 BULKER 2 181,000 dwt Hengli Heavy Industries, China $ 75.0m Shandong Ocean Shipping 2027

17/10/25 BULKER 1 95,500 dwt Hengli SB (Dalian), China N/A SPG Shipping 2028

17/10/25 BULKER 2 85,000 dwt Haitong Offshore Eng, China N/A Huayuan Star Shpg 2028 Methanool ready

17/10/25 BULKER 4 + 8 64,500 dwt Wuhu Shipyard, China $ 33.3m Huaxing Shipping 2028

17/10/25 CONT 8 13,000 teu HD Hyundai , S. Korea N/A HMM 2029

17/10/25 CONT 4 13,000 teu Hanwha , S. Korea N/A HMM 2029

Reported Transactions
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Shipbuilder nationality - Top 5 (past 12 months)
Dry bulk Tanker Container Gas All

China 192          199          313          25            1,061       

S. Korea 69            84            40            207          

Japan 80            58            2              15            196          

Netherlands 4              110          

Turkey 9              91            

All 280          359          404          84            2,162       

Buyer nationality - Top 5 (past 12 months)
Dry bulk Tanker Container Gas All

China 48            42            29            6              178          

Singapore 18            22            26            4              125          

Japan 29            27            14            19            107          

Greece 6              35            47            10            104          

Germany 2              41            75            

All 280          359          404          84            2,162       

Dry bulk No. DWT No. DWT

Small Bulk 35        308,433          15        175,120          

Handysize 98        3,876,281       57        2,316,879       

Supra/Ultramax 212      13,434,864     56        3,512,940       

Pana/Kamsarmax 175      14,234,190     28        2,197,852       

Post Panamax 25        2,278,122       2          189,500          

Capesize/VLOC 91        20,273,000     33        8,017,400       

Total 636      54,404,890     191      16,409,691     

Tanker

Small Tanker 230      2,135,046       158      1,356,713       

MR 264      11,191,490     66        2,790,840       

Panamax/LR1 41        2,979,600       1          74,000            

Aframax/LR2 121      13,768,415     12        1,376,400       

Suezmax/LR3 48        7,545,686       51        7,996,056       

VLCC 72        22,108,200     29        8,994,288       

Total 776      59,728,437     317      22,588,297     

Container 370      48,359,928     331      31,031,505     

Gas carrier 255      16,423,545     56        2,840,040       

Others 1,786   8,032,103       925      4,816,606       

Grand Total 3,823   186,948,903   1,820   77,686,139     

Activity per sector /  size during 2024 & 2025

2024 2025

Quarter Units Total DWT

2024 Q1 1,135       41,181,563   

Q2 1,059       42,816,029   

Q3 1,074       63,188,969   

Q4 555          39,762,342   

Total 3,823       186,948,903 

2025 Q1 814          21,927,365   

Q2 508          26,346,516   

Q3 413          24,979,353   

Q4 93            4,433,425     

Total 1,828       77,686,659   

Vessels ordered per quarter
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Capesize

Oct '25 1m 3m 6m 12m

Capesize
180k dwt Resale 78.00 1% 3% 3% 1% 61.25
180k dwt 5yr 65.00 2% 5% 3% 2% 45.50
180k dwt 10yr 50.00 2% 8% 11% 11% 32.25
180k dwt 15yr 28.50 4% 8% -2% 0% 20.25

Kamsarmax
82k dwt Resale 39.50 0% 1% 3% -4% 37.00
82k dwt 5yr 32.50 0% 3% 0% -10% 30.50
82k dwt 10yr 26.00 0% 6% 4% 3% 21.25
82k dwt 15yr 16.50 3% 3% 3% 2% 14.25

Ultramax
64k dwt Resale 38.50 0% 1% 1% -6% 35.00
62k dwt 5yr 32.00 1% 5% 3% -10% 26.25
61k dwt 10yr 23.50 -2% 7% 0% -6% 19.00
56k dwt 15yr 15.75 -2% 2% 3% -2% 13.00

