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Market Analysis

It has been a long time since such an enthusiasm has dominated the dry bulk
handysize market. These small but versatile units have not attracted such attention
amongst investors for many years now, as the prolong imbalance they seemed to have
faced between demand and supply growth had plunged freight earnings, while many
perceived that their importance in the market would fade in favor of larger size seg-
ments that would gradually take up their role. However, it seems that this trend has
now been reversed with their annual average earnings for 2021 so far having reached
US$16,288, a figure more than double compared to last year’s annual average TCE,
whilst being the highest figure since 2008.

Given the disappointing freight earnings of past years, many in the market had lost
interest in this segment, a fact that is clearly illustrated in the declining pattern of the
orderbook on a y-o-y basis over the past 5 years. The current orderbook is estimated
at close to 95 units, an impressive fall when compared to the respective number of
329 units noted in the beginning of 2016. This amounts to an average annual drop of
more than 20% since then. The drop in new orders, combined with high scrapping
activity, has had as a result an annual fleet development of around 1% now, while the
growth rate has not been much higher over the past few years as well. Undoubtedly,
this modest increase on the supply side has been a major bullish factor, but this has
not been enough on its own to boost freight rates to today’s record levels. These lev-
els could not be reached without a parallel shift of the demand curve. Over the past
few years, global economic growth has not been something to write home about, with
the last 5-years average GDP growth being around 1.8% (heavily affected by the neg-
ative trends of 2020). A disappointing figure, given that the average GDP rise during
the period 2011-2015 was almost in the double digits. This has had an important im-
pact on international seaborne trade. Drilling down to specific commodities, this view
is further emphasized. Steel products are one of the key cargoes for this segment and
it is interesting to see that after 2016, there was a significant drop in total exports
from key exporting nations (China, Japan, Russia). The annual export volume in 2016
was 337.8 million MT, whilst since then the average annual volume has been just
290.2 million MT. However, the gradual recovery of the global economy (expected
GDP growth for 2021 is 5.2%), has seemingly reversed this pattern. After a disap-
pointing Q1-Q3 2020 period, steel export figures have showed a robust recovery,
reaching close to their pre-pandemic volumes. According to official data from China,
exports during January 2021 surpassed the respective exports of January 2020 by
more than 10%. The same pattern is witnessed across other bulk commodities, such
as grains, wood products and agribulks, where Q4 figures show a clear rebound.

It is challenging to see how long this balance can hold, although it seems as if this ro-
bust demand growth will continue as we move further into 2021 (and more countries
return to business as usual). This is likely to further feed trading interest, retaining as
such current earnings for owners. However, we should be prepared for the possibility
of an optimal equilibrium point being reached sooner or later, once production rates
and inventories around the world return back to pre-pandemic levels. At the same
time this increased profitability could just as easily lead to a fresh newbuilding rush,
something that would push this freight market micro-cycle quicker over its peak.
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Week in numbers
Dry Bulk Freight Market

W-O-W change
26 Mar +A +%
BDI 2,178 _—"" V¥ -103 -4.5%
BCI 2,293 "~V .51 -2%
BPI 2,827 ———~"" V¥V -148 -5.0%
BSI 1,983 "+ ¥ -139 -6.6%
BHSI 1272 —— - V¥V .88 -6.5%
Tanker Freight Market
W-O-W change
26 Mar A +%
BDTI 765 — A 17 2.3%
BCTI 675 ——" A 94 16.2%
Newbuilding Market
Aggregate Price Index M-O-M change
26 Mar A +%
Bulkers 87 —— A 3 4.1%
Cont 94 - > 0 0.0%
Tankers 98 — A 2 1.8%
Gas 91 - > 0 0.0%
Secondhand Market
Aggregate Price Index M-O-M change
26 Mar +A +%
Capesize 68 —" A 9 16.2%
Panamax 71 — A 7 11.3%
Supramax 70 —_— A 8 13.6%
Handysize 75 — A 11 17.5%
VLCC 95 —_— A 2 2.6%
Suezmax 77 " A 3 4.2%
Aframax 101 — A 9 9.3%
MR 120 —_— > 0 0.0%

Demolition Market

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

26 Mar +A +%
Dry 415 -_— P 0 0.0%
Wet 424 —_— P 0 0.0%

Economic Indicators

M-O-M change

26 Mar +A +%
Gold $ 1,719 ‘“e=—— V¥V 40 -2.3%
Qil WTI $ 58 i S 4 0 -0.5%
Oil Brent$ 62 R a4 0 -0.4%
Iron Ore 161 v -11 -6.2%
Coal 100 =" A 15 17.6%
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Freight Market

Dry Bulkers - Spot Market

22M - 28" March 2021

Capesize - A slight correction took place as of the past week, with the BCI 5TC
figure losing 2.2% of its value. The downward turn was relatively attuned across
most of the main trades, with the overall market sentiment being slight under
“pressure” too. Despite the vivid attitude, both basins moved on a more sluggish
tone, given the limited activity in the regions.

Panamax - After the remarkable boost noted earlier, the segment experienced a
considerable correction during the past week or so, with the BPI TCA figure losing
US$1,326 of its value (5% decline on a w-o-w basis). The Atlantic basin fell almost
10%, given the negative pressure in demand levels. In Asian markets, we wit-
nessed some contrasting signs, with the northern part being adequately support-
ed by the robust grain activity. With some already thinking of a quick recovery, it
is yet to be seen how thing will evolve the upcoming period.

Supramax - A shift in the overall trend was noted here too. The BSI TCA de-
creased by 6.6% as of the past week, with the negative tone being spread across
most of the benchmark trade figures. A relatively limited number of fresh enquir-
ies was the main characteristic for most key routes.

