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Market Analysis

The recent gloom noted in the dry bulk market has brought many to recall the 2016
freight market crash and the hard-hit sentiment that was witnessed back then. How-
ever, it is hard to see the resemblance of the two given that the current fundamentals
reflected in the market look to be distinctly different to those noted in 2016, while
the reasoning behind the drop in earnings is also on a different basis. A key figure that
points out this difference is the price levels being noted for second-hand assets, which
under the current environment have showed a remarkable resilience. Prices today are
on average more than 50% above the lowest point noted in 2016. This ranges be-
tween as low as 22% for a 5-yrs old Capesize to 153% for a 15-yrs old Panamax.
However, we should keep in mind that due to lack of liquidity in the market, we may
well be already facing a much steeper drop. Interestingly enough, the biggest differ-
ences noted are in the vintage age class units (with the Capesize segment being an
exception), possibly displaying the lack of keen sellers even for vessels closer to their
scrap age. The reason behind this is primarily the impression that the current crisis is
not based on true long-term supply/demand trends but a mere temporary slow-down.
To what extent however is this argument of sound basis?

Taking a deeper look at the supply side of the market, we get a mixed picture. On the
one hand, the y-o-y fleet growth this May compared to May 2016 is a bearish factor,
with a 3.2% growth noted this year, which is approximately 1% higher than what was
being seen in 2016. On the other hand, when taking a look at the orderbook, we see a
more optimistic perspective emerge. Right now, we have approximately 252 units in
the global orderbook for delivery in 2021, much lower compared to 2016 number, as
well as a much healthier ratio to overage fleet which is now at 24.3% compared to
51.1% back in 2016. Yet, it is also important to mention that this year we have seen
more new orders placed compared to what was being seen during Jan-May 2016 peri-
od and a lower cancellation/slippage ratio of around 32.5%. This illustrates once again
the confidence that owners have in the market and the strong hope that a
“compressed spring effect” is being noted in the global economy. On the demand side,
forecasts for 2021 are much more bullish than most were seeing back in 2016 for the
prospects of 2017. For example, the WTO is forecasting that global trade growth will
sit somewhere between 21%-24% next year. However, starting from a much lower
base as estimates for 2020 are between -12.9% and -31.9%. The respective slow-
down of trade in 2016 was 1.3% and the forecast back then for 2017 was 2.5% ac-
cording to WTO. In addition, the global GDP growth forecast by the IMF for 2021 is
5.8%, a bullish figure compared to the corresponding forecast back in 2016 for 2017
which was 3.5%. These figures should not be taken on their face value but more so as
an indicator that most still hold a fair bit of optimism over what the future holds.

With all this in mind, it is interesting to note that SnP activity has remained anemic
this year so far, with levels much lower to those that were witnessed in the respective
period of 2016. One of the biggest issues faced has been the gap between buyers and
sellers in the market increasing considerably, with the former hoping to see bargain
deals of the likes they would have seen back in 2016, while the latter would rather
take a wait and see attitude rather than rush any sale. Who will eventually fold in this
tug of war will be seen over the next couple of months.
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Week in numbers

Dry Bulk Freight Market

W-O-W change

22 May A +%

BDI 498 —— A 91 22.4%
BCI 162 — A 136 523%
BPI 635 — A 32 5.3%
BSI 486 A 36 8.0%
BHSI 249 -~ A 19 8.3%

Tanker Freight Market

W-O-W change

22 May A *%
BDTI 735 T ¥ 117 | -13.7%
BCTI 579 T v— _ ¥V 125  -17.8%

Newbuilding Market

Aggregate Price Index M-O-M change
22 May +A +%
Bulkers 94 - Vv -3 -2.8%
Cont 94 - > 0 0.0%
Tankers 98 D 4 -2 -1.8%
Gas 91 - > 0 0.0%
Secondhand Market
Aggregate Price Index M-O-M change
22 May +A +%
Capesize 54 — v -2 -4.1%
Panamax 58 T v -1 -1.5%
Supramax 59 B 4 -3 -4.3%
Handysize 64 T v -2 -2.3%
VLCC 106 T v 0 -0.4%
Suezmax 93 o v -1 -1.2%
Aframax 121 o v -3 -2.4%
MR 125 T A 4 -1 -0.9%

Demolition Market

Avg Price Index (main 5 regions) W-O-W change

22 May A *%
Dry 258 S 0 0.0%
Wet 275 I 0 0.0%

Economic Indicators

M-O-M change

22 May +A +%

Gold $ 1,723 S A 31 1.9%
Qil WTI $ 31 —_—— A 13 77.5%
Oil Brent$ 34 ——" A 6 21.6%
Iron Ore 97 A 11 13.3%
Coal 54 I A 4 8.0%
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Freight Market

Dry Bulkers - Spot Market

18" - 24™ May 2020

Capesize - At last, a reverse in the recent negative trending was noted as of the
past week for the bigger size segment. The BCl climbed to 162bp, while the 5TC
experienced a growth of 72.9%, finishing at US$ 4,140/day at the same time. The
bullish momentum was relatively attuned amongst the main trading routes. The
Pacific market was amongst the main winners of the week, while the Atlantic
showed a strong downward resistance (despite somehow with the relative poor
fundamentals), closing the week, on a positive tone too.