Handysize
40k dwt Resale 33.00 0% 0% 0% -4% 29.25
38k dwt 5yr 26.50 0% 2% 4% -4% 23.00
38k dwt 10yr 20.50 0% 3% 11% 3% 15.50
33k dwt 15yr 12.00 0% 4% 0% -4% 9.75

Indicative dry bulk values

in million US$ 5-yr

avg

% change over

Sale & Purchase 
Secondhand sales Dry 

Another active week unfolded in the dry S&P space, with a broad mix of con-

cluded sales and fresh negos across all size groups. Sentiment remained sup-

ported by firm buying interest in quality modern tonnage. 

Candidate flow remained moderate this week, with most fresh listings being mid

-2000s to mid-2010s geared bulkers, largely of Chinese and Japanese origin, 

along with a few modern Ultramaxes from affiliate yards.  

In the Capesize segment, Mineral Subic (179k, 2011, Hanjin) was reportedly sold 

for around $30.25m, while Rosemary (179k, 2010, Daewoo) is rumored done in 

the $28.5m range.   

Among Kamsarmaxes, Fjeld Saga (82k, 2013, Sanoyas) reportedly achieved 

around $20m basis surveys freshly passed, reflecting firm appetite for Japanese

-built ships in this age group. The Panamax Majorca (74k, 2005, Hudong) at 

$7.5m illustrated continued depreciation pressure on older Chinese-built ton-

nage. 

The geared segment maintained healthy momentum. Dionisis (63k, 2019, I-S 

Shipyard) was committed in the low $30m region. Meanwhile, Atacama Queen 

(51k, 2011, Imabari) changed hands near $14.5m, showing stable values for well

-maintained Japanese Supras. 

Handysize activity was again brisk. Seacon Manila (33k, 2016, Shin Kochi) 

achieved $17.1m, underscoring strong appetite for modern eco units, while Afri-

can Osprey (34k, 2012, Chengxi) drew $10.5m and Vega Falktind (31k, 2011, Fu-

jian Mawei) sold around $8.3m—levels consistent with a steady firming trend in 

this segment. 

 

Average price movements of dry bulk assets
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Suezmax
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2024 2025

VLCC

Oct '25 1m 3m 6m 12m

VLCC
310k dwt Resale 148.00 0% 1% 3% -1% 115.50
310k dwt 5yr 118.00 0% 1% 5% 2% 88.25
300k dwt 10yr 88.00 0% 1% 6% 2% 63.25
300k dwt 15yr 59.00 2% 2% 11% 5% 44.75

Suezmax
160k dwt Resale 97.50 4% 5% 4% -2% 79.25
160k dwt 5yr 80.00 5% 5% 4% 0% 61.50
160k dwt 10yr 64.00 5% 5% 3% -2% 46.00
150k dwt 15yr 42.00 5% 5% 2% -10% 29.75

Aframax
110k dwt Resale 77.50 3% 3% 3% -9% 65.75
110k dwt 5yr 65.00 4% 4% 4% -7% 52.00
110k dwt 10yr 52.50 5% 5% 5% -9% 38.75
105k dwt 15yr 35.00 3% 3% 3% -13% 25.75

MR
52k dwt Resale 53.00 2% 4% 6% -7% 45.00
52k dwt 5yr 43.00 2% 5% 5% -9% 35.75
50k dwt 10yr 32.00 0% 3% 3% -14% 26.00
47k dwt 15yr 18.50 0% 0% -12% -29% 17.25

Indicative tanker values

in million US$ 5-yr

avg

% change over

Sale & Purchase 
Secondhand sales Tanker 

Tanker activity eased slightly this week but the tone remained firm, with 

sentiment supported by steady earnings and limited availability of modern 

vessels for sale. Sellers’ price ideas continue to firm gradually, particularly 

for eco and scrubber-fitted ships, as buyers compete over a shrinking pool 

of quality tonnage. 

