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Market Analysis

How cohesively has the dry bulk sector responded to the new market regime? It
seems like a vague question at a first glance. There are many different ways you can
interpret and analyze different indicators and market concepts, while you also have to
take into account that one may hold different assumptions as to whether the market is
in a recovery mode or just going through a periodical peak of a specific cycle. All these
assumptions leave for drastically different base levels from which to measure any mar-
ket potential, sustainability, and risk factors at play. Therefore, it still leaves the ques-
tion as to how sustainable are the dry bulk market conditions that we have experi-
enced in the year so far?

Through the use of a triple exponential average (TRIX) index for both 1-year period TC
and 5-year asset price levels, while having included in the analysis only the Panamax,
Supramax and Handysize size segments, we can see the market's downward re-
sistance in terms of overall trend and momentum in respect to the aforementioned
(more) macroeconomic indicators. At this point, we excluded the Capesize market,
given its general volatile nature and the level of its relatively disconnected trend over
the past year or so with the rest of the dry bulk sector. Despite the prolonged period
(all of 2021), in which, the market remained in a theoretical “overbought” condition,
many would have anticipated a heftier negative push in the trend (that would mean
additional bearish crossover signals and steeper movements as well), in line also with
the typical seasonal pressure at the early part of the year. For asset prices, based on
recent historical trends, this came as little surprise, given that prices can remain on an
upward momentum (especially after a boom period in rates), even when the spot mar-
ket suggests otherwise. That, though, does not minimize its positive effect on overall
stability and positive sentiment.
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The above indications presented in the graph do not reflect any given bullish anticipa-
tion, especially when considering the current state of global markets and general un-
certainty levels. The scope here is to highlight the seemingly solid state of key metrics
moving forward. Notwithstanding this, we have to point out the recent flattening of
the above curves (albeit still holding in bullish territory). Maybe, the answer lies in a
periodical ceiling that is about to be noted in the market. Given, however, the perplex-
ing feelings surrounding the global macroeconomic trajectory, can the market also
appear to be stagnant, lacking robust direction for the near term?
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Research Analyst
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Week in numbers
Dry Bulk Freight Market

W-O-W change

06 May A +%
BDI 2,718 _— A 314 13.1%
BCI 2,894 ____ " A 758 35%
BPI 3,175 _—~—" A 237 8.1%
BSI 2,729 -V -5 -0.2%
BHSI 1,640 =~ ~—" A 47 3.0%

Tanker Freight Market

W-O-W change

06 May +A +%
BDTI 1,162 = =~~—_ V¥V 91 -7.3%
BCTI 1,398 _— A 143 11.4%
Newbuilding Market
Aggregate Price Index M-O-M change
06 May +A +%
Bulkers 109 — A 1 0.7%
Cont 130 - > 0 0.0%
Tankers 122 I A 1 0.4%
Gas 103 - > 0 0.0%
Secondhand Market
Aggregate Price Index M-O-M change
06 May +A +%
Capesize 87 " A 6 7.2%
Panamax 101 — A 3 3.4%
Supramax 113 " A 5 4.2%
Handysize 119 A 0 0.4%
VLCC 104 — A 2 1.6%
Suezmax 92 — A 4 4.9%
Aframax 132 — A 11 9.2%
MR 135 — T A 6 4.3%

Demolition Market

Avg Price Index

W-O-W change

06 May +A +%
Dry 585 o v -18 -2.9%
Wet 595 v 18 -29%
Economic Indicators
M-O-M change
06 May +A +%
Gold $ 1,866 = == _. V¥ -51 -2.7%
Qil WTI $ 107 M= A 10 9.7%
Oil Brent$ 110 =" A 8 7.4%
Iron Ore 37 — Vv -23 -14.4%
Coal 320 = W A 54 20.4%
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Freight Market

Dry Bulkers - Spot Market

02" - 08" May 2022

Capesize - The bullish trajectory continued in this size segment for yet another
week, in a relatively emphatic way at the same time. The BCI 5TC figure reached
US$ 24,002/day on Friday, while noticing a w-o-w growth of 35.5%. The scene
was relatively attuned across all the main trade routes, with the majority of them
experiencing some strong gains. Hopefully, given the current momentum, the
market may well converge towards market levels closer to those being noted in
the smaller size segments.

