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Dry Bulk Fleet Composition (Q4 2025)

This week, Allied QuantumSea Research reviews how the fleet and orderbook evolved at the start of the year. The challenge of fleet
growth was also underscored by previous quarters, as freight market sentiment has recently trended upward despite the upcoming Lunar
New Year.

Active Fleet vs Orderbook & Scheduled Deliveries

As of Jan-2026, the active dry bulk fleet (>20,000 dwt) totals 13,120 vessels (1,043.00m DWT). The orderbook stands at 1,265 vessels
(116.73m DWT), equivalent to 9.6% of the active fleet by vessel count. Scheduled deliveries are shown at 566 vessels in 2025, 438 in
2026, and 246 in 2027+, corresponding to 44.25m, 42.24m, and 29.08m DWT, respectively.
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By vessel count, the fleet remains concentrated in mid-size segments, led by Hmax/Supramax/Ultramax at 4,473 units, followed by
Handysize at 3,230 and Panamax/Kamsarmax at 2,942. Larger segments remain smaller in number, with Capesize/VLOC at 1,924 vessels
and Post-Panamax at 551. Orderbook intensity differs across segments, with Panamax/Kamsarmax the highest at 13.19% of fleet by
vessel count and Capesize/VLOC at 11.07%, versus a total of 9.64% for the >20,000 dwt fleet.

In Service Fleet Orderbook

Total <5yrs 5-9yrs 10-14yrs  15-19yrs  20-24yrs 25yrs + Total 2026 2027 2028+
Small Bulk 2,019 171 309 229 425 162 723 68 39 15 8
inmill DWT 13.96 156 267 167 3.65 1.10 Bl 0.66 0.33 0.17 0.08
Handysize 3,230 440 382 899 904 225 380 231 128 68 33
inmill DWT 107.63 16.76 13.59 3148 28.18 6.98 10.64 9.20 5.04 275 11,353}
Hmax/Supra/Ultra 4,473 646 669 1,314 1,115 407 322 390 191 145 48
in mill DWT 255.76 4007 40.75 75.74 62.28 2146 1547 2472 12.15 9.17 303
Panamax/Kamsar 2,942 457 540 844 500 318 283 388 184 121 79
inmill DWT 233.92 3748 44.18 67.67 39.48 24.35 20.75 31.77 15.10 9.90 644
Post Panamax 551 22 55 179 235 39 21 43 10 19 12
inmill DWT 53.56 207 531 17.95 22.90 347 186 4,02 0.92 179 1.14
Capesize/VLOC 1,924 179 388 544 620 179 14 213 53 85 74
inmill DWT 392.13 35.89 90.74 112.84 117.95 32.31 2.40 47.02 11.04  18.62 17.14

Total (>20,000dwt) 13,120 1,020 1,265

in mill DWT 1,043.00 51.12 116.73
Fleet Age Profile | Smaller Segments Continue to Bear the Weight

Hmax/Supramax/Ultramax has the largest number of older vessels, with 729 ships aged 20 years or more, including 407 aged 20-24 years
and 322 aged 25 years or more. Handysize follows with 605 vessels over 20 years old, of which 225 are 20-24 years old, and a significant
380 are 25 years or older. Panamax/Kamsarmax is close behind, counting 601 vessels over 20 years, split between 318 aged 20-24 years
and 283 aged 25 years or more.
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Fleet Expansion | Global Bulk Fleet Growth as Newbuild Deliveries Outpace Retirements
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Over the last year, the >20,000 dwt fleet expanded by 404 vessels net, driven by 488 deliveries, 74 scrapings, and 10 other removals. This
lifted the fleet count from 12,716 to 13,120 vessels (+3.18%). In DWT terms, capacity increased from 1,013.17m to 1,043.00m DWT, a net

gain of 29.83m DWT (+2.94%), confirming that deliveries continued to outweigh deletions through 2025.

Fleet development since year start (in no. of vsls)

Fleet as of Fleetasof ofwhich  Orderbookas
Jan-2025 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan-2026  +20years  of Jan-2026
(as 3 % of fleet)
NB Delivered 65 27 49 34 39 39 41 39 50 48 42 15 488
Scrapped 9 8 6 3 7 7 9 6 6 8 4 6 74
Other Removals 2 - 1 - - 2 3 - - 2 - 10
Net change 54 24 42 31 32 30 29 33 44 38 38 9 3.18% (9.64%)
13,120 2,188 1,265

Fleet development since year start (in MMdwt)

Iil;e_tzzz)szc;f Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
NB Delivered 424 203 353 254 281 288 269 294 352 362 310 112
Scrapped 052 028 024 010 037 055 041 046 044 042 029 045
Other Removals 0.08 - 0.03 - - 020 017 - - 0.17 - -
Net change 363 175 326 244 244 213 211 248 308 303 281 067

Fleet Growth Pattern Unchanged | Supramaxes Still Lead

Fleetasof ofwhich  Orderbookas
Jan-2026  +20years  of Jan-2026

(as a % of fleet)
2.94% (11.19%)
1,043.00 139.68 116.73

Hmax/Supramax/Ultramax remained the primary growth engine, adding 171 vessels net in 2025 (+11.23m DWT). Handysize followed
with +110 vessels (+4.66m DWT), while Panamax/Kamsarmax added +96 vessels (+8.13m DWT). At the larger end, Capesize/VLOC

expanded by +30 vessels (+6.11m DWT), while Post-Panamax edged lower by -3 vessels (-0.29m DWT).
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Fleet development since year start (in no. of vsls)

Fleet as of Totalasof Fleetasof ofwhich  Orderbookas
Jan-2025 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan-2026  Jan-2026  +20years  of Jan-2026
(as a % of fleet)