On the new candidates front, only a handful of listings emerged this week, 

mostly mid-aged crude and product carriers built in Japan and South Korea, 

keeping overall supply thin and reinforcing the sellers’ advantage as we 

move into the final months of the year.  

At the top end, Landbridge Prosperity (308k, 2016, Dalian) was sold to 

Trafigura at $87m, scrubber-fitted and with surveys due. The price com-

pares to the earlier sale of Landbridge Horizon (308k, 2019, Dalian), also 

scrubber-fitted, at $101.5m to the same buyers. While the discount reflects 

the three-year age gap and survey timing, the achieved level for Prosperity 

nonetheless points to a firming in values for mid-2010s Tier II Chinese-built 

VLCCs. It highlights that sentiment across the modern crude space remains 

buoyant, with buyers still paying strong money for well-maintained tonnage 

despite upcoming dockings. In the same size range, the scrubber fitted Saiq 

(300k, 2011, Universal) was sold for $57m, basis surveys due and including 

a time charter to COSCO at around $41,000/day until April 2026. 

In the LR1 segment, Ryvingen Sun (74k, 2007, New Century) reportedly 

changed hands at $14.2m. The sale marks a clear firming from the ex-

Fairwinds (73k, 2007, New Century) at $11m basis surveys due in Septem-

ber, and the Chemtrans Cancale (73k, 2007, New Century) which fetched 

$12m earlier in October, also with surveys due. While the LR1 class has 

seen the steepest asset value corrections through 2025, sentiment has 

turned noticeably firmer into Q4, tracking the broader recovery across the 

tanker spectrum. With few quality candidates currently open for sale, buy-

ers are finding limited negotiation room, and well-maintained, prompt ton-

nage is once again commanding a premium as confidence filters back into 

the product space.  

The MR segment saw notable liquidity. The twin Seaways Gatun (47k, 2007, 

Hyundai Mipo) and Seaways Huron (47k, 2007, Hyundai Mipo) were sold at 

$25m each to Champion Tankers, marking a solid level that reflects the 

premium for well-maintained Korean-built units from quality sellers. Mean-

while, Jag Pooja (49k, 2005, Iwagi Zosen) fetched $10.8m, a level in line with 

previous Japanese-built MRs of similar vintage and survey position. 

Overall, the tanker S&P market   supported by both firm period activity and 

strong spot fundamentals. Modern eco tonnage continues to attract com-

petitive bidding, while buyers remain selective on mid-age and older ships.  

Average price movements of tanker assets
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Quarter Units Total DWT

2024 Q1 502          37,101,622   

Q2 415          28,077,636   

Q3 402          27,895,012   

Q4 369          23,562,616   

Total 1,688       116,636,886 

2025 Q1 359          24,799,932   

Q2 369          25,510,505   

Q3 397          28,258,095   

Q4 139          11,210,027   

Total 1,264       89,778,559   

Vessels sold per quarter

Seller Nationality - Top 5 (past 12 months)
Dry bulk Tanker Container Gas All

Greece 136          75            35            3              256          

Japan 123          21            11            6              175          

China 70            43            14            4              136          

Undisclosed 42            22            29            4              110          

Singapore 23            32            11            8              79            

All 704          399          203          59            1,495       

Buyer Nationality - Top 5 (past 12 months)
Dry bulk Tanker Container Gas All

China 151          63            16            3              240          

Greece 100          41            17            4              167          

Vietnam 30            2              1              36            

Turkey 15            7              4              2              30            

U. A. E. 10            14            1              3              28            

All 704          399          203          59            1,495       
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Cumulative activity
no. vessels

range 2020 - 2023

2025 2024

Dry bulk No. DWT Avg. Age No. DWT Avg. Age

Small Bulk 2          19,290            16           2          18,779            25           