Handysize - Inline with the bigger sizes, things here too moved on the negative
side during the past week. After many weeks of an upward movement, the BHSI
TCA declined by 6.5%, with the negative pressure being rather apparent on most
of the main trading areas. Stringer cargo availability on some key regions has al-
ready placed pressure on overall sentiment, with freight rates though still remain-
ing at their “unusual” very high levels.

Spot market rates & indices Average
26 Mar 19 Mar +% 2021 2020
Baltic Dry Index
BDI 2,178 2,281 -4.5% 1,715 1,066
Capesize
BCl 2,293 2,344 -2.2% 2,056 1,450
BCI5TC $19,014 $19,437 -2.2% $ 17,047 $ 13,050
ATLANTICRV $17,025 $ 17,625 -3.4% $ 20,413 $ 13,734
Cont / FEast $32,515 $ 33,810 -3.8% $ 33,394 $ 27,572
PACIFICRV $21,529 $21,958 -2.0% $ 16,079 $ 13,069
FEast / ECSA $19,023 $ 18,886 0.7% $ 13,864 $11,711
Panamax
BPI 2,827 2,975 -5.0% 2,011 1,103

BPI-TCA $25447 $26,773 -5.0%
ATLANTICRV $20,975 $23,150 -9.4%
Cont / FEast $ 33,764 $ 35,045 -3.7%
PACIFICRV $27,626 $29,838 -7.4%

$ 18,098 $9,927
$ 19,048 $9,527
$ 26,805 $17,999
$ 17,581 $9,104

FEast / Cont $ 14,125 $ 14,269 -1.0% $ 6,326 $2,729
Supramax
BSI 1,983 2,122 -6.6% 1,485 746
BSI-TCA $21,813 $23,347 -6.6% $ 16,331 $ 8,210
USG / FEast $27,675 $30,736 -10.0% $ 28,991 $ 19,867
Med / Feast $29,918 $32,164 -7.0% $27,112 $ 17,570
PACIFICRV $23,629 $ 24,457 -3.4% $ 14,652 $7,188
FEast / Cont $ 16,550 $ 16,250 1.8% $8,732 $ 2,634
USG / Skaw $19,089 $24,179 -21.1% $ 25,325 $ 13,320
Skaw / USG $ 18,247 $ 19,009 -4.0% $ 15,749 $ 7,598
Handysize

BHSI 1,272 1,360 -6.5% 905 447
BHSI - TCA $22,893 $24484  -6.5% $ 16,288 $ 8,040
Skaw / Rio $19,871 $20,614  -3.6% $ 15,906 $ 8,269
Skaw / Boston $ 19,896 $ 20,668 -3.7% $ 15,898 $ 8,606
Rio / Skaw $24,972 $33,056 -24.5% $ 21,459 $ 10,415
USG / Skaw $ 18,964 $22,957 -17.4% $ 19,052 $ 10,065
SEAsia/ Aus / Jap $ 25,344 $25,813 -1.8% $ 15,334 $7,264
PACIFICRV $24,531 $ 23906 2.6% $ 14,120 $ 6,510
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Freight Market

Tankers - Spot Market

22M - 28" March 2021

Crude Oil Carriers— The recovery mode continued in the crude oil freight market
for yet another week, with the BDTI “climbing” 2.3% higher (at 765bp). In the VLs,
things moved on a relatively “good” momentum. Both West Africa and Middle
East rates gained considerably. For the Suezmaxes, the recent incident in the Suez
Canal has given support and pushed overall sentiment back on a positive track. All
main trades witnessed significant gains during the past week or so. Finally, in the
Aframaxes, things were slightly different. More specifically, both Caribs-USG and
Baltic-UKC routes were under severe pressure over the past few days, with losses

mounting in the region of 25%.

QOil Products - On the DPP front, things remained on an positive mode for yet
another week. For the time being, the Med trade has showed the most potential,
given the fresh cargo availability in the region. On the CPP front, it was a rather
mixed week, with some trades indicating a decreasing trend. However, both Spore
-Aus and MEG—Japan routes experienced a steep upward rally.

Spot market rates & indices Average
26 Mar 19 Mar +% 2021 2020
Baltic Tanker Indices
BDTI 765 748 2.3% 598 722
BCTI 675 581 16.2% 513 586
VLCC
VLCC-TCE $/day -$5118 -$9,909 48.3% -$ 6,141 $ 38,084
MEG-USG WS  19.40 18.23 6.4% 18.85 38.50
$/day -$12,010 -$14,919 19.5% -$ 12,549 $ 27,578
WS  34.42 29.56 16.4% 33.00 62.19
MEG-SPORE $/day $3,946 -$2,480 259.1% $ 2,601 $ 51,510
WS 3791 33.18 14.3% 34.91 60.56
Lileadals $/day $7,013 $ 640 995.8% $ 3,074 $ 12,284
SUEZMAX
Suezmax-TCE  $/day $20,417 $10,469  95.0% $ 5,421 $ 25,496
WAF-UKC WS  80.00 69.77 14.7% 56.38 71.78
$/day $17,421 $10,993 58.5% $ 5,490 $ 26,591
WS  96.78 78.53 23.2% 70.21 80.68
BSEA-MED $/day $23,413 $9,944  135.4% $ 5,353 $ 24,400
MEG-MED WS 3114 21.14 47.3% 18.17 40.82
$/day -$10,271 -$17,236 40.4% -$ 17,686 $ 4,658
AFRAMAX
Aframax-TCE  $/day $15,544 $17,070 -8.9% $ 4,633 $ 18,190
WS 110.94 119.06 -6.8% 91.61 100.42
NSEA-CONT $/day $12,901 $16,467 -21.7% $ 699 $ 17,844
WS 9594 129.38 -25.8% 107.92 115.15
CARIBS-USG $/day $5623 $15426 -63.5% $9,512 $21,894
WS  97.00 126.56 -23.4% 77.79 75.24
BALTIC-UKC $/day $19,710 $34,051 -42.1% $9,695 $ 19,487
DPP
ARA-USG WS  103.00 93.00 10.8% 72.61 91.00
$/day $ 6,491 $3,148  106.2% -$ 931 $ 11,393
WS  104.06 96.88 7.4% 73.33 91.68
SEASIA-AUS $/day $11,127 $7,752 43.5% $ 856 $ 17,556
MED-MED WS 159.13 134.06 18.7% 97.28 88.79
$/day $35123 $23382 50.2% $ 8,599 $ 15,427
CPP
MR-TCE $/day $10,320 $ 10,635 -3.0% $ 6,978 $ 17,604
WS 138.33 93.75 47.6% 79.33 121.52
MEG-JAPAN $/day $21,491 $7,406 190.2% $ 4,135 $ 27,799
WS 152.78 164.17 -6.9% 125.32 124.71
CONT-USAC $/day $10,781 $ 11,907 -9.5% $ 6,412 $ 13,139
WS  68.57 71.07 -3.5% 71.63 96.13
USG-CONT $/day -$2,545 -$2,802 9.2% -$ 1,057 $ 11,998
WS 195.00 124.38 56.8% 137.99 145.76
SPORE-AUS $/day $21,112 $3,574 490.7% $7,192 $11,741
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Freight Market