Panamax - Inline with the Capes, the market here too finished on the positive
side this past week, with the BPI noticing gains of 5.3%. For the time being, the
Atlantic basin seems more vulnerable, with rates there losing a bit of traction (in
the region of 5%). This came, despite the increased fixing activity during the latter
part of the week. However, given the excess tonnage capacity that has amassed,
the rates were under considerable pressure.

Supramax - Despite somehow with the negative pressure noted on some key
trading areas and local holidays, the Supramax market succeeded to finish the
week with gains, inline also with the bigger size segments. The Atlantic basin ex-
perienced an overall positive week, despite the lack of fresh cargoes from US
Gulf. All-in-all, the scene is rather blurred, given that some of the main routes are
under considerable pressure at this point.

Handysize - Finally, the Handysize segment experienced a growth of 8.3% on aw
-0-w basis, with the market though, sending rather mixed messages, given the
poor activity levels in key areas like the US Gulf, Med and Continent.

Spot market rates & indices Average
22May 15 May +% 2020 2019
Baltic Dry Index
BDI 498 407 22.4% 595 1,344
Capesize
BCI 162 26 523.1% 275 2,241
BCI5TC  $4,140 $ 2,394 72.9% $ 5,261 $ 17,854
ATLANTICRV $ 1,770 $ 1,265 39.9% $ 6,348 $ 18,271
Cont / FEast $14,730 $11,265 30.8% $ 18,057 $ 34,767
PACIFICRV $ 6,563 $ 3,746 75.2% $4,671 $ 16,987
FEast / ECSA  $ 4,050 $1,948 107.9% $ 4,746 $ 17,040
Panamax
BPI 635 603 5.3% 769 1,384
BPI-TCA $5,718 $ 5,424 5.4% $ 6,907 $ 11,090
ATLANTICRV $2,015 $2,125 -5.2% $ 5,170 $ 11,245
Cont / FEast $11,114 $ 11,095 0.2% $ 14,350 $ 19,398
PACIFICRV $ 6,611 $ 5,921 11.7% $ 5,772 $ 9,804
FEast / Cont $ 1,321 $1,194 10.6% $ 1,365 $ 3,844
Supramax
BSI 486 450 8.0% 538 877
BSI-TCA $5,350 $ 4,953 8.0% $ 5,923 $9,914
USG / FEast $11,111 $11,383 -2.4% $ 16,869 $21,136
Med / Feast $12,329 $12,621 -2.3% $ 14,935 $ 18,182
PACIFICRV $5,721 $ 5,307 7.8% $ 5,022 $ 8,890
FEast / Cont $ 1,710 $ 1,520 12.5% $ 1,581 $ 4,651
USG / Skaw  $4,731 $ 4,834 -2.1% $ 10,554 $ 14,664
Skaw / USG  $ 2,938 $2,716 8.2% $ 5,274 $ 7,590
Handysize
BHSI 249 230 8.3% 327 490
BHSI - TCA $4,487 $4,147 8.2% $ 5,878 $7,178
Skaw / Rio  $ 3,229 $ 3,296 -2.0% $ 5,729 $ 6,081
Skaw / Boston  $ 3,650 $ 3,707 -1.5% $ 5,995 $ 6,504
Rio / Skaw $ 5,836 $ 4,986 17.0% $ 8,739 $ 10,511
USG / Skaw  $ 3,769 $ 4,019 -6.2% $7,994 $ 7,901
SEAsia/ Aus / Jap  $ 4,966 $ 4,409 12.6% $ 4,807 $ 6,713
PACIFICRV $4,884 $ 4,284 14.0% $ 4,603 $ 6,500
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Freight Market

Tankers - Spot Market

18" - 24™ May 2020

Crude Oil Carriers - An overall negative week for the crude oil trade market, with
the benchmark BDTI index witnessing losses of 13.7% during the past week. In
the VL segment, all main trades were under an attuned correction, given the over-
all bearish sentiment during the same time frame. This might have caught some by

surprise, given that fixing activity was sustained at relatively good levels. In the
Suezmaxes things were under pressure throughout the week, with WS figures
easing back by more than 15%. Inline with the bigger size segments, the Aframax
market took a significant step back too this week. At this point, Caribs numbers
seem to be the most vulnerable for further corrections in sight.

QOil Products - On the DPP front, things remained at uninspiring territory for yet
another week. All main trades were under considerable pressure, with Caribs-
USAC “leading” the way at this point. On the CPP front, things were even more
disappointing as of the past week. Key routes experienced hefty corrections, with
the MEG-Japan trade witnessing losses of 36.9%.