Small Bulk 2,027

NB Delivered - 1 1 - - 3 1 1 1 4 12

Scrapped 1 - - 1 2 - 1 - 2 1 1 1 10

Other Removals 3 - 2 - - - - 3 - 2 - - 10

Net change -4 1 -1 -1 -2 3 - -2 -1 1 -1 -1 -8 -0.39% (3.37%)
Handysize 3,120

NB Delivered 18 10 18 8 7 11 15 8 13 12 13 3 136

Scrapped 1 1 4 3 1 3 8 2 1 1 1 1 22

Other Removals 1 - 1 - 1 1 - - - - - 4

Net change 16 9 13 5 6 7 11 6 12 11 12 2 110 3.53% (7.15%)
Hmax/Supra/Ultra 4,302

NB Delivered 30 11 18 16 18 18 14 17 16 18 15 4 195

Scrapped B = = = 4 1 4 1 2 5 2 = 22

Other Removals 1 - - - - - 1 - - - - - 2

Net change 26 11 18 16 14 17 9 16 14 13 13 4 171 3.97% (8.72%)
Panamax/Kamsar 2,846

NB Delivered 15 2 8 7 12 5 10 11 19 13 10 7 119

Scrapped 5 1 2 2 2 2 1 2 2 - 3 22

Other Removals - - - - - 1 - - - - - 1

Net change 10 1 6 7 10 8] 7 10 17 11 10 4 96 3.37% (13.19%)
Post Panamax 554

NB Delivered - - - - - 1 - - - 1 - - 2

Scrapped - - - - - - - 1 - - - 2 3

Other Removals - - - - - - - - - 2 - - 2

Net change - - - - - 1 - -1 - -1 - -2 -3 -0.54% (7.8%)

NB Delivered 2 4 5 3 2 4 2 3 2 4 4 1 36

Scrapped - 1 - - 1 - 1 1 1 5

Other Removals - - - - 1 - - - - - - 1

Net change 2 3 5 3 2 2 2 2 1 4 8 1 30 1.58% (11.07%)
Total Dry Bulk 12,716

NB Delivered 65 27 49 34 39 39 41 39 50 48 42 15 488

Scrapped 9 3 6 3 7 7 9 ) 6 8 4 6 74

Other Removals 2 - 1 - - 2 3 - 2 - 10

Net change 54 24 42 31 32 30 29 88 44 38 38 9 404 3.18% 9.64%)

13,120 2,188 1,265

Demolition Activity | Removals Remain Limited Relative to Deliveries

For the >20,000 dwt fleet, deletions in 2025 amounted to 84 vessels (74 scrapped plus 10 other removals), equivalent to 5.18m DWT
(4.53m scrapped plus 0.65m other removals). Scrapping was concentrated in the mid-size segments, with 22 Handysize, 22 Hmax/Supra/
Ultra, and 22 Panamax/Kamsarmax units recycled, while Capesize/VLOC removals remained limited at 5 scrapped vessels (0.96m DWT).
In the Post-Panamax segment, removals (3 scrapped plus 2 other removals) exceeded deliveries (2), explaining the segment’s marginal net
decline.

What's Next | Ageing Concentration Persists While Orderbook Mix Shifts Up in Size

The Jan-2026 profile indicates that fleet growth continues through 2025, driven mainly by mid-size vessel deliveries, with only limited
offset from removals. At the same time, aging is becoming more pronounced in the Small Bulk, Handysize, and Panamax/Kamsarmax
segments.

For the larger vessel segments, the picture is more challenging. Orderbook-to-fleet ratios are elevated not only for Panamax/Kamsarmax
but also for Capesize/VLOC, which could weigh on the upward phase of the freight cycle. This risk is heightened by macro uncertainty in
China, where steel demand growth prospects are trending lower, increasing the likelihood that new capacity outpaces cargo growth.
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Freight Market
Dry Bulk

Capesize | Atlantic gains supported sentiment

The Baltic Capesize Index BCI rose to 3,507, up 36% w-o-w, with average earnings at
$31,800/day. In the Atlantic, C3 finished in the low $26.00s/ton, with momentum peaking
midweek before easing as some cargoes were delayed, including a 179,033-dwt fixed ex
Tubar3o to Qingdao at $24.00/ton. In the Pacific, C5 ended in the upper $9.00s/ton, with a
Capesize stem fixed ex Port Hedland to Qingdao at $9.00/ton.

Panamax | Atlantic demand kept rates supported

The Baltic Panamax Index BPI rose to 1,743, up 8% w-o-w, with average earnings at
$15,700/day. In the Atlantic, fronthaul and longer employment remained the key support,
including an 81,000-dwt fixed basis Colombo for a trip via ECSA to Singapore-Japan at
$19,200/day. In the Pacific, sentiment improved with NoPac activity, including an 82,000-
dwt fixed basis Yosu for a trip with redelivery Singapore-Japan at $16,500/day.

Supramax | Pacific demand lifted returns

The Baltic Supramax Index BSI rose to 1,067, up 4% w-o-w, with average earnings at
$13,500/day. In the Atlantic, the market stayed positional overall with mixed follow-
through, including a 56,000-dwt fixed delivery Onne for a trip to China at $14,500/day. In
the Pacific, returns improved as North Asia demand reduced prompt availability, including a
59,000-dwt fixed delivery Indonesia with redelivery China in the high $9,000s/day.

Handysize | Atlantic strengthened as rates lifted

The Baltic Handysize Index BHI rose to 618, up 3% w-o-w, with average earnings at
$11,100/day. In the Atlantic, rates improved on stronger transatlantic demand, including a
41,000-dwt fixed from the US Gulf to the Mediterranean (grains) at $19,000/day. In the
Pacific, conditions stayed more selective with limited fresh push, including a 38,000-dwt
fixed passing Singapore for a trip via Australia with redelivery Far East at $10,000/day.