Period Charter

22M - 28" March 2021

Dry Bulk period market TC rates last 5 years
26 Mar 19 Feb +% Min Avg Max

Capesize

12 months $ 23,250 $ 18,000 29.2% $6,200 $ 15,301 $ 23,200

36 months $ 19,000 $16,250 16.9% $7,950 $ 14,528 $ 20,950
Panamax

12 months $ 18,250 $ 15,750 159% $4,950 $ 11,160 $ 19,200

36 months $ 15000 $ 14,500 3.4% $6,200 $ 10,876 $ 14,950
Supramax

12 months $ 16,750 $ 15,000 11.7% $4,450 $ 10,233 $ 18,450

36 months $12,250 $11,250 8.9%  $6,200 $9,727 $ 12,700
Handysize

12 months $ 17,500 $ 13,500 29.6% $4,450 $8,778 $ 18,700

36 months $12,000 $11,500 4.3% $5450 $8,522 $11,950

Latest indicative Dry Bulk Period Fixtures

M/V "MYKONOS BAY", 32411 dwt, built 2009, dely Oran prompt about,
$17,000, for 3/5 months, to Cargill

M/V "PEDHOULAS FARMER", 81541 dwt, built 2012, dely Tuna 2/6 Apr,
$23,000, for 12/14 months, Scrubber benefit to owners, to Chart Not Rep

M/V "AD ASTRA", 81161 dwt, built 2015, dely Taichung 31 Mar, $26,000,
for 8/10 months, to Norden

M/V "MEDI NAGOYA", 81791 dwt, built 2018, dely Zhoushan 24/26 Mar ,
$26,000, for 6/8 months, Scrubber benefit to Charterers, to Cobelfret

M/V "ROYAL FORWARD", 88200 dwt, built 2004, dely Dangjin 23/28
Mar, $22,000, for 3/5 months, to Panocean

W\"@

3

Tanker period market TC rates last 5 years
26 Mar 19 Feb +% Min Avg Max

VLCC

12 months $ 22,500 $23,250 -3.2% $19,000 $32,251 $ 80,000

36 months $27,250 $27,250 0.0% $23,500 $30,151 $ 45,000
Suezmax

12 months $ 16,500 $16,500 0.0% $ 15,500 $ 23,388 $ 45,000

36 months $ 20,750 $20,750 0.0% $19,500 $ 23,675 $ 33,500
Aframax

12 months $ 15,250 $ 14,500 5.2% $13,250 $ 19,180 $ 38,750

36 months $ 19,500 $ 19,500 0.0% $16,750 $ 19,137 $ 26,750
MR

12 months $ 12,250 $12,250 0.0% $11,750 $ 14,120 $ 21,000

36 months $ 13,500 $ 13,500 0.0% $13,500 $ 14,609 $ 18,250

Latest indicative Tanker Period Fixtures

M/T "HALCYON?", 300000 dwt, built 2020, $33,500, for 1/1 year trading, to

CLEARLAKE

M/T "CLASSIC", 160000 dwt, built 2005, $18,000, for 1 year trading, to
BHARAT PETROLEUM

M/T "ALHANI", 115000 dwt, built 2007, $17,750, for 1 year trading, to

TRAFIGURA

M/T "GULF CRYSTAL", 75000 dwt, built 2009, $14,000, for 1 year trading,

to BP

M/T "VENTURE HlI", 50000 dwt, built 2021, $14,500, for 1 year trading, to

BP
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Sale & Purchase ALLIED
Newbuilding Orders ‘/’// BB EBENS

22M - 28" March 2021

Dry Bulk Newbuilding Prices

An overall strong week for the newbuilding market took place, given Capesize Panamax Supramax Handysize

the plethora of fresh orders coming to light. Notwithstanding this, 60

the dry bulk sector was absent this time around, despite the recent 50 T —
20 -US$ million

“good” trend of late, with the market seemingly taking a “pause” in

terms of activity being noted (even if for a brief moment). Given the 28
slight correction in freight returns during the past week, as well as 10

the rising trend in newbuilding price levels, many interested parties
may have somehow taken this time to “re-evaluate” the current V@' & v@\/ NN v\;?é &K & eo‘\/ & & & ‘@\’
state, before rushing in to proceed with any new project plans. On

the other hand, for other main sectors, it has been a very active Tanker Newbuilding Prices

week. In the tanker sector, we saw buying appetite across almost all —VLCC Suezmax Aframax LR1 MR
the different size segments, despite the relatively “uninspiring” 100 .