Panamax - The market escaped somehow from its recent flat mode, with a mod-
est improvement taking place in terms of freight earnings. The BPI—TCA closed
the week at US$ 28,572/day, 8.1% higher at the same time. Moreover, all the
main routes moved on the positive side as well. At this point, the healthy demand
levels from ECSA are holding as a key factor and driver for this market.

Supramax - The market indicated some signs flattening out as of the past week,
with the BSI finishing on Friday with marginal losses of 0.2%. Notwithstanding
this, the BSI — TCA figure remained above the US$ 30,000/day mark. In the sepa-
rate trading regions, overall tonnage enquiries were rather uninspiring, adding
slight pressure on freight numbers. However, some good news came from the
USG, with a small movement taking place in the Cont/Med region as well.

Handysize - Things remained on an upward track here too, albeit though on rela-
tively marginal terms. The BHSI—TCA rose to US$ 29,516/day, noticing a growth
of 2.9%. For the time being, we see that this slight positive trend still holds across
all key routes.
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Dry Bulk Indices

BDI ——BCI ——BPI BSI —— BHSI
12,000
10,000 f‘\
8,000

6,000
4,000

WA
\

\} N X
bel\%\‘ 0b~5° Ob’5690b$0 Ob'wogbxl\laobxl\’&‘

BCl Average TCE
100 -

o 000 US$/day
60

40

20

0 W

x’§«§<@=§§x§

BPI Average TCE

Spot market rates & indices Average '000 US$/day
06May 29 Apr 1% 2022 2021 40
Baltic Dry Index 30
BDI 2,718 2404  131% 2,110 2,921 20 '\J-"/J\N
Capesize
BCl 2,894 2136  35.5% 1,796 3,974 10
BCI5TC $24,002 $17,713  35.5% $14,894  $32,961 0 -
ATLANTICRV $17,200 $12,975 32.6% $15177  $36,070 SO F ST ASS DRSS
Cont / FEast $39,600 $34,450  14.9% $33843  $54,145 FTEIFTREI IS O0LT
PACIFICRV $27,754 $22,558  23.0% $13900  $33211
. FEast / ECSA $22,018 $13,309  65.4% $ 12,425 $ 28,398 BSI Average TCE
anamax
50
BPI 3,175 2,938 8.1% 2,693 2,972 -
BPI-TCA $28572 $26443  81% $24235  $26,746 40 000 US$/day
ATLANTICRV $30,000 $27,315  9.8% $ 22,775 $ 26,715 30
Cont/ FEast $39,250 $37,455  4.8% $33006  $38860 -
PACIFICRV $24,142 $22,855  5.6% $23274  $25929
FEast / Cont $20,456 $19,441  5.2% $ 18,411 $ 14,706 10
Supramax 0
BSI 2,729 2734  -0.2% 2,386 2,424 s & S L eE S
BSI-TCA $30,024 $30,074 -0.2% $26,249  $26,665 FTEFIIITNFISTOLJG
USG / FEast $41,475 $41,561 -0.2% $ 33,411 $ 38,311
Med / Feast $23,683 $23683  0.0% $25620  $39,477 S c
PACIFICRV $27443 $27.492  -0.2% $25631  $24780 BHSI Average TCE
FEast / Cont $35900 $36050 -0.4% $28779  $21,436 40 —
USG /Skaw $48,671 $48,075  1.2% $ 30,806 $ 30,482 20 000 US$/day
Skaw / USG $19,313 $18837  2.5% $ 18,055 $ 26,714
Handysize 20
BHSI 1,640 1,593 3.0% 1,402 1,424
BHSI- TCA $29,516 $28,679  2.9% $ 25,231 $ 25,630 10
Skaw / Rio $20,029 $19,600  2.2% $16,933  $25073 o
Skaw / Boston $22,379 $21,229  5.4% $18200  $25,880
Rio/Skaw $41722 $39,356  6.0% $33648  $31,097 FELLLSTISLSL S
USG/Skaw $37,721 $36,586  3.1% $ 23,621 $ 23,574 « N ARG <9
SEAsia/Aus /Jap $28,606 $27,964  2.3% $ 27,925 $ 25,782
PACIFICRV $28,944 $28650  1.0% $ 27,184 $ 24,421 2021 2022
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Freight Market ALLIED
Tankers - Spot Market ‘/,,/ A