Handysize 182      6,153,956       13           150      5,089,729       14           

Supra/Ultramax 276      15,827,953     12           218      12,526,733     14           

Pana/Kamsarmax 143      11,238,230     13           147      11,572,535     15           

Post Panamax 38        3,595,015       14           22        2,149,553       14           

Capesize/VLOC 126      23,456,087     13           72        13,438,936     15           

Total 767      60,290,531     13           611      44,796,265     14           

Tanker

Small Tanker 88        1,277,708       15           44        624,447          15           

MR 187      8,466,425       14           120      5,558,150       15           

Panamax/LR1 19        1,394,242       18           20        1,467,750       18           

Aframax/LR2 63        6,892,870       14           63        6,945,480       14           

Suezmax/LR3 36        5,690,262       12           46        7,188,524       16           

VLCC 54        16,597,809     13           47        14,405,383     15           

Total 447      40,319,316     14           340      36,189,734     15           

Container 205      9,813,512       16           165      5,705,897       16           

Gas carrier 94        3,827,126       13           43        1,124,365       15           

Others 175      2,386,401       18           105      1,962,298       18           

Grand Total 1,688   116,636,886   14           1,264   89,778,559     15           

Activity per sector /  size during 2024 & 2025

2024 2025

Sale & Purchase 
Secondhand sales 
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Sale & Purchase 
Secondhand sales 

Size Name Dwt Built Shipbuilder Coating Price Buyers Comments

VLCC
LANDBRIDGE 

PROSPERITY
308,285 2016 Dalian Shipbuilding, China $ 87.0m Trafigura scrubber fitted

VLCC SAIQ 299,999 2011 
Universal Shipbuilding, 

Japan
$ 57.0m undisclosed

ss/dd due, scrubber fitted, incl TC to 

Cosco at $41,000/day til 04/2026

LR2
YINGHAO 

CONFIDENCE
107,600 2010 Tsuneishi, Japan EPOXY $ 35.5m Flynn Ventures ss passed, CPP trading

LR1 RYVINGEN SUN 74,032 2007 
New Century Shipbuilding, 

China
EPOXY $ 14.2m undisclosed ss/dd freshly passed 

MR JAG POOJA 48,539 2005 
Iwagi Zosen Co Ltd - 

Kamijima H, Japan
EPOXY high $ 10m undisclosed

Pumproom, FS Ice Class II, CPP 

trading

MR SEAWAYS GATUN 47,834 2007
Hyundai Mipo Dockyard, S. 

Korea

Epoxy 

Phenolic

MR SEAWAYS HURON 47,781 2007
Hyundai Mipo Dockyard, S. 

Korea

Epoxy 

Phenolic

Size Name Dwt Built Shipbuilder Gear Price Buyers Comments

CAPE ROSEMARY 179,742 2010 

Daewoo Shipbuilding & 

Marine Engineering, S. 

Korea

$ 28.5m
Pioneer Logistics 

International Ltd
bss ppt dely Q4 2025, dd passed

CAPE MINERAL SUBIC 179,397 2011 
HANJIN HI PUSAN, S. 

Korea
$ 30.25m undisclosed ss/dd due

KMAX FJELD SAGA 82,908 2013 Sanoyas Shipbuilding, Japan $ 20.0m
ADS Maritime 

SA

ss/dd freshly passed, incl Index TC til 

max 03.2026

PMAX PALAIS 75,434 2014 
Jiangsu Rongsheng 

Shipbuilding, China
$ 14.4m Chinese Wartsila M/E

PMAX ANTHOS 75,120 2001 Hitachi Zosen, Japan $ 5.7m Chinese ss/dd due, bss ppt dely Fujairah