. . . . . 90 ——
freight market levels that are still holding. Moreover, there is consid- 80 —

L : . %o _US$ million

erable gain in movement in both the Gas and Container markets, o
something that could likely intensify further over the coming weeks, 50 —
especially in the case of the latter. 38
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Indicative Dry NB Prices (US$ million) last 5 years Indicative Wet NB Prices (US$ million) last 5 years
26 Mar 19Feb % Min Avg Max 26 Mar 19Feb % Min Avg Max
Dry Bulkers Tankers
Capesize (180,000dwt) 51.5 490 51% 41.8 47.3 53.0 VLCC (300,000dwt) 90.5 89.0 1.7% 80.0 88.2 935
Kamsarmax (82,000dwt)  28.8 27.3 55% 24.3 28.8 34.0 Suezmax (160,000dwt) 60.5 59.0 2.5% 53.0 58.4 63.0
Panamax (77,000dwt) 26.5 26.0 1.9% 23.8 279 33.0 Aframax (115,000dwt) 49.5 48.0 3.1% 43.0 48.0 52.0
Ultramax (64,000dwt) 26.3 25.0 5.0% 22.3 269 320 LR1 (75,000dwt) 46.0 455 1.1% 42.0 454 48.5
Handysize (37,000dwt) 24.5 23.8 3.2% 19.5 23.1 26.0 MR (56,000dwt) 34.8 345 0.7% 325 349 36.5
Container Gas
Post Panamax (9,000teu) 82.5 825 0.0% 82.5 829 880 LNG 175k cbm 185.5 1855 0.0% 184.0 188.0 199.0
Panamax (5,200teu) 48.5 48.5 0.0% 48.0 49.1 56.0 LPG LGC 80k cbm 70.0 70.0 0.0% 70.0 70.9 77.0
Sub Panamax (2,500teu)  27.0 27.0 0.0% 26.0 27.2 29.5 LPG MGC 55k cbm 62.0 62.0 0.0% 62.0 62.7 67.5
Feeder (1,700teu) 21.5 21.5 0.0% 21.5 220 250 LPG SGC 25k cbm 40.0 40.0 0.0% 40.0 40.6 45.0
Reported Transactions
Type Units Size Shipbuilder Price Buyer Delivery Comments
TANKER 1 300,000 dwt Undisclosed, Japan N/A Samos Steamship, Greece 2023
TANKER 2 157,000 dwt Samsung , S. Korea N/A Centrofin Management, 2023
Greece
TANKER 1 115,000 dwt COSCO Yangzhou, China N/A Aegean Marine, Greece 2023
TANKER 1 50,000 dwt STX, S. Korea $34.0m Valles Steamship, Hong Kong 2022
TANKER 1 50,000 dwt STX, S. Korea $ 34.0m Island Navigation, China 2022
CONT 20 15,000 teu Samsung, S. Korea $ 124.0m Evergreen Marine, Taiwan  2023/2025 scrubber fitted
CONT 2 1,900 teu Huangpu Wenchong, China N/A Asean Lines, Vietnam 2023
GAS 2 91,000 cbm Hyundai, S. Korea $ 80.0m Eneos, Japan 2022 dual fuelled, T/C attached
GAS 3 91,000 cbm DMSE, S. Korea $ 78.0m Zodiac Maritime, UK 2022 dual fuelled
GAS 1 45,000 cbm China Merchants Group, China Equator Fund, China 2023 A—typesizlcsa?;?rl]nment
GAS 2 91,000 cbm Hyundai, S. Korea Cido Shipping, S. Korea 2023
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Sale & Purchase ALLIED
Secondhand Sales ‘/’// ipping Rescarc

22M - 28" March 2021

Price movements of 5 year old Dry Bulk assets
On the dry bulk side, the recent bullish momentum seems to be

Capesize Panamax
slowly turning into the norm, both in terms of activity being noted 45% 20%
0, 0,
and asset price levels being concluded. For the time being, activity 40% 18% +17% +17%
has been split across the different size segments and age groups 35% e 16%
(except maybe in the case of the Capesize market that is currently 30% > 14%
holding a more sluggish pace), pointing towards a healthy buying 25% 15:? ®
appetite for the sector as a whole. Given the current freight earn- 20% 8‘; |
(]
ings, we expect an interesting SnP market to hold in the near-term. 15% 6%
10%
On the tankers side, a strong boost in terms of volume took place 59 g:ﬁ’
during the past week or so. Thinking about the slight upward pres- 0% Ofyz
sure in asset price levels and the considerable movement in the new- 1 monthdiff  ®3 months diff 1 monthdiff  m3 months diff
building market, it seems that overall buying appetite is also on the 6 months diff ™12 months diff 6 months diff ™ 12 months diff
rise. Notwithstanding this, given the uninspiring (and general Supramax Handysize
“fragile”) state of realized earnings, it is yet to be seen whether these 30% 30% 28% +28%
trends can hold without some shift in freight rates taking place.
25% 015 25% oo —_—
Indicative Dry Bulk Values (US$ million) last 5 years 2o e L
26Mar 19Feb %  Min Avg Max ’ 1
Capesize 15% _ 15% :
180k dwt  Resale 5200 5000  4.0% 345 465 53.3 +11% 10%
180k dwt 5yearold 38.00 29.50 28.8% 23.0 300 380 10% °
170k dwt 10yearold 27.25 21.50 26.7% 120 209 273 o 59% -
150k dwt 15yearold 17.50 1600  9.4% 65 128 17.5 5%
Panamax 0% 0%
82k dwt Resale 32.00 30.50 4.9% 225 290 320 ?
82k dwt 5yearold 27.00 24.50 10.2% 115 21.0 27.0 1 month diff B 3 months diff 1 month diff B 3 months diff
76k dwt 10yearold 19.50 17.00 14.7% 7.3 13.0 195 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
74k dwt 15yearold 13.00 11.00 18.2% 3.5 8.4 13.0
Supramax
62k dwt Resale 29.50 28.50 35% 19.0 263 295 Price movements of 5 year old Tanker assets
58k dwt Syearold 20.50 1850 10.8% 11.0 163 205  \/CC Suezmax
56k dwt 10yearold 14.50 12.25 18.4% 6.0 11.8 145 10% . %
52k dwt 15yearold 10.00 7.75 29.0% 3.5 7.6 10.5 0% R 6% +3% +3%

Handysize +5% +5% 4?’