Spot market rates & indices Average
22May 15 May +% 2020 2019
Baltic Tanker Indices
BDTI 735 852 -13.7% 1,100 867
BCTI 579 704 -17.8% 883 613
VLCC
MEG-USG WS  31.09 34.36 -9.5% 65.85 33.64
$/day $22,108 $29,825 -25.9% $ 64,639 $ 9,554
WS 51.54 60.33 -14.6% 101.63 67.71
MEG-SPORE $/day $43,717 $57,329 -23.7% $97,112 $42,767
WS  49.88 58.92 -15.3% 99.41 66.61
MEG-JAPAN $/day $40,522 $54,472 -25.6% $ 93,516 $ 40,235
WAF-USG WS  50.00 57.50 -13.0% 97.43 67.44
$/day $57,008 $71,684 -20.5% $ 121,423 $ 75,602
SUEZMAX
WS  67.50 80.00 -15.6% 114.00 86.38
WAF-USAC $/day $36,956 $48,671 -24.1% $ 67,223 $ 46,081
BSEA-MED WS  73.61 87.33 -15.7% 124.97 103.20
$/day $23,308 $36,039 -35.3% $ 56,574 $ 30,981
AFRAMAX
WS  106.25 121.25 -12.4% 138.07 117.06
NSEA-CONT $/day $25993 $37,956 -31.5% $ 42,870 $ 23,410
WS  122.22 143.33 -14.7% 145.63 127.42
MEG-SPORE $/day $30,874 $41,148 -25.0% $ 33,579 $ 19,343
WS  89.38 143.13 -37.6% 192.15 127.91
CARIBS-USG $/day $15131 $37,184 -59.3% $49,913 $ 19,566
WS 9344 98.44 -5.1% 116.94 95.59
BALTIC-UKC $/day $33,075 $38,551 -14.2% $ 43,901 $ 25,348
DPP
WS  105.00 140.00 -25.0% 212.77 151.03
RS $/day $20,377 $33444 -39.1% $ 51,673 $ 31,394
ARA-USG WS  113.07 128.93 -12.3% 136.85 116.63
$/day $20,369 $26,804 -24.0% $ 23,925 $ 12,425
WS 123.13 138.44 -11.1% 133.91 115.83
SEASIA-AUS $/day $33,007 $40,909 -19.3% $ 33,353 $ 20,048
MED-MED WS  86.38 97.81 -11.7% 130.34 117.21
$/day $17,757 $25314 -29.9% $ 35,515 $ 21,651
CPP
WS  120.63 191.25 -36.9% 192.78 119.65
MEG-JAPAN $/day $30,745 $57,540 -46.6% $ 51,357 $ 19,065
WS 101.67 140.56 -27.7% 179.00 133.65
CONT-USAC $/day $10,765 $19,390 -44.5% $ 22,938 $ 10,590
WS  120.00 120.00 0.0% 180.19 131.01
CARIBS-USAC $/day $18,979 $20,169 -5.9% $ 31,457 $ 19,249
WS 79.64 87.14 -8.6% 128.66 94.94
USG-CONT $/day $7,030 $9,847 -28.6% $ 14,251 $ 4,402
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Freight Market

Period Charter

18" - 24™ May 2020

Dry Bulk period market TC rates last 5 years
22May 17 Apr +% Min Avg Max

Capesize

12 months $ 12,000 $12,750 -5.9% $6,200 $ 14,090 $ 23,200

36 months $ 13,000 $12,750 2.0% $6,950 $ 13,820 $ 20,950
Panamax

12 months $ 10,000 $10,750 -7.0% $4,950 $ 10,149 $ 14,950

36 months $ 10,500 $ 11,250 -6.7% $6,200 $ 10,197 $ 12,950
Supramax

12 months $8500 $9,250 -81% $4,450 $9,587 $ 13,950

36 months $9,500 $ 9,500 0.0%  $6,200 $9,422 $12,700
Handysize

12 months $8250 $8,750 -5.7% $4,450 $8,102 $ 11,200

36 months $9,500 $9,500 0.0% $5450 $8,089 $9,950

Latest indicative Dry Bulk Period Fixtures

M/V "LETQ", 81297 dwt, built 2010, dely Yosu 18/19 May , $9,000, for
14/16 months, to Cargill
M/V "AGRI QUEEN", 77171 dwt, built 2009, dely China 10/20 Jun,

$8,600, for 11/13 months option 1 year (optional year US$ 10,500), to

Swiss Marine

M/V "VINCENT TRADER", 81600 dwt, built 2019, dely in d/c Hong Kong
15/17 May , $9,250, for 4/8 months, 6,500 first 50 days, to Norden

M/V "SENTINEL", 63500 dwt, built 2013, dely CJK prompt, $9,400, for

5,500 first 60 days, 3/5 months, to Oldendorff

M/V "ALIKI ", 180235 dwt, built 2005, dely Singapore 23 April , $11,300,
for 8-11 months, to Koch Shipping

Tanker period market TC rates last 5 years
22May 17 Apr +% Min Avg Max

VLCC

12 months $ 47,250 $ 65,000 -27.3% $ 19,000 $ 35,632 $ 80,000

36 months $ 39,500 $36,500 8.2% $23,500 $ 32,376 $ 45,000
Suezmax

12 months $ 35,500 $45,000 -21.1% $ 15,500 $ 26,168 $ 45,000

36 months $29,750 $29,000 2.6% $19,500 $ 25,460 $ 35,000
Aframax

12 months $ 25,000 $ 30,500 -18.0% $ 13,250 $ 20,792 $ 38,750

36 months $23,000 $20,500 12.2% $16,750 $ 19,907 $ 27,000
MR

12 months $ 15,250 $ 16,500 -7.6% $ 12,000 $ 14,940 $ 21,000

36 months $ 15,750 $ 14,500 8.6% $ 14,000 $ 14,977 $ 18,250

Latest indicative Tanker Period Fixtures

M/T "SIMONE", 315000 dwt, built 2012, $48,500, for 2 years trading, to

PETROBRAS

M/T "RS AURORA", 160000 dwt, built 2018, $45,000, for 1 year trading, to

PETROCHINA

M/T "MEGALONISSOS", 106000 dwt, built 2004, $40,000, for 6 months
trading, to SHELL