02" - 08" May 2022

Tanker Indices

Crude Oil Carriers - The Crude oil freight market did not succeed in escaping from — SEl
its recent bearish trajectory. The BDTI closed the week at 1,162bp, losing a fur- 2,000
ther 7.3% of its value. In the VL market, things continued on negative terms as of 1500 f\
the past week, with both Middle Eastern and West African numbers being under ' \
pressure. In the Suezmax size segment, freight numbers appeared mixed across 1,000 '
the different main routes. Notwithstanding this, West African levels increased =
slightly. Finally, in the Aframax market, the scene was also bearish, given that all 500
the main trades continued to remain under hefty downward pressure.

0

Oil Products - On the DPP front, the market has followed a bearish momentum
for some time now, given that for the majority of the main trading areas, freight
levels have been losing considerable ground. Notwithstanding this, the Med trade
appeared improved as of the past week. On the CPP front, the market has been
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very volatile as of late, with the prevailing trend though being fairly bullish in all VL:(:)C Average TCE
key trading routes. '000 US$/day
- 20
Spot market rates & indices Average
0
06 May 29 Apr +% 2022 2021 \J\A/\.\
Baltic Tanker Indices -20
BDTI 1,162 1,253 -7.3% 1,081 646 40
BCTI 1,398 1,255 11.4% 850 536
’ ’ S O S S A LI Y 2
vice FELIFTIIFLSES
VLCC-TCE  $/day -$21,465 -$14,280 -50.3%  -$ 15,897 -$ 7,904
P WS  23.83 25.83 -7.7% 22.06 19.37
$/day -$32,077 -$24,991 -284% = -$26223  -$15412 Suezmax Average TCE
WS 44.09 47.32 -6.8% 42.55 35.93
. 150
MEG-SPORE ¢\ ° 7627  $171 -43602% -$2972  $2127 '000 US$/day
_ 0,
R TI WS 44.55 48.05 7.3% 44.25 37.30 100
$/day -$7,901 -$1,416 -458.0%  -$2,099 $2,738 =
SUEZMAX
Suezmax-TCE  $/day $17,645 $28284 -37.6% $ 35,085 $ 1,825 0
WAFLUKE WS 82.95 75.86 9.3% 89.39 57.93
$/day $2465 -$2118 216.4% $ 10,235 $3,473 -50
WS 13400  171.33  -21.8% 164.45 67.44 S o5 & A S R &
BSEAMED ¢/day $32825 $58685 -441%  $59935  $178 TEFSEITIIS0LY
MEG-MED WS 44.63 46.19 -3.4% 43.18 26.30
S $/day -$17,548 -$17,254 -1.7% -$ 15,309 -$ 15,543 Aframax Average TCE
Aframax-TCE ~ $/day $27,048 $35242 -233%  $33,066 $3,935 100 '000 US$/day
R WS 15563 15594  -0.2% 134.22 97.72 .
$/day $22,771 $22215 2.5% $ 16,125 $330
WS 14406 17594  -18.1% 159.06 102.67
CARIBS-USG ¢ 12y $6333  $16656 -62.0% $ 15,896 $ 5421 0
) WS 20813  286.56  -27.4% 312.29 74.96 S 9SS AT /G DY
BALTICUKC ¢ /day $56097 $99,740 -43.8%  $127.220  $5748 50V RIS OLY
DPP
WS 22050 23350  -5.6% 201.30 133.44
SRS $/day $17,168 $19,745 -13.1% $ 17,087 $ 8,529
WS 17813  179.69  -0.9% 125.17 89.23
SEASIAAUS ¢ iday $25437 $27541  7.6%  $9830  $4116 MR Average TCE
e WS 15881  150.06 5.8% 145.12 97.22 60