37k dwt Resale 2450 2175 12.6% 170 216 245 5% - (Z)f ' -

37k dwt Syearold 19.25 1600 203% 7.8 143 19.3 o

32k dwt 10yearold 1150 950 21.1% 60 91 118 0% o
28k dwt 15yearold 675 575  17.4% 35 55 7.3 P

-1%

_5% _8%

Indicative Tanker Values (US$ million) last 5 years . -10%

26Mar 19Feb  *%  Min Avg Max 0% -12%
ViEE -10% -14%
310k dwt  Resale 9400 89.00 56% 820 909 1060 1% -16% -14%
310k dwt 5yearold 69.00 65.50 5.3% 60.0 67.9 83.0 1 month diff ™3 months diff 1 month diff B 3 months diff
250k dwt 10yearold 46.50 46.50 0.0% 380 456 580 6 months diff ™12 months diff 6 months diff ™12 months diff
250k dwt 15yearold 33.00 33.00 0.0% 215 29.7 40.0
Suezmax Aframax MR
160k dwt Resale 6200 59.00 51% 540 619 720 15% o +12% 8% % 6%
150k dwt 5yearold 4550  44.00  3.4% 400 469 620 +10% 6%
150k dwt 10yearold 30.50  29.00  52% 250 321 445 10% - 4% I
150k dwt 15yearold 17.50  17.00  2.9% 160 19.5 24.0 o | 5 2% ’ |
Aframax 0%
110k dwt Resale 49.00 4600 65% 435 489 560 0% 2%
110k dwt 5yearold 37.00 33.50 10.4% 29.5 350 47.5 e
105k dwt 10yearold 23.50 21.50  9.3% 180 232 325 -5% e
105k dwt 15yearold 1550  14.00 10.7% 11.0 14.1 210 5
MR -10% -8%
52k dwt Resale 37.00 3700 00% 330 364 400 . -10% 0o
52k dwt Syearold 28.00 28.00 00% 230 268 31.0 -15% -13% -12% °
45k dwt 10yearold 19.00 19.00 0.0% 145 177 210 1monthdiff ™3 months diff 1 monthdiff 3 months diff
45k dwt 15yearold 1250 1250 0.0% 9.0 108 13.0 6 months diff ™12 months diff 6 months diff ™ 12 months diff
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Sale & Purchase

Secondhand Sales

ALLIED
ALLIEL

22" - 28" March 2021
Tankers
Size Name Dwt  Built Shipbuilder M/E Coating Price Buyers Comments
Shanghai
VLCC QI LIAN SAN 318,348 2012 Waigaogiao Wartsila $ 44.0m Dynacom Bank driven sale
Shinhuiilding Co | td
Hyundai Samho
VLCC GENE 304,985 2003 Heavy Industries B&W $ 25.1m Chinese
Co |l td - Samhon. S.
Sasebo Heavy ran/xs $
AFRA FALCON EXPRESS 115,042 2008 Industries Co. Ltd. - MAN-B&W EPOXY g14 0 Velos Tankers old sale
Saseba._lanan -om
Shanghai
Waigaogiao _
AFRA ARGIRONISSOS 109,900 2018 Shipbuilding Co Ltd MAN-B&W EPOXY $ 41.0m
- Chanahai ChinAa a ong
Shanghai Zodiac Maritime
AFRA SALAMINA 109,898 2018 _  Vaigaodiao AN BewW EPOXY  $41.0m
Shipbuilding Co Ltd
- Shanghai. China
SFF Snipouriaimsg
MR DL ROSE 49,997 2007 Gl SULZER  EPOXY  $11.0m
Tongyeong, S.
Weees MTM
SPP Shipbuilding
MR DL COSMOS 49,995 2007 Co Ltd - SULZER EPOXY $11.0m
STk
shore
NAVIG8 . o ) Epoxy Navig8 Chemical declaration of purchase
MR TOURMALINE 49,513 2016 Shipbuilding C.o Ltd MAN-B&W Phenolic $30.7m Tankers option
- Chanowon (linhae
MR NORD INSPIRATION 47,987 2010 "38i Zosen Coltd -\ \ pew EPOXY  $15.75m Transocean
Kamijima EH, Japan
Minaminippon
MR EVER GRANDEUR 45,727 2004 Shipbuilding Co Ltd B&W EPOXY $8.2m Asian
- Llsuiki OT
PROD/ Taizhou Maple Leaf ren $
AULAC JUPITER 13,655 2008 Shipbuilding Co Ltd Guangzhou EPOXY g Middle Eastern
CHEM . . 4.1m
- linhai 71_China
Rongcheng Shenfei
SMALL GP B3 6,191 2010 Sh|pr|Id|ng Co Ltd rundai Hims:  EPOXY $ 2.62m undisclosed auction sale