Freight Rates & Indices
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Freight Market

Tanker

VLCC | Atlantic activity set the tone

VLCC rates were shaped by uneven fixing flow and selective availability through the week. In the Atlan-
tic, TD15 (WAF/China) was assessed at WS98, averaging $107,200/day, with activity reported as
choppy at points. In the Pacific, TD3C (MEG/China) was assessed at WS95, averaging $80,000/day,
with late-week prints pointing to a softer close versus earlier levels. Looking into the coming week,
early indications point to a firmer tone, with TD15 around $109,400/day and a rally in MEG-linked
levels lifting TD3C to around $128,800/day, and we will closely track whether this move holds as the
market develops.

Suezmax | Americas strength supported sentiment

Suezmax trading was guided by West basin pricing and CPC-related uncertainty, shaping positioning
through the week. In the Atlantic, TD20 (Nigeria/UK Continent) was assessed at WS156, averaging
$70,500/day, and TD27 (Guyana/UK Continent) at WS155, averaging just over $71,000/day, keeping
earnings supported despite limited activity. In the Pacific, owners’ focus stayed on optionality and Med
exposure as Black Sea and CPC-related flow uncertainty continued to influence trading discussions.
Aframax | Mediterranean set the pace

Aframax conditions were shaped by limited prompt availability and itinerary disruption in Europe. In
the Atlantic, TD25 (USG/UKC) was assessed at WS317, averaging $94,800/day, and TD26 (EC Mex/
USG) was assessed at WS361, averaging $114,000/day, with timing and availability important into the
close. In the Pacific, the cleaner Atlantic pull remained relevant for positioning decisions, while TD19
(Med/Med) was assessed at WS258, averaging $94,500/day, as the standout regional print.

LR | MEG strength set the tone

LR rates were guided by MEG benchmarks, with activity focused on the Japan runs and the MEG to UK
Continent route. In the Atlantic, West of Suez remained quieter on the reference route set. In the Pa-
cific, LR2 TC1 (MEG/Japan) was assessed at WS214, averaging $54,800/day, while LR2 TC20 (MEG/
UKC) was assessed at $4.6m, averaging $42,500/day, and LR1 TC5 (MEG/Japan) was assessed at
WS219, averaging $39,500/day.

MR | Singapore and UKC shaped sentiment

MR freight reflected selective demand across the benchmark set, with Asia holding the clearest signal.
In the Atlantic, TC2 (Cont/USAC) was assessed at WS132.5, averaging $8,800/day, while TC21 (USG/
Caribs) was assessed at $950,000 with owners focused on workable employment rather than chasing
marginal improvements. In the Pacific, TC7 (Singapore/ECA) was assessed at WS247, averaging
$29,250/day, keeping Asia as the stronger earnings reference.

Freight Rates & Indices
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Baltic TCE Weekly Trends

in thousand US$/day - Week Number (1-52)
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Sale & Purchase

T QuantumSea
Newbuilding orders
Dry bulk - indicative newbuilding prices Tanker- indicative newbuilding prices
Capesize Kamsarmax Ultramax Handysize 150 —VLCC Suezmax Aframax MR
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Indicative dry bulk newbuilding prices Indicative tanker newbuilding prices
Jan'26 im 3m 6m 12m Jan'26 im 3m 6m 12m
Capesize 715 -4.67% VLCC 1280 -1.92%
Kamsarmax 36.5 -1.35% -1.35% Suezmax 86.0 -0.58%
Ultramax 335 -147% -2.90% Aframax 740 -3.27%
Handysize 295 -1.67%  -3.28% MR 520 -4.59%

* Please refer to the last page for definitions of quoted subsectors and specifications, including “country built” classifications in nb price assessments

Reported Transactions

Date Type Units Size Shipbuilder Price Buyer Delivery Comments
30/1/26 BULKER 2 82000 dwt  WuhuShipyard,China $419m  Shanghaileading Energy 2028 V@ te”‘?s;;’gtraded
30/1/26 CONT 4+2 6300 teu Hengli SB, China N/A Zhonghu Logistics 2028
30/1/26 CONT 7 5900 teu Yangzu|ancgh?:;pbwld|ng, N/A Evergreen Marine 2029onw
30/1/26 CONT 2+2 5000 teu Yangzhou Guoyu,China N/A MSC 2028
30/1/26 CONT 16 3100 teu Huangpu Wenchong N/A Evergreen Marine 20290nw

Shipbuilding, China
30/1/26 LNG 4 175,000 cbm Jiangnan SY Group, China N/A Minsheng Leasing 2028-2029 LNG DF
30/1/26 LNG 2 174,000 cbm Samsung HI,S. Korea N/A JP Morgan 2028-2029
30/1/26 LNG 4+2 174000 cbm Hudong Zhonghua N/A TMS Cardiff Marine 2028
Shipbuilding, China
30/1/26 TANKER 2 341000 dwt  NewTimes SB,China N/A Bruton Ltd. 2029 Scrubber fitted,

Exercise of option
30/1/26 TANKER 2 306,000 dwt Hengli SB(Dalian), China N/A Mercuria Energy Trading 2028 Scrubber fitted

Hengli Heavy Industries,

30/1/26 TANKER 6+4 306000 dwt o $1200m MSC 2028-2029 Scrubber fitted
30/1/26 TANKER 2 306000 dwt enel Heé‘;i"n L”d““”es' $1190m Monte Nero 2028
30/1/26 TANKER 2 158,000 dwt HyundaiSamho HI,S. Korea c.87 Laskaridis Shipping 2029
30/1/26 TANKER 2 157000 dwt Daehan sé‘;rp::"d'”g’ S $87.7m Advantage Tankers 2029 Scrubber
30/1/26  TANKER  2+2 50000 dwt  CuanszhouShipyard N COSCOShippingEnergy 550
International, China Transportation
30/1/26 TANKER 4 50,000 dwt HD HyundaiMipo,S.Korea N/A Laskaridis Shipping 2028
30/1/26 TANKER 6+6 18000 dwt ~WanbefenceandHeavy . 0 Stenersen 2029-2030 Ethane DF
Industries, India
30/1/26 TANKER 1+1 13800 dwt Haidong Shipyard,China N/A Genesis Global 2027