M/T "NORDVENUS", 75000 dwt, built 2004, $39,000, for 6 months trading,
to PERTAMINA

M/T "ATLANTIC TITAN", 50000 dwt, built 2008, $25,250, for 6 months
trading, to SHELL
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Sale & Purchase
Newbuilding Orders

18" - 24™ May 2020

=

Dry Bulk Newbuilding Prices

This was another week of minimal activity to be seen in the new- = Capesize Panamax Supramax Handysize
building market, as concerns regarding the health of the global econ- 60
omy starting to intensify once again after the latest macroeconomic 50 US$ million
data that has come to light. The uncertainty and the dread for a re- 40
. . . . . . 30
cession in sight, as well as the duration of this potential recession o
creates a mix of unfavorable conditions for new investments. This 10
has led several shipping parties to re-consider their new orderin
poing bt - . ¢ S NS IO D DD DD PP
plans and probably Postponlng any dec.|5|.on for later |r.1 the year, @qﬁ \\9 N ?9% %Q,Q oS I P ¥ @R v@*
when the outlook will be clearer. Here it is worth mentioning that
the market outlook is not equally gloomy in dry bulk and tankers Tanker Newbuilding Prices
segments. There are some optimistic prospects for the wet market, =—VLCC = Suezmax Aframax LR1 MR
backed by the healthier supply fundamentals and more stable de- 188
mand. However, we do not expect to see any significant ramp up in 80 —
: : %0 —US$ million
orders over the following months. In the dry bulk market, it has been o
a difficult year so far, following a volatile 2019, a mere fact that 50
makes buyers reluctant to over speculate at these prices. We will 40
likely need to see further and heftier price drops before any real e A ' S A S
ill be able to b ted in th ket’ tite f :\‘3‘}\9\,'\5":\9:\‘,"“\9:\‘3‘:3&»9,@»0
ramp up will be able to be noted in the market'’s appetite for new @,ﬁ RN VO% & %OA 0‘2’0 & erv@ VQ‘Q\"?‘
orders can take place.
Indicative Dry NB Prices (US$ million) last 5 years Indicative Wet NB Prices (US$ million) last 5 years
22May 17 Apr % Min Avg Max 22May 17 Apr % Min Avg Max
Dry Bulkers Tankers
Capesize (180,000dwt) 50.0 51.5 -2.9% 41.8 47.7 54.0 VLCC (300,000dwt) 91.0 920 -1.1% 80.0 89.6 97.0
Kamsarmax (82,000dwt)  32.0 33.0 -3.0% 24.3 28.7 34.0 Suezmax (160,000dwt) 60.5 61.0 -0.8% 53.0 59.6 65.0
Panamax (77,000dwt) 31.0 320 -3.1% 23.8 27.9 33.0 Aframax (115,000dwt) 49.0 50.0 -2.0% 43.0 48.9 54.0
Ultramax (64,000dwt) 30.0 31.0 -3.2% 22.3 26.8 320 LR1 (75,000dwt) 46.5 47.5 -2.1% 42.0 455 485
Handysize (37,000dwt) 25.0 255 -2.0% 19.5 22.8 26.0 MR (56,000dwt) 35.0 36.0 -2.8% 325 351 36.8
Container Gas
Post Panamax (9,000teu) 82.5 825 0.0% 82.5 839 885 LNG 175k cbm 185.5 1855 0.0% 184.0 190.6 200.0
Panamax (5,200teu) 48.5 48.5 0.0% 48.0 50.8 58.5 LPG LGC 80k cbm 70.0 70.0 0.0% 70.0 722 79.0
Sub Panamax (2,500teu)  27.0 27.0 0.0% 26.0 27.9 33.0 LPG MGC 55k cbm 62.0 62.0 0.0% 62.0 63.7 68.5
Feeder (1,700teu) 21.5 21.5 0.0% 21.5 229 270 LPG SGC 25k cbm 40.0 40.0 0.0% 40.0 41.5 455

Reported Transactions

Type Units Size Shipbuilder Price Buyer Delivery Comments
BULKER 3 39,900 dwt Shin Kurushima, Japan N/A Undisclosed, Undisclosed 2022
Wind propulsion to one
. China Merchant Energy unit, air lubrication
TANKER 2 307,000 dwt DSIC, China $83.2m Shipping, China 2022 g g
unit
TANKER 2 300,000 dwt Hyundai, S. Korea N/A Central Shipping, Monaco 2022 Scrubber fitted
Lioyd's List| Lioyd's Lt
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Sale & Purchase