PMAX MAJORCA 74,477 2005 
Hudong-Zhonghua 

Shipbuilding, China
$ 7.5m undisclosed scrubber fitted, dd due

UMAX DIONISIS 63,480 2019 I-S Shipyard, Japan
4 X 30,7t 

CRANES
$ 30.5m undisclosed

SMAX ATACAMA QUEEN 51,213 2011 Imabari Shipbuilding, Japan
4 X 30,5t 

CRANES
$ 14.5m Asian ss/dd due, OHBS

HANDY OCEAN TACT 36,197 2019 Shikoku Dockyard, Japan
4 X 30t 

CRANES
$ 24.0m undisclosed scrubber fitted

HANDY SEACON MANILA 33,412 2016 Shin Kochi Jyuko, Japan
4 X 30t 

CRANES
$ 17.1m Greek dely 2025, semi boxed, logs fitted

HANDY JIN XING LING 31853 2,010
Guangzhou Huangpu 

Shipbuilding, China

4 X 30t 

CRANES
N/A undisclosed logger

HANDY JIN YUAN LING 31772 2,009
Guangzhou Huangpu 

Shipbuilding, China

4 X 30t 

CRANES
N/A undisclosed logger

HANDY VEGA FALKTIND 31,754 2011 
Fujian Mawei Shipbuilding, 

China

4 X 30t 

CRANES

rgn $ 8.3-

8.4m
undisclosed Logger, dd passed

HANDY TRANSFORMER OL 28,375 2009 WATANABE, Japan
4 X 30,5t 

CRANES
$ 9.8m Indonesian Logger, ss/dd passed

Tankers

Bulk Carriers  

IMO II/III, Ice 1A
CHAMPION 

TANKERS

$ 25m 

enbloc
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Tanker - indicative scrap prices
in US$ per ldt

Oct '25 1m 3m 6m 12m

Bangladesh 430.0 0.00% 0.00% -10.42% -12.24%

India 440.0 0.00% -2.22% -8.33% -13.73%

Pakistan 450.0 0.00% -2.17% -6.25% -10.00%

Turkey 265.0 0.00% 0.00% -1.85% -23.19%

% change over

Dry bulk - indicative scrap prices
in US$ per ldt

Oct '25 1m 3m 6m 12m

Bangladesh 410.0 0.00% 0.00% -10.87% -12.77%

India 420.0 0.00% -2.33% -8.70% -14.29%

Pakistan 430.0 0.00% -2.27% -6.52% -10.42%

Turkey 255.0 0.00% 0.00% -1.92% -23.88%

% change over

Sale & Purchase 
Ship recycling sales 

Greyed out records on the above table refer to sales reported in prior weeks. 
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Date Type Vessel's Name Dwt Ldt US$/ldt Buyer Sale Comments

Oct '25 Bulker AL SAMA 73,762 1997 Japan 9,484      435 Pakistani Delivered Gadani, Pakistan

Oct '25 Gen. Cargo PREMIUM BAHARI 10,300 2000 China 2,627      275 undisclosed As is Jakarta, Indonesia

Oct '25 Gen. Cargo CROATIA 3,468 1979 Germany 1,197      230 Turkish Delivered Aliaga, Turkey

Oct '25 Ro Pax ARATERE 5,464 1998 Spain - N/A undisclosed As is Wellington

Oct '25 Gas PUTERI NILAM 73,519 1995 France 26,915   N/A Bangladeshi

Oct '25 Gas PUTERI DELIMA 73,519 1995 France 26,915   N/A Bangladeshi Delivered Chittagong, Bangladesh

Oct '25 Bulker FAN SHUN 45,916 1997 S. Korea 7,815      N/A Bangladeshi Delivered Chittagong, Bangladesh

Oct '25 Tanker TASCO BRAVO 1,589 1994 Japan - N/A Indian Delivered Alang, India

Oct '25 Bulker TG ARKTIKA 23,645 2007 China 8,110      N/A Turkishhas stainless steel and bunkers rob. Delivered Aliaga, Turkey.

Oct '25Offshore/supportNORTHERN ENDEAVOUR 179,300 1999 S. Korea - N/A other Delivered Denmark

Oct '25 Tanker BOW CEDAR 37,455 1996 Norway 11,043   940 Indianincl 316LN grade Stainless Steel qty 2336.40 and bunkers 701T. Delivered Alang, India.