Greyed out records on the above table refer to orders reported in prior weeks
www.allied-shipbroking.gr All data as of 30th January, 2026
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Sale & Purchase
Newbuilding orders

Vessels ordered per quarter

Quarter Units Total DWT
2025 Q1 980 24,034,252
Q2 668 26,698,804
Q3 621 38,254,849
Q4 530 53,029,429
Total 2,799 142,017,334
2026 Q1 115 9,269,599
Q2 - -
Q3 - -
Q4 - -
Total 115 9,269,599

Cumulative activity
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LIED

QuantumSea
Activity per sector / size during 2025 & 2026
2025 2026
Dry bulk No. DWT No. DWT
Small Bulk 20 217,820 - -
Handysize 71 2,883,631 - -
Supra/Ultramax 116 7,340,336 14 798,300
Pana/Kamsarmax 85 6,974,191 27 2,331,400
Post Panamax 7 672,856 - -
Capesize/VLOC 100 22,229,250 3 630,000
Total 399 40,318,084 44 3,759,700
Tanker
Small Tanker 193 1,682,108 1 6,000
MR 96 4,242,713 8 365,000
Panamax/LR1 7 517,000 2 148,000
Aframax/LR2 29 3,316,632 2 229,600
Suezmax/LR3 72 11,299,379 6 937,950
VLCC 72 22,297,286 10 3,048,000
Total 469 43,355,118 29 4,734,550
Container 558 47,991,715 183,600
Gas carrier 72 3,659,017 4 369,400
Others 1,292 6,625,880 30 204,849
Grand Total 2,790 141,949,814 114 9,252,099

Market share of reported transactions
% of transactions per quarter

B Dry Bulk mTanker ®mContainer ®Gas
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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 7 53 62 10 140 China 323 209 395 11 1,205
Singapore 13 14 43 123 S.Korea 97 83 37 223
Japan 18 27 15 16 100 Japan 40 60 4 16 165
Germany 10 2 36 72 \etherlands 103
Netherlands 4 4 55 Malaysia 55
All 375 399 483 68 2,142 All 375 399 483 68 2,142
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Sale & Purchase
Secondhand sales Dry

Dry bulk sale and purchase activity remained resilient throughout the first
month of 2026, with transaction volumes holding firm both month-on-month
and year-on-year, despite a freight market that initially showed signs of season-
al softening. As the month progressed, however, firmer sentiment supported by
improving freight markets contributed to sustaining, and in certain segment-
specific age brackets further strengthening, asset values, reinforcing owners’
confidence in current price levels.

In the Capesize/Newcastlemax segment, January recorded 8 transactions, mar-
ginally below December’s 9 sales, but higher than January 2025’s 6 sales. Activi-
ty remained focused on mid-2000s-built units, with buyers largely concentrated
in Asia. Liquidity in the segment remained solid, supported by clear pricing
benchmarks and a steady bid base, allowing deals to conclude despite ongoing
earnings volatility.

The Panamax/Kamsarmax activity marginally accelerated, with 15 sales, up
from 13 in December and ahead of 14 sales recorded in January last year. A
notable shift was observed in the vessel mix, with Kamsarmaxes accounting for
near 70% of the month’s transactions, compared to a Panamax-led market in
December. Throughout the month, a growing number of modern and sub-10-
year-old vessels circulated, with approximately 62.5% of candidates being Chi-
nese-built and predominantly offered by Chinese owners.

This selling pattern reflects counter-cyclical behaviour rather than market -
stress. Many Chinese leasing houses, quasi-SOEs and industrial owners are as- -

set-price sensitive, having built or acquired these vessels during the 2014-2018
ordering window at highly competitive yard prices. With 8-10-year-old Kam-
sarmax values still trading well above mid-cycle averages, owners appear in-
creasingly willing to monetize returns rather than extend exposure into a less
certain forward market. Forward visibility around bulk demand, combined with
regulatory and geopolitical considerations tied to Chinese-built tonnage, has
reinforced this trend. Kamsarmaxes, given their liquidity and depth of buyer
interest, have emerged as the preferred exit point.

Supramax and Ultramax sector was the most active segment during the month,
posting 27 transactions, compared to 9 in December and 11 a year earlier, rep-
resenting a substantial year-on-year increase. While Ultramax sales marginally
outnumbered Supramaxes, the broader market saw significantly more Supra-
max candidates circulating, particularly in the 2009-2014 vintage range. This
divergence highlights a growing distinction between asset classes: Ultramaxes
remain core holdings with stronger employment optionality and regulatory
headroom, whereas Supramaxes are increasingly being assessed on a hold-
versus-divest basis as compliance and earnings convexity rise.

Handysize activity remained stable, with 12 sales recorded, in line with both
December and last year’s levels, reflecting steady replacement-driven demand
and balanced market fundamentals.