Bulk Carriers

Size Name Dwt  Built Shipbuilder M/E Gear Price Buyers Comments
Jiangsu Newyangzi
POST BOTTIGLIERI . . rgn $ ..
PMAX GIORGIO AVINO 93,269 2011 Sh'lpb.l'nldlng Co I_.td MAN-B&W 14.9m Argentinian
- lingiiang IS China
POST Yangfan Group Co
PMAX GH HARMONY 92,500 2010 Ltd - Zhoushan ZJ, MAN-B&W $ 13.0m undisclosed SS/DD passed
Chi
POST Sasebolﬁaeavy
PMAX LIMNIONAS 85,035 2017 Industries Co. Ltd. - MAN-B&W $29.0m undisclosed
Sasehn lanan
Tsuneishi Holdings
KMAX OCEANIC 82,471 2007  Corp Tsuneishi MAN-B&W $ 16.0m undisclosed SS/DD due Dec '21
Shinbhuildine Co -
Jiangsu Newyangzi ren $
KMAX YANGZE 11 82,027 2018 Shipbuilding Co Ltd MAN-B&W 25 0 Globus Maritime BWTS fitted
- lingiiang 1S. China -om
Nanjing Wujiazui SS/DD due Jun 21, BWTS
PMAX KING PEACE 79,600 2011 Shipbuilding Co Ltd MAN-B&W $10.95m Greek fitted, incl TC attached till
- Nanjing JS, China Aug 21
Tsuneishi ,
PMAX DARWIN 75,966 2002 Shipbuilding CoLtd ~ B&W rgn § undisclosed bss dely May 21, BWTS
E 9.5m fitted
Taishou Sanfu Ship
TAIZHOU SANFU . . 4 X 30t mid $ .
UMAX (SF130130) 63,345 2021 Eng!neerlng Co !_td - MAN-B&W CRANES 24.0m European blt Jan '21
Taizhou1 1S China
Ly Ll Lo Ll
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Yangzhou Dayang

UMAX SAGE DANUBE 63,296 2012 Shipbuilding Co Ltd MAN-B&W 4 X35t $17.4m KC Maritime eco
CRANES
Dalian COEE0 KHi
UMAX DALIANDECC));SCO el 61,000 2021 Ship Engineering MAN-B&W éR);l?l(étS $ 27.5m Japanese blt Sep 21
Co | td (DACKS) -
Qingshan Shipyard - ) 4 X 30t
SMAX MELATI LAUT 56,643 2011 Wuhan HB, China MAN-B&W CRANES $ 13.0m
Chinese tier Il
Qingshan Shipyard - I 4 X 35t
SMAX GOLDEN ROSE 56,628 2011 Wuhan HB, China MAN-B&W CRANES $ 13.0m
Mitsui Eng. & SB.
SMAX  EVERPRECIOUS 56,140 2012 Co. Ltd. - Tamano, MAN-B&W ~X30  ¢15gn) Chinese bss forward dely (arnd Jul -
lanan CRANES Aug '21)
Mitsui Eng. & SB. 4 X 30t -
SMAX NORD EMPEROR 55,692 2010 Co. Ltc:.a;,::mano, MAN-B&W CRANES 13.5m CTM Group
Shimanami Shipyard 4X 30,5t
HANDY  OCEAN JOURNEY 38,190 2014 Co Ltd - Imabari EH, MAN-B&W CRANiES $ 14.75m Greek BWTS fitted
lanan
Hyundai Mipo
HANDY  VOGE EMMA 36,839 2011 Dockyard Coltd- MAN-B&w X305t ren$ undisclosed
CRANES 14.5m
lllsan. S Korea
Jiangsu Zhenjiang 4X 30,5t
HANDY IDA SELMER 32,519 2011 Shipyard (Group) Co MAN-B&W ’ $8.3m Greek incl BWTS on order
. CRANES
| td - Zheniiang IS
The Hakodate Dock 4X 30t ren $
HANDY VASILIS 32,081 2011 Co Ltd - Hakodate Mitsubishi & Greek incl TC attached
CRANES 11.5m
HK, Japan
I-S Shipyard Co Ltd - i 4 X 30,5t .
HANDY GLORIOUS SAWARA 28,339 2009 Imabari EH, Japan MAN-B&W CRANES $8.85m undisclosed
Type Name Dwt  Built Shipbuilder M/E Gear Price Buyers Comments
Murakami Hide 2 X 30t
General rgn $
GENIUS STAR il 13,567 2006 Zosen K.K. - MAN-B&W CRANES, 2 Hong Kong Based
Cargo . 5.0m
Imabhari lanan X 30t
Containers
Size Name TEU  Built Shipbuilder M/E Gear Price Buyers Comments
POST Daewoo-Mangalia
CSAV TOCONAO 8,704 2013 Heavy Industries MAN-B&W
PMAX L)Q A - MI:\x/rI'\a::li:\I
2ewo0-Mangalia .
POST . Global Maritime
PMAX CSAV TRAIGUEN 8,704 2013 I-leiv?/ :;1::1::::':55 MAN-B&W N/A Investment
POST Daewoo-Mangalia
CSAV TYNDALL 8,704 2014 Heavy Industries MAN-B&W
PMAX C A - Manoalia
Guangzhou 2X 40t
FEEDER HANSA FALKENBURG 1,740 2008 Wenchong Shipyard MAN-B&W $11.75m TS Lines
CRANES
Co |l td - Guangzhou
Imabari
FEEDER A ROKU 1,708 2008 Shipbuilding Co Ltd MAN-B&W $13.9m RCL
- Imabari FH
Nanjing Wujiazui
FEEDER CSCL OSAKA 908 2008 Shipbuilding Co Ltd MAN-B&W
- Naniing JS. Chi i
Nz?r?jllergg W |az|LTia N/A undisclosed
FEEDER CSCL YOKOHAMA 908 2009 Shipbuilding Co Ltd MAN-B&W

_ Nlaniing IS China
Gas Carriers

Size Name Dwt  Built Shipbuilder M/E CBM Price Buyers Comments
Kawasaki
LPG LOTUS GAS 53,067 2008 Shipbuilding Corp - MAN-B&W 78,582 $ 48.0m Foresight

Sakaide KG. lanan

Lioyd's List| Lioyds List!
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Dry Scrap Prices
An interesting week for the ship recycling market took place, given