Secondhand Sales
18" - 24™ May 2020

ALLIED

ﬁ Shipping Research

Price movements of 5 year old Dry Bulk assets

On the dry bulk side, the market moved sideways in terms of activity Capesize Panamax
noted as of the past week. This was barely a surprise, given the unin- 0% —o%—0% 0% —+0% 0% 0%
spiring environment from the side of earnings. Moreover, given the Y% — 1%
prolonged period of relatively poor returns and overall bearish senti- 29
. , o . ) -4% - 6
ment, it won’t be much of a surprise if we were to witness a negative -3% e
track in buying appetite too in the coming months. For the time be- -6% ?
0,
ing, this passive mode in the volume of transactions is shared 8% -4%
amongst all of the main size segments, with medium/smaller sizes -5%
though, showing a better potential (for the short-run at least). -10% -6%
-6%
On the tankers side, a stronger week for the SnP market, which -12% -11% -7% -
started showing a upward momentum once more. Moreover, the 1 monthdiff ™3 months diff 1 monthdiff ~ ®3 months diff
. . .. . . 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
recent small period of mediocre activity doesn't necessarily repre-
sent a worrying sign in terms of buying appetite. Given the ongoing Supramax Handysize
0, 0,
pandemic situation and the volatile freight market, the periodical ups 0% —0% 0% 0%
and downs in transactions are to be expected to some degree. -1% -1% -
Indicative Dry Bulk Values (US$ million) last 5 years 1% 9% -
22May 17Apr %%  Min Avg Max :
Capesize -2% e o o o
180k dwt Resale 50.00 51.00 -20% 345 459 540 9 3% 3% -3%
180k dwt 5yearold 28.00 28.00 0.0% 23.0 30.7 39.0 -2% e
170k dwt 10year old 21.00 22.00 -4.5% 120 206 27.5 . -5%
150k dwt 15yearold 12.50 1400 -10.7% 6.5 12.5 16,5 -3%
Panamax -3% -6% 5%
82k dwt Resale  30.50 31.00 -1.6% 225 287 320 ° -3%  -3% °
82k dwt 5Syearold 23.50 23.50 0.0% 11.5 19.8 25.0 1 month diff B 3 months diff 1 monthdiff ™ 3 months diff
76k dwt 10vyearold 13.50 13.50 0.0% 7.3 124 165 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
74k dwt 15yearold 9.00 9.50 -5.3% 3.5 8.0 11.5
Supramax
62k dwt Resale 28.00 28.00 0.0% 19.0 261 300 Price movements of 5 year old Tanker assets
58k dwt Syearold 17.00 1700  0.0% 11.0 161 205  ycC Suezmax
56k dwt 10yearold 11.50 12.50 -8.0% 6.0 11.6 145 8% _ %
52k dwt 15yearold 7.50 8.50 -11.8% 3.5 7.4 10.5 ° a2/ 6% +o%
Handysize 6% 5%
37k dwt Resale 22.00 23.00 -4.3% 17.0 21.6 245 o 4%
37k dwt 5yearold 16.50 17.00 -2.9% 7.8 13.9 175 4% 3%
32k dwt 10vyearold 9.00 9.00 0.0% 6.0 9.2 12.5 2% 2%
28k dwt 15yearold 5.75 5.75 0.0% 3.5 5.5 8.0
0% 1%
L - . 0%
Indicative Tanker Values (US$ million) last 5 years -2% - 1% o . |
22May 17Apr  #%  Min Avg Max 4% ) 2;
VLCC 4% -4% oo oo 99
-6% -3% 2% 2% 2%
310k dwt Resale 99.00 103.00 -3.9% 820 93.2 106.0 ° ©
310k dwt 5yearold 74.00 77.00 -3.9% 60.0 70.4 84.0 1 month diff M 3 months diff 1 month diff B 3 months diff
250k dwt 10yearold 51.00  51.50 -1.0% 38.0 47.1 59.0 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
250k dwt 15yearold 39.00 37.00 5.4% 21.5 30.2 41.0
Suezmax Y ’ Aframax MR
160k dwt Resale 69.00 71.00 -28% 540 637 73.0 16% +14% 6% +5%
150k dwt 5yearold 5200 53.00 -1.9% 40.0 49.4 620 14% 5%
150k dwt 10yearold 37.00 37.00 00% 250 33.8 445  12% 4%
150k dwt 15yearold 23.50 2350  0.0% 160 200 240  10% 39
Aframax 8% 29%
110k dwt Resale 55.00 5600 -1.8% 435 504 57.0 6% 1% .
110k dwt S5yearold 41.00 4250 -35% 29.5 369 475 4% 0% o7
105k dwt 10yearold 30.00 3150 -4.8% 180 245 33.0 22/0 +0% ) 1; _
105k dwt 15yearold 2000 20.00 00% 11.0 144 210 0% ©
MR -2% 1 ‘2% 1
52k dwt Resale 40.00 40.00 00% 330 365 400 = 3% -
52k dwt Syearold 30.00 31.00 -3.2% 230 269 310 6% -4% —3% 3%
45k dwt 10vyearold 20.00 20.00 0.0% 14.5 17.8 21.0 1 month diff ® 3 months diff 1 monthdiff  ® 3 months diff
45k dwt 15yearold 12.00 12.00 0.0% 9.0 10.9 135 6 months diff ™ 12 months diff 6 months diff ® 12 months diff
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Sale & Purchase ALLIED
Secondhand Sales é,// ipping Rescarc