Overall, January 2026 clearly outperformed recent years, reversing typical sea-
sonal weakness and delivering a stronger-than-expected freight environment.
This break from historical patterns helped sustain market momentum and re-
store confidence across the asset space. As a result, asset prices remained well
supported, with selective strengthening observed in preferred age brackets as
owners and buyers grew more comfortable with prevailing valuations.

www.allied-shipbroking.gr
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Average price movements of dry bulk assets
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Indicative dry bulk values

in million US$
Capesize
180k dwt Resale
180k dwt 5yr
180k dwt  10yr
180k dwt  15yr
Kamsarmax
82k dwt Resale
82k dwt 5yr
82k dwt 10yr
82k dwt 15yr
Ultramax
64k dwt Resale
62k dwt 5yr
61k dwt 10yr
56k dwt 15yr
Handysize
40k dwt Resale
38k dwt 5yr
38k dwt 10yr
33k dwt 15yr

Kamsarmax
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% change over 5-yr

Jan'26 im 3m 6m 12m avg
80.50 3% 3% 6% 7% 63.50
68.50 4% 5% 10% 10% 48.75
52.50 4% 5% 13% 22% 34.25
34.00 15% 19% 28% 28% 2175
40.50 3% 3% 4% 3% 38.00
34.00 3% 5% 6% 1% 31.50
27.00 4% 4% 8% 10% 22.75
18.00 6% 9% 9%  22% 15.00
39.50 3% 3% 4% 5% 36.25
33.00 3% 3% 6% 6% 28.00
26.00 6% 11% 16% 16% 20.25
15.75 0% 0% 2% 7% 14.00
34.00 0% 3% 3% 3% 30.25
27.00 0% 2% 2% @ 6% 24.00
20.25 0% -1% -1% 19% 16.50
11.75 0% 2% 2% 7% 10.50

All data as of 30th January, 2026
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Sale & Purchase
Secondhand sales Tanker

The S&P market entered 2026 with strong momentum and constructive
sentiment, underpinned by exceptional freight earnings, tightening availa-
bility of charter-compliant tonnage amid a rapidly ageing fleet, and an ac-
tive opening month in terms of transaction flow. According to January data,
tanker transactions dominated overall S&P activity, with 100 tanker sales
concluded, setting a firm tone across the asset space and reinforcing confi-
dence in the crude and product tanker segments.

The talk of the month was a large-scale and highly concentrated buying
campaign in the VLCC segment, led by Sinokor, whose pivot into crude ton-
nage has materially reshaped near-term S&P dynamics. Of the approxi-
mately 52 VLCC transactions concluded during early 2026, Sinokor ac-
counted for around 70% of the units, reflecting both the scale and urgency
of its asset accumulation strategy.

This aggressive expansion has unfolded against a backdrop of exceptionally
strong VLCC earnings, with one-year time charter rates reaching their high-
est levels since the unwinding of the 2020 floating storage phase. The will-
ingness to pay premium pricing for quality tonnage from established own-
ers signals strong conviction in the crude tanker cycle and has had a direct
and measurable impact on asset values. Benchmark pricing across VLCC
vintages has firmed, with mid-aged units re-pricing sharply month-on-
month as sellers anchor expectations to Sinokor-driven deal levels. The
concentration of buying has compressed prompt availability, reduced im-
mediate liquidity, and reshuffled trading and pool compositions, extending
the effects well beyond headline S&P volumes.

In this environment, traditional “last done” references have lost much of
their anchoring relevance, reinforcing the view that the market is currently
firmly seller-led. The sale of the Asian Lion (297k, 2009, Shanghai Chang-
xing) at USD 60 million this week clearly reflects the above argument. The
vessel had been acquired by Anglo Eastern only in April 2025 at USD 49
million level, demonstrating how strong freight conditions and acute scarci-
ty of compliant tonnage have fueled the rally of the asset values we ob-
served in this past month. Similarly, the sale of Nissos Psara (301k, 2011,
IHI) to Sinokor earlier on the month at USD 68 million reflects the pace and
magnitude of re-pricing currently underway. The vessel had changed hands
as recently as September 2025 at approximately USD 55 million, implying a
substantial uplift within a compressed timeframe. This transaction not only
reflects Sinokor’s aggressive bidding stance but also highlights how owner-
ship optionality has shifted decisively in favour of sellers, with well-
positioned owners able to crystallize meaningful gains over short holding
periods.

Overall, January 2026 reflects an S&P market adjusting to tighter compli-
ance and enforcement, with increased U.S. scrutiny of sanctioned tonnage
and expectations of higher Venezuelan exports supporting demand for
compliant vessels. Despite rising deliveries expected through the year,
sanctions and vetting restrictions are set to limit effective supply, underpin-
ning asset values as we progress through the year.
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Average price movements of tanker assets
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Indicative tanker values
in million US$ % change over 5-yr
Jan'26 im 3m 6m 12m avg
VLCC
310k dwt Resale 160.00 7% 8% 9% 8% 120.25
310k dwt S5yr  130.00 8% 10% 11% 14% 92.50
300k dwt 10yr  105.00 17% 19% 21% 24% 67.00
300k dwt 15yr 75.00 21%  27% 29% 39% 47.50
Suezmax
160k dwt Resale  102.00 5% 5% 10% 6% 82.00
160k dwt 5yr 84.00 5% 5% 11% 11% 64.25
160k dwt 10yr 69.00 8% 8% 13% 19% 48.75
150k dwt 15yr 43.00 2% 2% 8% 5% 32.00
Aframax
110k dwt Resale 85.00 6% 10% 13% 8% 68.75
110k dwt 5yr 72.00 7% 11% 15% 13% 55.00
110k dwt 10yr 60.00 9% 14% 20% 17% 41.75
105k dwt 15yr 38.00 6% 9% 12% 9% 28.00
MR
52k dwt Resale 53.00 0% 0% 2% 4% 46.25
52k dwt 5yr 44.00 2% 2% 5% 7% 37.00
50k dwt 10yr 34.00 3% 6% 6%  10% 27.50
47k dwt 15yr 22.00 5% 19% 19% 2% 18.50