$/day $24,396 $19,873 22.8% $ 21,537 $ 6,530 '000 US$/day

CPP 40
MR-TCE $/day $47,731 $43395 10.0% $ 19,370 $ 7,385
WS  302.86 237.14 27.7% 132.30 93.33
- 2
MEG-JAPAN $/day $63,622 $44,305 43.6% $11,778 $ 6,216 0

WS 32722 30278  81% 181.65 125.31
CONT-USAC ¢ jay $29.144 $24647 18.2% $8,234 $ 4,595 0 S O A A AN S RS A
) WS 23000 19071  20.6% 171.14 82.13 S P IT L ST HPS S &
USG-CONT ¢ 4oy $15736 $8334 888%  $8259  -$1498 YUSITI Y IY 9 0FQ
SPORE.LAUS . WS 29406 27438 7.2% 235.12 145.07
$/day $41,190 $35969 14.5% $ 27,877 $7,792 2021 2022
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‘f Shipping Research

Period Charter

02" - 08" May 2022

Dry Bulk 12 month period charter rates (USD ‘000/day)

Dry Bulk period market TC rates last 5 years
06 May 01 Apr +% Min Avg Max Capesize Panamax
Capesize 47 35
12 months $ 30,250 $ 28,750 5.2% $9,450 $19,394 $ 40,950 42
36 months $25000 $23,250 7.5% $10,700 $ 17,093 $ 26,700 he A 30 Vg
Panamax J\ 25 f— L J\
12 months $27,500 $28,250 -2.7% $8200 $ 14,933 $ 30,950 32
36months $17,750 $18,000 -1.4% $8450 $13,067 $ 20,450 27 %wav& 20 v
Supramax 22 15
12 months $ 26,500 $29,500 -10.2% $7,200 $ 13,949 $ 31,450 17
36 months $ 18,250 $18,750 -2.7% $7,700 $ 11,758 $ 19,200 12 10
Handysize
12 months $26,500 $29,000 -8.6% $6,450 $12,609 $ 30,450 7 >
36 months $ 17,000 $18,000 -5.6% $6,950 $ 10,631 $ 19,450 an an 2 N an a7
N N N N QoY N
Latest indicative Dry Bulk Period Fixtures Supramax Handysize
M/V "MANGAS", 173918 dwt, built 2011, dely China 20/30 May, $32,000, 35 34
for 9/12 months, to Suek 30 A 29 i
M/V "SPAR PAVO", 63800 dwt, built 2016, dely US Gulf end Apr, $24,500, 25 24 —F)— L
for 24 months, to Drylog
20 7 19 -
M/V "TIGER JILIN", 63415 dwt, built 2015, dely Taichung 1 May, $31,250,
for 12 months, to Daewoo 15 14
M/V "PAN PRIDE", 56908 dwt, built 2011, dely Mumbai 25/26 Apr , 10 9
$33,000, for abt 4/abt 6 months, to HBC 5 4
M/V "PAIWAN WISDOM?", 31967 dwt, built 2010, dely China 27/30 Apr, \‘,fw +T \‘fﬂ \rf),\ \‘;)} \rq}
$29,500, for 3/5 months, to Chart Not Rep NG NO NG NG WO N
Tanker period market TC rates last 5 years Tanker 12 month period charter rates (USD ‘000/day)
06 May 01 Apr +% Min Avg Max VLCC SUeZMaX
VLCC
12 months $ 16,000 $15000 6.7% $ 15,000 $ 28,514 $ 80,000 23 20
36 months $ 20,500 $20,500 0.0% $20,500 $ 28,513 $ 45,000 22 _\\
Suezmax 21 \ 19 B
12 months $ 19,500 $ 18,500 5.4%  $15,500 $ 21,291 $ 45,000 20 A
36months $19,500 $19,500 0.0%  $19,500 $22,427 $30,000 19 J—dﬂ? 18 1
Aframax 18 17 — B I
12 months $ 20,500 $ 16,500 24.2% $ 13,250 $ 18,001 $ 38,750 17
36 months $ 19,500 $19,500 0.0% $ 16,750 $ 18,858 $ 25,000 16 16
MR 15 |
12 months $ 16,750 $ 14,250 17.5% $ 11,750 $ 13,654 $ 21,000 14 15
36months $15000 $13750 9.1%  $13,500 $ 14,246 $ 16,500 » P ) o 1
Wl ot e Wl et e
Latest indicative Tanker Period Fixtures Aframax MR
M/T "ESTEEM ASTRO", 310000 dwt, built 2019, $35,000, for 1 year 21 18
trading, to SINOKOR 20 17
19
M/T "NORDIC HARRIER", 160000 dwt, built 2022, $30,000, for 6-8 months 18 16 -
trading, to VITOL A 15 B
17
M/T "OLYMPIC SEA", 105000 dwt, built 2008, $20,500, for 6 months 16 T — 14 —
trading, to GREAT EASTERN 15 13 |
14
M/T "GEM NO 3", 80000 dwt, built 2017, $17,000, for 2 years trading, to 13 12 ——
BRASKEM 12 11
M/T "NORD VANQUISH, 50000 dwt, built 2019, $19,500, for 1 year KR A I P P
trading, to STENA BULK N WO N\ N WO N
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Sale & Purchase
Newbuilding Orders