18" - 24™ May 2020

Tankers
Size Name Dwt  Built Shipbuilder M/E Coating Price Buyers Comments
incl 7-yr BBBack at rgn
23,000 US$/day,purchase
LANDBRIDGE DALIAN SHBLDG .
VLCC WISDOM 308,000 2019 IND - NO, China MAN-B&W $ 65.0m SFL Corp. options frgm ?rd yr,
purchase obligation at the
end
HYUNDAI HEAVY
SUEZ SKS SINNI 159,385 2003 INDUSTRL, S. Korea B&W EPOXY $21.0m Greek
AMAZON HYUNDAI HEAVY rgn/low $ . -
LR1 GLADIATOR 72,910 2001 INDUSTRI, S. Korea MAN-B&W EPOXY 9.0m Peninsular Maritime
MR HERMITAGE BRIDGE 47,880 2003 HYUN[I)QLQIPO’ = B&W EPOXY $9.5m
undisclosed
MR ANICHKOV BRIDGE 47,842 2003 HYUN?(QLL\;:IPO' = MAN-B&W EPOXY $9.5m
CIELO DI GUANGZHOU
MR GUANGZHOU 38,877 2006 INTER(_I\::’i-\:nIONA, MAN-B&W EPOXY $8.8m undisclosed
SMALL MERSEY SPIRIT 2,366 1996 ROTA, Turkey Alpha EPOXY $1.0m Italian - Anapo
Bulk Carriers
Size Name Dwt  Built Shipbuilder M/E Gear Price Buyers Comments
MITSUI CHIBA ,
CAPE CAPE BALTIC 177,536 2005 ICHIHARA, Japan B&W $ 10.75m Greek SS/DD due Nov '20
POST JIANGSU NEW .
PMAX LM SELENE 93,258 2009 YANGZUJIAN, China MAN-B&W $9.0m undisclosed
SHIN KASADO
PMAX DIAMOND WIND 76,536 2010 DOCKYARD C, MAN-B&W N/A undisclosed DD due Jul '20
lanan
TSUNEISHI CEBU, 4 X 30t low $ .
SMAX OCEAN PRELATE 52,433 2002 Philippines B&W CRANES 4.0m Chinese damaged cranes
ZHEJIANG ren $
HMAX ZHONG CHANG 288 40,000 2012 QINFENG SHIPB, MAN-B&W 15 m Chinese
China :
SAIKI JUKOGYO, 4 X 30t rgn $ . - SS/DD due Nov '20,
HANDY EVOLUTION 24,306 1995 Japan B&W CRANES 1.34m Wickwar Shipping auction sale
Size Name TEU  Built Shipbuilder M/E Gear Price Buyers Comments
JIANGSU YANGZI .
SPP KOTA PEKARANG 11,923 2017 XINFU'S, China Wartsila $91.75m
SPP KOTA PERABU 11,923 2018 AANEED YANGZI Wartsila $91.75m
XINFU S, China Hong Kong Based
JIANGSU YANGZI .
SPP SEASPAN HARRIER 11,923 2018 XINFU S, China Wartsila $91.75m
JIANGSU YANGZI .
SPP KOTA PERDANA 11,923 2018 XINFU'S, China Wartsila $91.75m
COSCO
FEEDER  BREMEN TRADER 1,800 2019 GUANGZHOU Wartsila N/A Japanese
SHIPYA China
FEEDER LIBERTY STAR 706 2000 SHIN-A, S. Korea B&W N/A Chinese S5/DD du:aISeep 20, old
Lioyd's List| Lioyd's Lt
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Sale & Purchase ALLIED
Demolition Sales é’// ipping Researe

18" - 24™ May 2020

Dry Scrap Prices
Discussions over the re-opening of the demolition market after the

= Bangladesh India == Pakistan China Turkey
lockdown due to COVID-19 are still ongoing. The most optimistic 500 US$/|dt
view right now is that the lockdown in the key countries will end 2(5)8 -‘N
within May. However, several units are still at anchorage outside the 350 = _—
shores of Bangladesh, India and Pakistan, with special permissions 300 =
. K . . . 250
being granted in some cases, though with most being renegotiated 200
at price levels that are much lower than those initially agreed. In 150 - T T T T T T T T T T T
Bangladesh, we noted some exceptions last week, with vessels being A"\?\ '\9 &,'\9 Qé\?‘ <e"\9 ,\,’\?‘ 4,'\9 C’\?‘ (\,'19 \()5‘9 ('19 ,\519 A,‘19
(@)
beached, while the lockdown, according to the most recent official KON R A ORI RN G SN G

statement, will be ending soon. This should help revive the market Wet Scrap Prices
here though it is still questionable if offered prices will increase back Bangladesh India Pakistan
to the levels that were seen prior to the lockdown. Meanwhile, the 500 US$/|dt

lockdown is still in place in India as well, but special permissions have 288
been given here too. Fundamentals seem to be healthier compared 350 —_ e =

China Turkey

to Bangladesh, as a stimulus package being promised from the local ggg =
government and the rise in local steel plate prices have been bullish 200
factors. Finally, local sources mention that re-opening of Pakistani 150 L L L ' '

SIS B R R S B PSP TSP

breakers will take place after the Eid celebrations, but with some NN N ! N & 2 ! ! >
P Y F

restrictions. The competitiveness of prices is a significant concern
here as well, as there are not many keen buyers to act on rates close
to or above the US$300/Idt mark.