All data as of 30th January, 2026
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QuantumSea
Secondhand sales
Vessels sold per quarter Activity per sector / size during 2025 & 2026
Quarter Units Total DWT 2025 2026
2025 Q1 361 25,030,016 Dry bulk No. DWT Avg.Age No. DWT Avg.Age
Q2 371 25595682 Small Bulk 2 18,779 25 - - -
Q3 393 28,311,301 Handvsi o o 5
Q4 441 32445944 andysize 180 6,107,45 14 13 417,026 18
Total 1566 111,382,943 Supra/Ultramax 266 15,271,318 14 27 1,616,390 9
2026 Q1 198 25247216 Pana/Kamsarmax 175 13,785,630 15 15 1,196,107 15
Q2 - - Post Panamax 38 3,781,607 14 2 181,160 17
Q3 - - Capesize/VLOC 91 16,940,875 14 8 1,490,940 15
Q4 ) ) Total 752 55,905,661 14 65 4,901,623 13
Total 198 25,247,216
Tanker
Cumulative activity Small Tanker 59 821,071 15 5 73771 16
o 2026 = 2025 MR 161 7,522,545 14 25 1,175,778 16
1800 range 2021-2024 Panamax/LR1 25 1,842,267 18 6 444,850 18
1600 Aframax/LR2 69 7,597,017 14 5 543,848 10
1400 Suezmax/LR3 61 9,527,573 15 7 1,103,771 8
1200 VLCC 55 16,923,553 15 52 15,763,179 14
1000 Total 430 44234026 15 100 19,105,197 14
800
600 .
400 Container 201 7,570,154 16 21 543,053 16
200 Gas carrier 50 1,378,773 15 10 658,669 16
0 Others 133 2,294,329 18 2 38,674 15
JEMAMIJ JASOND Grand Total 1566 111,382,943 15 198 25,247,216 14
Vessels sold Market share of reported transactions
| | | ] | |
250 2025 m2026
200 I l I B I I
150
100
50
B Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3 Q4
JFMAMIJ JASOND 2021 2022 2023 2024 2025 2026
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
China 165 48 8 2 228 Greece 145 109 40 4 304
Greece 110 59 17 1 192 Japan 116 19 10 6 160
S.Korea 4 38 3 46 China 86 35 9 5 138
Turkey 14 9 7 6 39 Undisclosed 50 29 39 4 132
Switzerland 2 2 26 31 Singapore 36 46 7 8 102
All 771 500 206 52 1,655 All 771 500 206 52 1,655

www.allied-shipbroking.gr All data as of 30th January, 2026
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Secondhand sales
Tankers
Size Name Dwt Built Shipbuilder Coating Price Buyers Comments
Dalian Shipbuilding Industry Co Ltd - TC attached at USD 41,275/pd
viee CSSCLIAONING 307880 2020 Dalian LN (No 2 Yard), China $1120m Greek until May 2026, scrubber fitted
Daewoo Shipbuilding & Marine . Dely June/July 2026, scrubber
VLCC DHT BAUHINIA 301,019 2007 Engineering Co Ltd - Geoje, S. Korea $51.5m undisclosed fitted
Universal Shipbuilding Corp - Nagasu .
VLCC SAIQ 299,999 2011 KM (Ariake Shipyard), Japan N/A Greek scrubber fitted
Shanghai Jiangnan Changxing .
VLCC ASIAN LION 297,572 2009 Shipbuilding Co Ltd - Shanghai, China $60.0m Greek scrubber fitted
SUEZ ARCTIC STAR 156790 2026  DaehansShipbuilding Coltd-Hwawon $99.3m scrubber-fitted
(Haenam Shipyard), S. Korea OKEANIS ECO
A ) TANKERS
SUEZ TROMSOSTAR 156790 2026  DaehanShipbuilding Coltd - Hwawon $99.3m scrubber-fitted
(Haenam Shipyard), S. Korea
LR1 ATHIRI 73982 2010 SPPPlant & Shipbuilding Coltd - ppyy g250m undisclosed
Sacheon, S. Korea
CLEAROCEAN Epoxy . SS/DD Extended to 03/2026, G-
MR MARAUDER 49,999 2021 SAMSUNG HI, S. Korea Phenolic $42.5m undisclosed Type M/E
MR LYSIAS 49,999 2008 STX Sh[pbulldmgCo Ltd - Changwon EPOXY $165m undisclosed DD Due 07/2026, bss dely within
(Jinhae Shipyard),S. Korea 45days
MR SEAWAYSGRACE 49,999 2008 Hyundai Mipo Dockyard CoLtd - EPOXY  $168m DD Due
Ulsan, S. Korea
undisclosed
MR  SEAWAYSMADELEINE 49,999 2008 e L e el EPOXY  $168m DD Due
Ulsan, S. Korea
LIANYUNGANG Lianyungang Wuzhou Shipbuilding Co .
MR WUZHOU WZ465 49,900 2026 CoLtd - Guanyun County JS, China $45.0m ASYAD SHIPPING scrubber fitted
MR KYRA 47931 2006 Iwagi Zosen CoLtd-KamijimaBH, 7, qijicore  §115m undisclosed very ppt dely, /DD Due,
Japan Pumproom
PROD/ Kitanihon Shipbuilding Co Ltd - Stainless .
CHEM DS OCEAN 19,940 2007 Hachinohe, Japan Steel N/A undisclosed SS/DD Passed
Bulk Carriers
Size Name Dwt Built Shipbuilder Gear Price Buyers Comments
. R R L bss dely FEin April/May 2026,
CAPE ROBUSTO 173949 2006  “hanghaiWaigaogiao Shipbuilding Co $19.5m Chinese $S/DD Due 09/2026, scrubber
Ltd - Shanghai, China fitted
KMAX AYA 82,992 2006 Tsuneishi Corp - Fukuyama HS, Japan $10.7m Chinese SS/DD due 06/2026
KMAX RIZE 81950 2012 Hyundai Mipo Dockyard CoLLtd - $17.6m Greek TC attached @ 103.5% BKI
Ulsan,S. Korea
KMAX CRETANSEA 81508 2009  UniversalShipbuilding Corp-Maizuru $150m undisclosed
KY, Japan
PMAX ANTHEA 76781 2006 Sasebo Heavy Industries Co. Ltd.- $9.7m undisclosed $S/DD due 04/2026
Sasebo, Japan
Chengxi Shipyard Co Ltd - Jiangyin JS, 4X 30t .
UMAX MITSOS 63,526 2013 China CRANES $20.5m Greek ME Engine, DD Due 09/2026
UMAX  KAIHANGFAZHAN 63472 2018  Lianyungang WuzhouShipbuilding Co  4X36t ¢, 50 undisclosed scrubber fitted, Wartsila M/E
CoLtd - Guanyun County JS, China Crane
Tsuneishi Group (Zhoushan) A% 30t
SMAX FLORINDA 58,791 2008 Shipbuilding Inc - Daishan County ZJ, CRANES $125m undisclosed DD Due 09/2026
China
SMAX ANASA 55679 2008 Mitsui Eng. & SB.Co.Ltd.-Tamano,  4X30t = o457, undisclosed DD Due 10/2026, Logs fitted
Japan CRANES