02" - 08" May 2022

With an extremely reduced number of transactions taking place, the
week for the Shipbuilding market ended with just one order of 8
containership units from Seaspan coming to light, which is no sur-
prise that the only order was for containerships given the consistent-
ly positive performance in the freight market which is still holding
and seems to still have plenty of “steam”. The “zero covid” strategy
and measures that China has undertaken, continue to cause severe
delays in the delivery process and in the negotiation process due to
the many major shipbuilders having shut down operations for the
time being. However, the market sentiment does not appear pessi-
mistic, with appetite and discussions still undertaken for new orders
which will probably finalize and come to light with some delay due to
the current conditions. In terms of the prices being quoted, thins
seem to momentarily be holding stable, though with a fair bit of up-
ward pressure still holding under the surface as the market still
seems to hold ample appetite and fair activity levels.
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Dry Bulk Newbuilding Prices

Capesize Panamax Supramax Handysize
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Tanker Newbuilding Prices

—VLCC Suezmax Aframax LR1 MR
130 T
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Indicative Dry NB Prices (US$ million) last 5 years Indicative Wet NB Prices (US$ million) last 5 years

06 May 01 Apr % Min Avg Max 06 May 01 Apr % Min Avg Max
Dry Bulkers Tankers
Capesize (180,000dwt) 62.5 615 1.6% 41.8 50.6 62.5 VLCC (300,000dwt) 117.0 116.0 0.9% 80.0 91.8 117.0
Kamsarmax (82,000dwt)  36.5 36.0 1.4% 24.3 30.9 36.5 Suezmax (160,000dwt) 79.0 780 1.3% 53.0 61.2 79.0
Panamax (77,000dwt) 34.0 338 0.7% 23.8 29.6 34.0 Aframax (115,000dwt) 61.0 61.0 0.0% 43.0 499 61.0
Ultramax (64,000dwt) 33.0 33.0 0.0% 22.3 28.7 33.0 LR1 (75,000dwt) 56.0 56.0 0.0% 42.0 47.3 56.0
Handysize (37,000dwt) 30.5 30.5 0.0% 19.5 25.0 30.5 MR (56,000dwt) 42.0 420 0.0% 325 36.1 420
Container Gas
Post Panamax (9,000teu) 124.5 1245 0.0% 83.0 94.1 1245 LNG 175k cbm 199.0 199.0 0.0% 180.0 186.9 199.0
Panamax (5,200teu) 67.5 67.5 0.0% 425 53.1 67.5 LPG LGC 80k cbm 78.0 78.0 0.0% 70.0 72.0 78.0
Sub Panamax (2,500teu)  36.5 36.5 0.0% 26.0 32.0 36.5 LPG MGC 55k cbm 70.0 70.0 0.0% 62.0 64.1 70.0
Feeder (1,700teu) 28.0 28.0 0.0% 18.6 23.9 28.0 LPG SGC 25k cbm 47.5 47.5  0.0% 40.0 43.1 475