Oct '25 Reefer LADY L 6,333 1986 Poland 5,827      458 Indian Delivered Alang, India

Oct '25 Bulker IMPALA 11,546 1985 Norway 3,791      465 Indian Delivered Alang, India

Oct '25 Gas FU RONG YUAN 2,854 1996 Japan 2,351      390 Chinese

Sep '25 Bulker KOSTA 172,964 1999 Japan 20,841   N/A Indian Delivered Alang, India

Sep '25 Bulker PUTERI KIRANA 43,598 1994 Japan 8,082      N/A undisclosed As is Surbay, Indonesia

Sep '25 Bulker ALI S 13,759 1993 Poland 4,877      N/A Indian Delivered Alang, India

Sep '25 Cont NIIGATA TRADER 13,109 1997Netherlands 4,810      480 Bangladeshi Delivered Chittagong, Bangladesh

Sep '25 Gas AE GAS 2,601 1995 Japan 2,222      390 undisclosed as is Indonesia

Sep '25 Bulker MODY M 6,085 1976 Norway 2,030      N/A Turkish Delivered Aliaga, Turkey

Sep '25 Offsh DISCOVERER CLEAR LEADER 55,500 2009 S. Korea 54,731   N/A undisclosed As is Greece

Sep '25 Offsh DISCOVERER INDIA 63,583 2010 S. Korea 46,648   N/A undisclosed As Is Greece

Sep '25 Offsh DISCOVERER AMERICAS 55,000 2009 S. Korea 46,500   N/A undisclosed As is Greece

Sep '25 Bulker ASIAN ENTERPRISE 42,529 1995 Japan 9,016      420 Bangladeshi Delivered Chittagong, Bangladesh

Sep '25 Bulker CASIO 26,045 1997 China 6,725      N/A undisclosed As Is Hongkong

Sep '25 Gen. Cargo KAVITA 26,389 1995 Japan 6,614      N/A Indian delivered Alang, India

Sep '25 Gen. Cargo NOUR ELHUDA 9,590 1988 Japan 3,671      N/A Indian Delviered Alang, India

Sep '25 Tanker TUTUK 13,500 1996 Japan 2,948      N/A Bangladeshi Delivered Chittagong, Bangladesh

Sep '25 Gen. Cargo AREL 5 2,859 1986Netherlands 1,034      235 Turkish Delivered Aliaga, turkey

Reported Transactions
Built
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Seller nationality - Top 5 (past 12 months)
Dry bulk Tanker Container Gas All

Undisclosed 29            30            2              1              128          

S. Korea 1              2              6              12            22            

China 12            1              2              22            

U. A. E. 7              3              3              17            

Norway 3              14            

All 75            68            17            28            375          

Recycling destination - Top 5 (past 12 months)
Dry bulk Tanker Container Gas All

India 10            26            5              4              80            

Bangladesh 26            13            2              8              64            

Turkey 6              7              1              59            

Pakistan 6              2              11            

U. S. A. 1              6              

All 75            68            17            28            375          
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Cumulative activity
no. vessels 2024no. vessels

range 2020 - 2023

2025

Dry bulk No. DWT Avg. Age No. DWT Avg. Age

Small Bulk 10        89,158         29             8          64,920         38             

Handysize 15        449,714       32             20        578,383       30             

Supra/Ultramax 15        679,237       31             16        736,139       30             

Pana/Kamsarmax 20        1,437,075    28             17        1,234,187    28             

Post Panamax 2          185,717       29             1          105,716       24             

Capesize/VLOC 5          846,081       23             4          789,907       26             

Total 67        3,686,982    29             66        3,509,252    30             

Tanker

Small Tanker 26        116,755       38             23        171,745       36             

MR 8          260,939       34             14        612,604       27             

Panamax/LR1 -           -                   -               7          491,958       24             