www.allied-shipbroking.gr

All data as of 30th January, 2026



Week 05 /03rd February 2026
Sale & Purchase

ALLIED)

QuantumSea
Secondhand sales
Bulk Carriers
Size Name Dwt Built Shipbuilder Gear Price Buyers Comments
e . . . 4X 36t .
SMAX SPAR CANIS 53,565 2006 Chengxi Shipyard - Jiangyin JS, China CRANES $9.0m Chinese SS/DD Due 03/2026
Shikoku Dockyard Co. Ltd. - 4X 30,5t .
HANDY DARYATAPTI 35,947 2015 Takamatsu, Japan CRANES rgn$19m undisclosed
SPP Shipbuilding Co Ltd - Tongyeong, 4X 35t .
HANDY JETSTREAM 34,563 2012 S, Korea CRANES $13.5m undisclosed
Jiangmen Nanyang Ship Engineering 4X 30,5t
HANDY YANGTZE GRACE 32,503 2012 CoLtd- Jiangmen GD, China CRANES S $10m
undisclosed
Jiangmen Nanyang Ship Engineering 4 X 30,5t
HANDY YANGTZEHAPPINESS 32377 2012 ColLtd- Jiangmen GD, China CRANES S $10m
Imabari Shipbuilding Co Ltd - Imabari 4X 30,5t .
HANDY TANAIS DREAM 28,611 2003 EH (Imabari Shipyard), Japan CRANES low $ 5m undisclosed DD due 02/2026
Gas Carriers
Size Name Dwt Built Shipbuilder CBM Price Buyers Comments
LNG GRACE BARLERIA 77,969 2007 HYUNDAI HI, S. Korea 146,770 $35.0m Indonesians

www.allied-shipbroking.gr
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Dry bulk - indicative scrap prices

Bangladesh India Pakistan

ALLIED)

QuantumSea

Tanker - indicative scrap prices

Bangladesh India Pakistan

750
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750
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Dry bulk - indicative scrap prices Tanker - indicative scrap prices
Jan'26 im 3m 6m 12m Jan'26 1m 3m 6m 12m
Bangladesh 420.0 2.44% 244%  -8.70% Bangladesh 4400 2.33% 233%  -8.33%
India 390.0 -250% -9.30% -14.29% India 4100 -238% -8.89% -13.68%
Pakistan 4100 -4.65% -682%  -8.89% Pakistan 430.0 -444%  -652%  -851%
Turkey 275.0 7.84% 7.84% -12.70% Turkey 285.0 7.55% 7.55% -12.31%
Reported Transactions
Date Type Vessel's Name Dwt Built Ldt US$/Idt Buyer Sale Comments
Jan'25 Gas HYUNDAI GREENPIA 71,684 1996 S.Korea 30457 $580/Ldt undisclosed as-is singapore
Jan'25 Bulker LEENA 22,050 1994 Japan 5552  $441/Ldt Indian
Jan'25 Tanker MARTHA OPTION 13940 1993 Japan 3868 $660/Ldt Indian as-is Belawan (340 tons of SS material)
Jan'25 Bulker NM LUIZ 42815 1994  Brazil - N/A Turkish
Jan'25 Bulker OCEAN PEACE 72,338 1994 S.Korea 11,654 $455/Ldt Bangladeshi with 200Ts bunkers
Jan'25 Bulker GOLDEN ORIENT 73326 1998 S.Korea 10,664 $442/Ldt undisclosed As-Is China
Jan'25 Bulker WELLGEM 69,925 1995 Japan 9475 N/A undisclosed As-Is China
Jan'25 Bulker RONG YUAN 70,257 1997  Japan 9,165 $450/Ldt undisclosed
Dec'25 Bulker RUITIGER 70,136 1995 S.Korea 10,019 N/A undisclosed As-Is Hong Kong
Dec'25 Bulker GUAN LAN HU 75,924 2001 Japan 10,013 N/A undisclosed Delivered China
Dec'25  Gen.Cargo ASENA 8,977 1995 Japan 3,200 N/A Indian Delivered Alang, India
Dec'25 Bulker CHANG MING YANG 99,761 1993  Japan - $380/Ldt undisclosed As-is China
Dec'25 Gen.Cargo GOLD ORIGIN 8300 2005 China = $330/Ldt Bangladeshi Delivered Chittagong, Bangladesh
Dec'25 Bulker DSM NORWICH 32,754 2004 Japan 6,930 N/A Delivered Asia Subcontinent
Dec'25 Bulker SAGE SAGITTARIUS 105,708 2001 Japan - 430 Bangladeshi Delivered Chittagong, Bangladesh
Dec'25 Offsh GRYPHONA 94,032 1993 Spain 33,049 N/A Turkish Delivered Aliaga, Turkey
Dec'25 Tanker VIGO 105,177 2000 S.Korea 17,740 N/A Bangladeshi Delivered Chittagong
Dec'25 Tanker MORALITY 49474 2003 S.Korea 9,824 416 undisclosed
Dec'25 Tanker ARK PRESTIGE 10,314 1996 Japan 3,307 725 Indian Delivered Alang, India. Hish StSt content.
Dec'25 Gen.Cargo ARDHIANTO 9,099 1994 Japan 2,922 N/A Pakistani Delivered Gadani, Pakistan
Dec'25 Gas PATCHARAWADEE 14 2,552 1980 Japan 2,561 N/A Bangladeshi Delivered Bangladesh
Dec'25 Gen.Cargo SEASTAR 6,150 1980 Japan 2,041 260 Turkish Delivered Aliaga, Turkey
Dec'25 Gas PATCHARAWADEE 12 1,737 1979 Japan 1,345 N/A Bangladeshi Delivered Bangladesh
Dec'25 Gas PATCHARAWADEE 10 1,831 1980 Japan 1,294 N/A Bangladeshi Delivered Bangladesh
Nov '25 Gas SEAPEAK ASIA 77,204 2003 Spain 29,686 420 undisclosed As is Oman, incl ROB about 880t
Nov '25 Bulker BOLD MARINER 45,674 1996 Japan 7,507 430 Bangladeshi Delivered Bangladesh
Nov '25 Cont ZIYU LAN 6,512 1995 Germany = N/A Bangladeshi Delivered Chittagong, Bangladesh
Nov '25 Bulker FU OCEAN 173018 2001 S.Korea 21,339 N/A undisclosed Old Sale, Already Arrived
Nov '25 Tanker EAGLES 74,035 2006 China 15,346 N/A undisclosed Already Arrived / Sancitoned