Bangladesh India Pakistan China Turkey
the good activity levels as of late, as well as, the plentiful availability 500
of demo candidates flowing into the market. Moreover, thinking bout 2‘(5)8 US$/Idt
the upward momentum in offered scrap price levels, it seems as 350
though the competition amongst the main demo destinations in the 300 =
Indian Sub-Continent has been on the rise as of late. More specifical- %88
ly, Bangladesh remains at the top of the leader board and most influ- 150 ¢ T T T T T T T T T T T T
ential market in the region, having concluded some high-priced units S q,Q q,Q O D P P q,° q,Q D q,"f e q,"/
as of late. India has improved considerably, given the better funda- @7" VQ @7’ \‘9 N v"% %QQ & eo QQ’Q N <<é’0 @?’
mentals noted there of late, that may well prove very competitive .
the upcoming months. Hov:/ever an »;ncreas?ng numbér of lCZZOVID Ui SEED Piass

Bangladesh India Pakistan China Turkey
cases and a new set of lock down measures could prove to be a 500 US$/|dt
dampener in the short-run. Pakistan is following closely, with some 450
very high offered price levels but having failed recently to conclude ggg
some large LDT units. It is yet to be seen, if offered numbers can be 300 -
pushed much higher in the near term, though given the overall state 3(5)8
of the global steel products market, some extra wiggle room may be 150 r T T T T T T T T T T —
at hand. P DD DD PP P D DD

Indicative Dry Prices ($/1dt) last 5 years Indicative Wet Prices ($/1dt) last 5 years
26 Mar 19 Mar % Min Avg Max 26 Mar 19 Mar % Min Avg Max

Indian Sub Continent Indian Sub Continent

Bangladesh 480 480 0.0% 220 369 480 Bangladesh 490 490 0.0% 245 385 490

India 460 460 0.0% 225 365 460 India 470 470 0.0% 250 381 470

Pakistan 470 470 0.0% 220 366 470 Pakistan 480 480 0.0% 245 382 480
Far East Asia Far East Asia

China = = 110 202 290 China = = 120 217 300
Mediterranean Mediterranean

Turkey 250 250 0.0% 145 232 295 Turkey 255 255 0.0% 150 242 305

Reported Transactions

Type Vessel's Name Dwt Built Country Built Ldt US$/Idt Buyer Sale Comments
Tanker WINSON NO 5 312,679 2001  S.Korea 46,310 $484/Ldt undisclosed 1S Singapore, i”c':és';‘r‘;‘:ers for the voyage,
Offsh DARIN STAR 299,700 1994 Denmark 40,970 $ 445/Ldt undisclosed As is Malaysia
Tanker FPSO LAYANG 68,139 1981 Japan 14,315 N/A undisclosed As is Dubai
Gas RAMDANE ABANE 83,296 1981 France 11,410 $ 345/Ldt undisclosed As is Algeria
Tanker OCEAN AMETHYST 45,999 1995 S. Korea 9,812 $510/Ldt Bangladeshi
Cont MAERSK TAASINGE 28,550 1994 Denmark 8,965 N/A Indian
Pax STARRY METROPOLIS 2,402 1976 Finland 8,315 $ 337/Ldt undisclosed As is Hong Kong, auction
Tanker NILZA 17,754 1981 Brazil 5,994 $ 336/Ldt undisclosed As is Brazil
Tanker NARA 17,762 1982 Brazil 5,985 $ 337/Ldt undisclosed As is Brazil
Tanker LARIS 13,843 1996 Italy 5,677 $847/Ldt Indian High content of stainless steel
Tanker THERESA DUA 16,337 1996 Japan 5,366 N/A Indian
Tanker BERGE HELENE 274,333 1976 France o N/A Indian As is, where is Singapore, HKC Green recycling
Loy s Lo Ll
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Trade Indicators

Markets | Currencies | Commodities

22M - 28" March 2021

UK shipping investment fund Tufton Oceanic Assets has come up
short in a tap issue that could have raised $25m for the next phase of
its expansion. The London-listed outfit said it had raised $14.7m via
the issue of 15m new shares. The maximum of $25m can still be
reached in the early part of 2021 without a new prospectus, a little
like a shelf filing in the US.

One market source said: "l wouldn't be surprised if Tufton raises the
remaining $10m capacity very quickly when they find an attractive
investment soon. "There is a lot of investor interest in shipping right
now given the strength of the containership and bulker markets." The
offer was launched on 2 March at $0.98 per share, a 1.7% premium to
the net asset value at 31 December. The stock closed at $0.97 in Lon-
don on Wednesday. Tufton will list 14.7m of these shares, and keep
the rest in treasury.

The company had previously been fully invested, having used up all
the $250.4m it raised since its 2017 initial public offering. This new