Aframax/LR2 5          528,409       25             10        1,055,249    26             

Suezmax/LR3 2          310,520       24             1          153,152       27             

VLCC 4          1,229,751    37             1          300,361       29             

Total 45        2,446,374    35             56        2,785,069    30             

Container 55        1,180,106    30             11        88,632         30             

Gas carrier 15        546,147       30             23        1,071,911    28             

Others 246      2,382,163    39             148      1,410,682    39             

Grand Total 428      10,241,772  36             304      8,865,546    34             

2024 2025

Activity per sector /  size during 2024 & 2025
Quarter Units Total DWT

2024 Q1 122          3,084,501     

Q2 115          2,512,579     

Q3 83            1,676,814     

Q4 108          2,967,878     

Total 428          10,241,772   

2025 Q1 116          3,014,528     

Q2 98            2,439,763     

Q3 73            2,819,041     

Q4 17            592,214        

Total 304          8,865,546     

Vessels sold per quarter

Sale & Purchase 
Ship recycling sales 
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For more information on market updates and market consultation, 
please call one of our contacts listed below. 

Contact Details 

Switchboard: +30 210 42 88 100

drycargo@allied-chartering.gr

tanker@allied-chartering.gr

BOUSIS FANIS / +30 694 405 4986
Dry Cargo Chartering

FLOURIS DIMITRIS / +30 694 265 6155
Dry Cargo Chartering

GKOUVATSOU MARSIA / +30 694 265 6651
Dry Cargo Chartering

KAILAS VAGELIS / +30 694 151 1724
Dry Cargo Chartering

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

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

PAPOUTSI ALEXANDRA / +30 695 548 1908
Dry Cargo Chartering

PATELIS DIMITRIS (MITS) / +30 694 404 4361
Dry Cargo Chartering

THEODOTOS ARISTOFANIS / +30 695 179 8289
Dry Cargo Chartering

TSALPATOUROU MARGARITA / +30 695 179 8287
Director / Dry Cargo 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

48, Aigialeias Street, 4th Floor,

Maroussi 151 25, Greece

Dry Cargo Chartering

Tanker Chartering

ALLIED CHARTERING S.A.

Athens representative office

Switchboard: +30 210 45 24 500

snp@allied-shipbroking.gr

FRAGOS STEFANOS / +30 694 8240031

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

GARANIS GEORGE / +30 698 557 1890
Sale & Purchase Broker

KATSIKEROS MICHAEL / +30 697 170 7192
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
Sale & Purchase Broker

NOEL-BAKER ALEXANDER / +30 698 092 9696
Sale & Purchase Broker

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

PAPOUIS THASSOS / +30 694 429 4989
Director

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
Director

Switchboard: +30 210 45 24 500

research@quantumsea.com

valuations@quantumsea.com

Market Research & Valuations
GEORGOUSI CHARA / +30 695 533 9860
Head of Valuations

KONSOLAKIS MARIOS / +30 697 864 4136
Technical Analyst

FAKINOS PAVLOS / +30 698 615 1364
Freight Market Analyst

ALLIED QUANTUMSEA S.A.

ALLIED SHIPBROKING LTD.

Sale & Purchase

Chief Executive Officer
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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 pro-
hibited 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 solici-
tation 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 obli-
gations 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 par-
tially 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 com-
pleteness, 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 cur-

rency risk and the possibility of substantial volatility due to adverse political, economic or other developments. These risks are magnified for investments made in niche markets. 

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 commodi-

ties, 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 fluctuations 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 re-

ceive this document.. 

General Definitions and Assumptions 

Period rates relate to the following vessel sizes: 

 

 

 

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

All bulkers built by Chinese shipbuilders and tankers by Korean shipbuilders, with dwt size based on the below table.  

Definitions & Disclaimer 

Resale 5 year old 10 year old 15 year old

Capesize 180,000dwt 180,000dwt 180,000dwt 180,000dwt

Kamsarmax 82,000dwt 82,000dwt 82,000dwt 82,000dwt

Ultramax 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

Capesize: 180,000dwt Kamsarmax: 82,000dwt Ultramax: 64,000dwt Handysize: 38,000dwt

VLCC: 310,000dwt Suezmax: 160,000dwt Aframax: 110,000dwt MR: 52,000dwt