Greyed out records on the above table refer to sales reported in prior weeks.
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Vessels sold per quarter

Quarter Units Total DWT
2025 Q1 361 25,030,016
Q2 371 25,595,682
Q3 393 28,311,301
Q4 441 32445944
Total 1566 111,382,943
2026 Q1 198 25,247,216
Q2 - -
Q3 - -
Q4 - -
Total 198 25,247,216
Cumulative activity
no.vessels 2026 == 2025
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Vessels scrapped
no. vessels
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Activity per sector / size during 2025 & 2026
2025 2026
Dry bulk No. DWT Avg.Age No. DWT Avg.Age
Small Bulk 2 18,779 25 - - -
Handysize 180 6,107,452 14 13 417,026 18
Supra/Ultramax 266 15,271,318 14 27 1,616,390 9
Pana/Kamsarmax 175 13,785,630 15 15 1,196,107 15
Post Panamax 38 3,781,607 14 181,160 17
Capesize/VLOC 91 16,940,875 14 1,490,940 15
Total 752 55,905,661 14 65 4,901,623 13
Tanker

Small Tanker 59 821,071 15 5 73771 16
MR 161 7,522,545 14 25 1,175,778 16
Panamax/LR1 25 1,842,267 18 6 444,850 18
Aframax/LR2 69 7,597,017 14 543,848 10
Suezmax/LR3 61 9,527,573 15 7 1,103,771 8
VLCC 55 16,923,553 15 52 15,763,179 14
Total 430 44,234,026 15 100 19,105,197 14
Container 201 7,570,154 16 21 543,053 16
Gas carrier 50 1,378,773 15 10 658,669 16
Others 133 2,294,329 18 2 38,674 15
Grand Total 1566 111,382,943 15 198 25,247,216 14

Market share of reported transactions

% of transactions per quarter

B DryBulk mTanker mContainer mGas = Other

50 100%
45 90%
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5 0%
0 Q1Q2Q3 Q4 Q1 Q2Q3 Q4 Q1 Q2Q3 QA4 Q1 Q2Q3Q4AQ1Q2Q3Q4Q1Q2Q3 04
JFMAMIJ JASOND 2021 2022 2023 2024 2025 2026
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
India 10 26 4 71 Undisclosed 33 36 1 2 130
Bangladesh 21 10 2 10 54 China 14 2 1 2 24
Turkey 4 5 1 43 U.AE 7 3 3 16
Pakistan 7 2 14 S.Korea 1 1 6 5 16
China 3 1 1 6 Russia 4 13
All 79 68 11 27 349 All 79 68 11 27 349

www.allied-shipbroking.gr
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For more information on market updates and market consultation,

please call one of our contacts listed below.

ALLIED SHIPBROKING LTD.

Switchboard: +30 21045 24 500
snp@allied-shipbroking.gr

Chief Executive Officer
FRAGOS STEFANOS / +30 694 8240031

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

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 6980934711

Sale & Purchase Broker

STASSINAKIS JOHN/ +30 697 260 9209
Director

TSALPATOUROS COSTIS / +30 693 220 1563
Director

VARVAROS PLUTON/ +30 693725 1515
Director

ALLIED QUANTUMSEA S.A.

Switchboard: +30 21045 24 500
research@quantumsea.com
valuations@quantumsea.com

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

KONSOLAKIS MARIOS / +30 697 864 4136
Technical Analyst

FAKINOS PAVLOS / +30 698 615 1364
Freight Market Analyst
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ALLIED CHARTERING S.A.
Switchboard: +3021042 88 100
drycargo@allied-chartering.gr
tanker@allied-chartering.gr

Dry Cargo Chartering
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

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

VASILARAS CHRISTOS / +30 698 593 8981

Dry Cargo Chartering

PAPADOGIANNIANDRIANNA / +30 698 323 9295
Dry Cargo Chartering

Tanker Chartering
CHRISTOFORIDILABRINI/ +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
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Definitions & Disclaimer quantumsea

General Definitions and Assumptions

Period rates relate to the following vessel sizes:

Capesize: 180,000dwt Kamsarmax: 82,000dwt Ultramax: 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 bulkers built by Chinese shipbuilders and tankers by Korean shipbuilders, with dwt size based on the below table.

Resale 5yearold 10yearold 15yearold
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

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 ininterest 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..
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