Reported Transactions

Type Units Size Shipbuilder Price Buyer Delivery Comments
CONT 8 8000 teu  KShipbuilding, S. Korea $130.0m Seaspan, Hong Kong 20242025 T/ szzl'l‘izc , LNG
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Sale & Purchase

Secondhand Sales
02" - 08" May 2022

On the dry bulk side, overall SnP activity remained at relatively mod- Capesize Panamax
est levels for yet another week. At the same time, the majority of 30% +26% 40% 35%
. . . . +
transactions involved units from the smaller size segments, that 259 35% >
comes rather inline with the general robust trajectory in terms of 30%
freight earnings for this sub-market. Moreover, ship prices have held 20% 25%
a fair bit of upward pressure for some time now, especially in the 15% 20%
Capesize segment. Whether this positive movement in terms of as- 109 +9% +10% +9% 15%
set prices will further affect transaction volumes moving forward, ° 10% 255
remains to be seen. 5% - 5; +4%
) o
On the tanker side, market activity was positive, with buying appe- 0% 0%
tite showing diversity across the sector, given the inmrpoving course 1 month dilff ® 3 months dif_f 1 monthdiff ™3 months diff
of revenues noted across the different sub-segments. On the pricing 6 months diff ™12 months diff 6 months diff ™ 12 months diff
front, values followed an upward trajectory for this past month, with Supramax Handysize
Aframaxes and ta MRs showing the largest percentage increases, 60% +57% 45% +41%
ranging from 8.2% to 12.7%. 0% 40%
? 35%
Indicative Dry Bulk Values (US$ million) last 5 years P 3072
06May O1Apr %%  Min Avg Max ’ 250
Capesize 30% 20%
180k dwt  Resale 6300 6100  33% 360 510 630 +18% == +129%
180k dwt 5yearold 50.50 46.50 8.6% 24.0 34.2 50.5 20% +12% 0°
170k dwt 10yearold 3550  33.00 7.6% 150 247 365 8% 10% — +5% |
150k dwt 15yearold 23.00 21.00 9.5% 80 155 235  10% 5% 0% Il
Panamax 0% 0%
82k dwt Resale 44.00 44.00 0.0% 24.5 321 440 ?
82k dwt 5yearold 37.00 36.50 1.4% 15.5 249 37.0 1 month diff B 3 months diff 1 month diff B 3 months diff
76k dwt 10yearold 28.50 26.50 7.5% 8.5 16.3 285 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
74k dwt 15yearold 18.75 17.75 5.6% 5.3 10.9 19.0
Supramax
62k dwt Resale 42.00 41.00 24% 220 29.6 420 Price movements of 5 year old Tanker assets
58k dwt Syearold 33.00 30.50 82% 135 194 330  \|cC Suezmax
56k dwt 10yearold 23.50 23.00 2.2% 9.0 144 235 7% . 19%
52k dwt 15yearold 18.75 18.00 4.2% 5.5 9.9 18.8 ° o T ©
Handysize 6% +6% G5 +10%
37k dwt Resale 33.50 33.50 0.0% 175 242 335 o
37k dwt 5yearold 29.00 29.00 0.0% 12.0 17.5 29.0 5% +4% 8%
32k dwt 10vyearold 20.00 20.00 0.0% 6.5 11.2  20.0 4% +6%  +6%
28k dwt 15yearold 13.25 13.00 1.9% 3.8 6.9 13.3 o 6%
(s
- - . 4%