Indicative Dry Prices ($/1dt) last 5 years Indicative Wet Prices ($/1dt) last 5 years
22May 15May % Min Avg Max 22May 15May *% Min Avg Max
Indian Sub Continent Indian Sub Continent
Bangladesh 290 290 0.0% 220 363 455 Bangladesh 310 310 0.0% 245 381 475
India 300 300 0.0% 225 361 445 India 320 320 0.0% 250 378 470
Pakistan 280 280 0.0% 220 360 460 Pakistan 300 300 0.0% 245 377 470
Far East Asia Far East Asia
China = = 110 194 290 China = = 120 210 300
Mediterranean Mediterranean
Turkey 160 160 0.0% 145 232 305 Turkey 170 170 0.0% 150 242 315
Type Vessel's Name Dwt Built Country Built Ldt US$/Idt Buyer Sale Comments
Cont KOKURA 84,900 1997 Denmark 33,100 $ 334/Ldt Bangladeshi
Cont E. R. PUSAN 67,737 2000 S. Korea 24,702 N/A undisclosed
Bulker CAPE ORCHID 172,569 2001 Japan 21,221 $285/Ldt Indian HKC Green recycling
Lioyd's List| Lioyd's Lt
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Trade Indicators

Markets | Currencies | Commodities

18" - 24™ May 2020

A new newbuilding finance scheme is under consideration in Japan as
the result of a government led study into the future of the domestic
shipbuilding industry.

A report from Japan’s Ministry of Land, Infrastructure, Transport and
Tourism (MLIT) is recommending that the government backed Japan
Overseas Infrastructure Investment Corporation for Transport and
Urban Development (JOIN) could play a part in a funding newbuild-
ings. JOIN acts as an investment fund which works with the private
sector on overseas infrastructure and transport development projects.

Under the proposal, JOIN would partner a special purpose company in
providing equity for newbuilding deals. JOIN’s contribution would
significantly reduce the bank lending portion of newbuilding projects
making charter hire rates for Japanese newbuildings more competi-

Currencies

US Dollar per Euro
1.16
1.14
1.12
1.10
1.08
1.06
1.04
1.02
1.00

Jo

9 9 o
P

Yuan per US Dollar

tive. 7.40
Debt-light financing structured through JOIN could attract more oper- 7.20
ators to hire Japanese newbuildings as the industry struggles against 7.00 M
more cost competitive yards in South Korea and China. Source: 6.80
Tradewinds 6.60
last 12 months 6.40
22May 17Apr #%  Min  Avg  Max 6.20
Markets 6.00
10year US Bond  0.66 065 05% 050 156 2.39 A9 A9 19
N oV N
S&P 500 2,955.5 2,874.6 2.8% 2,237 2,987 3,386 W W W
Nasdag 9,324.6 8,650.1 7.8% 6,861 8390 9,817
Dow Jones 24,4652 24,242.5 0.9% 18,592 26,374 29,551 i
FTSE100 59933 57870 3.6% 4994 7,003 7,687  Commodities
FTSE All-Share UK 3,301.9 3,190.2 3.5% 2,728 3,858 4,258 Iron Ore (TSI)
CAC40 4,444.6 4,499.0 -1.2% 3,755 5406 6,111 135.00
XetraDax 11,073.9 10,625.8 4.2% 8442 12,137 13,789 12500 —t
Nikkei 20,388.2 19,897.3 2.5% 12,748 20,790 24,084 e 7&
Hang Seng 22,930.1 24,380.0 -5.9% 21,696 26491 29,056
DJ US Maritime 1619 1526  61% 1123 2382 300.1 105.00 "u
Currencies 95.00 |
$per€ 1.09 1.09 05% 107 111 114 85.00
$ per £ 1.22 1.25 -2.3% 1.16 1.26 1.34 75.00
£per€ 090 087 29% 083 088 093 65.00
¥per$ 107.6  107.7 -0.1% 1023 1082 112.0 q q o
$perAu$ 065 064 29% 056 067 071 VM\\A’ \onrx o v
$per NoK 0.10 010 37% 009 011 012
$per SFr  0.97 097 03% 093 098 101 Oil WTI $
Yuanper$ 7.13 707 08% 684 7.01 7.18 80.00
Wonper$ 1,237.7 1,219.6 1.5% 1,154.7 1,192.1 1,274.7 60.00
. %INDEX 99.9 99.8  0.1% 949 982 1028 40,00 i \'_\
Commoditites
Gold$ 1,7225 1,6912 1.9% 1,272.0 1,513.9 1,747.1 20.00 —\‘Fz
OilWTI$ 307 17.3  77.5% -40.3 478  62.6 0.00
Oil Brent$ 33.5 27.6  21.6% 160 540 704 -20.00\? " e
Palm Oil - - - 5620 5620 5620 gy —2° N
Iron Ore  96.9 855 13.3% 785 939 1264 -60.00
Coal Price Index ~ 54.0 50.0 80% 440 69.4  100.0
White Sugar  367.4  339.5 82% 2392 3452 428.2
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Contact Details

ALLIED SHIPBROKING INC.
48, Aigialeias Street, 4™ Floor,

Maroussi 151 25, Greece

Tel: +30 21045 24 500

Fax: +30 21045 25017/ 019

E-mail: Shp@allied-shipbroking.gr

Sale & Purchase

AERAKIS GEORGE

MOBILE: +30 6946 04 57 37
BOLIS ILIAS

MOBILE: +30 6937 02 65 00
DASKALAKIS GEORGE

MOBILE: +30 6932 24 80 07
DRAKOGIANNOPOULOS STAVROS

MOBILE: +30 6932 20 15 65

DRAKOGIANNOPOULOS SAKIS

MOBILE:

FRANGOS HARRIS

MOBILE:

KLONIZAKIS JOHN

MOBILE:

KOSTOYANNIS JOHN

MOBILE:

KOUKOUMIALOS ZANNIS

MOBILE:

MANOLAS NIKOLAS

MOBILE:
MOISSOGLOU THEODOROS
MOBILE:

PAPAIOANNOU ANTONIS

MOBILE:

PAPOUIS THASSOS

MOBILE:

PITHIS ALEXIS

MOBILE:

PRACHALIAS ARGIRIS

MOBILE:

STASSINAKIS JOHN

MOBILE:

TSALPATOURQOS COSTIS
MOBILE:

VARVAROS PLUTON
MOBILE:

+30 6944 88 58 08
+30 6936 57 67 00
+30 6948 50 55 81
+30 693243 39 99
+30 6978 1517 55
+30 6940 63 22 56
+30 6932455241
+30 6936 54 80 22
+30 6944 29 49 89
+30 697086 3377
+30 6947 62 82 62
+30 6972 60 92 09
+30 6932 20 15 63

+30 6937 25 15 15

Maritime Research & Valuations

CHASAPIS THOMAS
MOBILE:

LAZARIDIS GEORGE
MOBILE:

VAMVAKAS YIANNIS
MOBILE:

+30 6947 829172

+30 6946 95 69 40

+30 69429471 87
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ALLIED CHARTERING S.A.

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

Tel : +30 210 42 88 100

Fax: +30 210 45 24 201

e-mail: drycargo@allied-chartering.gr

e-mai: tanker@allied-chartering.gr

Dry Cargo Chartering

ALEXOPOULOS PANOS

MOBILE:
ARGYRI MARINA

MOBILE:
FLOURIS DIMITRIS

MOBILE:
KAILAS VAGGELIS

MOBILE:
KANELLOS DIMITRIS

MOBILE:
KARAMANIS COSTAS

MOBILE:
PATELIS DIMITRIS

MOBILE:
THEODOTOS ARISTOFANIS

MOBILE:

+30 6944 34 66 15
+30 6983 11 32 98
+30 6937 81 32 39
+30 6942 48 05 69
+30 6945 07 47 85
+30 6941 54 14 65
+30 6944 04 43 61

+30 695179 82 89

TSALPATOUROU ANASTASIA

MOBILE:

+30 6951798291

TSALPATOUROU MARGARITA

MOBILE:
Tanker Chartering
FLOURIS JOHN

MOBILE:
IALAIA ARIADNE

MOBILE:

+30 6934 74 22 16

+30 6955 80 15 03

+30 6949 16 71 40

STERGIOPOULOS ALEXANDROS
MOBILE: +30 6951798291
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© Allied Chartering S.A.

48, Aigialeias Str, 151 25 Maroussi
We Athens, Greece
Tel: +30 210 4524500
Tel: +30 210 4288100
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Disclaimer & Appendix

Disclaimer

The information contained within this report has been provided by Allied Shipbroking Inc. and Allied Chartering S.A. for general information
purposes.

All the information is compiled through Allied Shipbroking Inc. and Allied Chartering S.A. databases, as well as from other market sources. De-
spite having taken reasonable care in the gathering, filtering and auditing of this information and believing that the information is accurate and
correct, it may still contain errors, as a lot of the views regarding market levels are partially derived from estimates and/or subject judgments
while the reported transaction activity is gathered from several sources and rumors, some of which are sometimes hard to validate in full their
accuracy and truthfulness. As such we advise that the information be taken cautiously, while advising that this information does not obviate the
need to also make further enquiries and seek further information in order to obtain a more accurate outlook. As we make no warranties of any
kind, both expressed or implied, as to the completeness, accuracy, reliability or completeness of the information herein, Allied Shipbroking Inc.
and its connected persons shall not be held liable to any loss or damage of any kind, including direct, indirect and/or consequential damages
caused by negligence of any kind on our part.

Any choice to rely on this information provided is strictly at the recipient’s own risk.

This report and its information is confidential and solely for the internal use of its recipients, while any re-production or re-distribution of the
report and its material is strictly prohibited without prior permission from Allied Shipbroking Inc.

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

Appendix

Aggregate Price Index quoted on the first page for both Newbuilding and Secondhand relates to the current average prices levels compared to
where they stood at 1st January 2010 (i.e. index 100 = 01/01/2010)

Demolition market average price index refers to the combination of the average prices currently offered in the Indian Sub-Continent, Far East
and Mediterranean.

Period rates currently relate to Capesize of 180,000dwt, Panamax of 76,000dwt, Supramax of 56,000dwt and Handysize of 33,000dwt on the
Dry Bulk side and VLCC of 250,000dwt, Suezmax of 150,000dwt, Aframax of 115,000dwt and MR of 52,000dwt on the Tankers side respec-
tively.

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

All vessels built to European specifications by top Japanese shipbuilders, with dwt size based on the below table.

Resale 5 year old 10 year old 15 year old
Capesize 180,000dwt 180,000dwt 170,000dwt 150,000dwt
Panamax 82,000dwt 82,000dwt 76,000dwt 74,000dwt
Supramax 62,000dwt 58,000dwt 56,000dwt 52,000dwt
Handysize 37,000dwt 32,000dwt 32,000dwt 28,000dwt
VLCC 310,000dwt 310,000dwt 250,000dwt 250,000dwt
Suezmax 160,000dwt 150,000dwt 150,000dwt 150,000dwt
Aframax 110,000dwt 110,000dwt 105,000dwt 95,000dwt
MR 52,000dwt 45,000dwt 45,000dwt 45,000dwt
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