Currencies
US Dollar per Euro

N
M

1.10
W
1.05

1.20

1.15

1.00
Q Q N
V;@Vq’ 5@93’ @2\"1

Yuan per US Dollar
7.40
7.20

phase of fundraising comes after a restructuring at the beginning of /.00 ‘\
. ) 6.80 W
this year that saw an unnamed European family office buy a stake as a \1
fresh investor. Source: Tradewinds 6.60 "w
last 12 months 640
26Mar 19Feb %  Min  Avg  Max 6.20
Markets 6.00
10year US Bond  1.66 1.35 234% 052 086 173 20 20 an
S&P 500 3,974.5 3,906.7 1.7% 2471 3,397 3,975 NG P NG
Nasdaq 13,138.7 13,8745 -5.3% 7,361 11,248 14,095
Dow Jones 33,072.9 31,4943 50% 20,944 27,961 33,073 »
FTSE100 6740.6 66240 18% 5416 6208 6873  Commodities
FTSE All-Share UK 3,842.2 3,770.0 1.9% 2,958 3,478 3,880 Iron Ore (TSI)
CAC40 5,988.8 5,773.6 3.7% 4,155 5126 6,063 185.00
Xetra Dax 14,748.9 13,9932 5.4% 9,526 12,728 14,776 165.00 P ﬂ
Nikkei 29,176.7 30,017.9 -2.8% 17,819 24,295 30,468
Hang Seng 28,336.4 30,644.7 -7.5% 22,930 25,863 31,085 145.00 J
DJ US Maritime  206.6  200.2 3.2% 117.9 163.7 229.5 125.00 ,
Currencies 'J’J\n‘!
$per€ 118 121 -28% 108 117 1.23 105.00 fw
$perf 1.38 140 -1.7% 120 131 141 85.00
£per€ 0.86 086 -11% 0.86 089 092 65.00
¥per$ 1095 1055 3.8% 1029 1060 110.3 o o N
$perAu 076 078 -24% 060 072 080 VMV(L 5693 w'\’bvl
$per NoK  0.12 012 -20% 009 011 012
$ per SFr  0.94 089 52% 0.88 092 098 Oil WTI $
Yuanper$ 6.54 646  13% 644 679  7.16 80.00
Wonper$ 1,131.8 1,1052 2.4% 1,084.3 1,161.5 1,242.2 60.00 A
$INDEX 92.8 904  27% 894 941 100.7 ’
Commoditites 40.00 7‘2"'#
Gold$ 1,7188 1,759.0 -2.3% 1,576.0 1,809.5 2,037.2 20.00 %
OilWTI$ 583 586 -0.5% -40.3 40.7  65.4 ¥
Oil Brent$ 619 621 -04% 160 442  69.0 0.00
Palm Oil - - - 562.0 562.0 562.0 -20.00
lronOre 1615 1722 -6.2% 820 1264 1785 -40.00
Coal Price Index  100.0 850 17.6% 440 685 1010 20 20 »
White Sugar  436.6 4817 -9.4% 239.2 390.9 647.4 oy e® Ry
© Allied Shipbroking Inc.
we We © Allied Chartering S.A.
[ )
care. dellver. Email: research@allied-shipbroking.gr

=

Yen per US Dollar
112.00
110.00
108.00
106.00
104.00 ——— " HF—
102.00
100.00

98.00

20

Q N
Vy\e‘ﬁ oe® \\;\a‘n’

US Dollar INDEX

103.00
101.00
99.00
97.00 —F
95.00
93.00 =¥

91.00 ———ashf—
89.00
87.00
85.00

Coal Price Index
110.00
100.00
90.00 —————— Y hif
80.00
70.00
60.00
50.00 ——
40.00
30.00

20

Q N
V[\z‘n’ P V;\a"{L

Oil Brent $

80
70
60 =
50
40 — Y ey
30 A
20 —

10

VLS ST A GHTA SIETYNG AAAGEES
o SIIPBROXER & SHIPBROKER
& of the Year / o Of the Yer /



Contact Details

22" - 28" March 2021 | Week 12

ALLIED CHARTERING S.A.

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

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

Tel : +30 210 42 88 100

Fax: +30 210 45 24 201
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Sale & Purchase

AERAKIS GEORGE

Dry Cargo Chartering

ALEXOPOULOS PANOS

MOBILE: +30 6946 04 57 37 MOBILE: +30 6944 34 66 15
BOLIS ILIAS ARGYRI MARINA

MOBILE: +30 6937 02 65 00 MOBILE: +30 6983 11 32 98
DASKALAKIS GEORGE FLOURIS DIMITRIS

MOBILE: +30 6932 24 80 07 MOBILE: +30 6937 81 32 39
DRAKOGIANNOPOULOS SAKIS KAILAS VAGGELIS

MOBILE: +30 6944 88 58 08 MOBILE: +30 6942 48 05 69
FRANGOS HARRIS KANELLOS DIMITRIS

MOBILE: +30 6936 57 67 00 MOBILE: +30 694507 47 85
KLONIZAKIS JOHN KARAMANIS COSTAS

MOBILE: +30 6948 50 55 81 MOBILE: +30 6941 54 14 65

KOSTOYANNIS JOHN

PATELIS DIMITRIS

MOBILE: +30 6932 43 39 99 MOBILE: +30 6944 04 43 61
KOUKOUMIALOS ZANNIS THEODOTOS ARISTOFANIS

MOBILE: +30 6978 1517 55 MOBILE: +30 695179 82 89
MANOLAS NIKOLAS TSALPATOUROU ANASTASIA

MOBILE: +30 6940 63 22 56 MOBILE: +30 6951798291
MOISSOGLOU THEODOROS TSALPATOUROU MARGARITA
MOBILE: +30 693245 5241 MOBILE: +30 6934 74 22 16
PAPAIOANNOU ANTONIS Tanker Chartering
MOBILE: +30 6936 54 80 22 FLOURIS JOHN
PAPOUIS THASSOS MOBILE: +30 6955 80 15 03
MOBILE: +30 6944 29 49 89 IALAIA ARIADNE
PITHIS ALEXIS MOBILE: +30 6949 167140
MOBILE: +30 697086 3377 KATERINIOS MICHAEL

PRACHALIAS ARGIRIS

MOBILE:

STASSINAKIS JOHN
MOBILE:

TSALPATOUROS COSTIS
MOBILE:

VARVAROS PLUTON
MOBILE:

Maritime Research & Valuations

CHASAPIS THOMAS
MOBILE:

LAZARIDIS GEORGE
MOBILE:

VAMVAKAS YIANNIS
MOBILE:

+30 6947 62 82 62

+30 6972 60 92 09

+30 6932 20 15 63

+30 6937 251515

+30 6947 829172

+30 6946 95 69 40

+30 69429471 87

MOBILE: +30 6981 13 66 23
STERGIOPOULOS ALEXANDROS
MOBILE: +30 6951798291
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Disclaimer

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

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

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

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

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

Appendix

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

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

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

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

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

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