Indicative Tanker Values (US$ million) last 5 years 2% 6
06 May 01 Apr +% Min  Avg Max 1% 2% -
vice 0% 0%
310k dwt Resale 100.00 99.00 1.0% 820 924 106.0
310k dwt 5yearold 74.50 73.50 1.4% 620 684 770 1 month diff ™3 months diff 1 month diff B 3 months diff
250k dwt 10yearold 51.50 51.00 1.0% 380 457 530 6 months diff ™12 months diff 6 months diff ™12 months diff
250k dwt 15yearold 36.50 35.50 2.8% 21.5 30.5 40.0 Af MR
Suezmax ramax
160k dwt Resale 72.00 70.00 2.9% 54.0 632 720 25% 20% +18%
150k dwt 5yearold 51.50 50.00 3.0% 40.0 46.7 530 +20% +20% 18% F16%
150k dwt 10 year old 36.50 34.00 7.4% 250 314 380 20% 16%
150k dwt 15yearold 22.50 21.00 7.1% 16.0 18.8 24.0 14% —
Aframax 15% 12% ——+10%
110k dwt  Resale 6300  59.50  59% 435 501 63.0 +10% 10% ’
110k dwt 5yearold 48.50 46.00 5.4% 29.5 36.1 485 10% 8%
105k dwt 10year old 32.50 29.00 12.1% 18.0 238 32.5 +5% 6% -
105k dwt 15 yearold 20.00 17.75 12.7% 11.0 144 210 5% - o°
MR o 4% -
52k dwt Resale 4100 4100 00% 330 372 410 . 2% 1
52k dwt Syearold 33.00 3050 82% 230 27.6 33.0 0% 0%
45k dwt 10vyearold 21.50 20.50 4.9% 14.5 18.0 215 1 month diff B 3 months diff 1 month diff B 3 months diff
45k dwt 15yearold 13.50 13.00 3.8% 9.0 11.0 135 6 months diff ™ 12 months diff 6 months diff ® 12 months diff
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Secondhand Sales
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Tankers
Size Name Dwt  Built Shipbuilder M/E Coating Price Buyers Comments
VLCC NISSOS KEA 299,240 2022 AR S MAN-B&W
Korea $ 145.5m .
en bloc CBM Fund Scrubber fitted, eco
VLCC NISSOS NIKOURIA 299,240 2022 HYUI;I(I(I))I:AeIaHI, = MAN-B&W
SUEZ CAP PIERRE 159,083 2004 SAMSEOT;HL S B&W $21.5m Metrostar old sale
AFRA HELGA SPIRIT 115,515 2005 SAMS;OT;HL 5 B&W $17.0m undisclosed old sale
Samho Heavy .
AFRA  SAINT NICHOLAI 105,541 2002 Industries Co Ltd - MAN-B&W N/A Al Anchor Ship old sale
Management
Samho. S. Korea
New Century
LR1 AMALIA 73,869 2006 Shipbuilding Co Ltd MAN-B&W EPOXY $ 10.6m undisclosed
- lingiiang IS China
Hyundai Mipo
MR LUGANO 37,159 2007 Dockyard Co Ltd - MAN-B&W EPOXY $11.0m undisclosed SS/DD due Jun '22, ice 1A
lllsan S Korea
B Stainless
MR GENUINE GALAXY 33,591 2012 Shipbuilding Co Ltd Mitsubishi Steel $ 24.5m
- Hachinohe. lanan ol
N Stainless
MR GENUINE HERCULES 33,559 2013 Shipbuilding Co Ltd Mitsubishi Steel $25.8m Stolt Tankers
- Hachinohe lanan E=
e Stainless
MR GENUINE VENUS 33,552 2013 Shipbuilding Co Ltd Mitsubishi Steel $ 25.8m
- Hachinohe. lanan LS
Dongfang EPOXY
SMALL ORKIM WISDOM 9,220 2008 Shipbuilding Group MaK $ 3.6m Indonesian
. PHEN
Coltd - Yueainge
Murakami Hide Stainless
SMALL GOLDEN MERCURY 6,248 2003 Zosen K.K. - Mitsubishi Steel $3.75m undisclosed
Imabhari  lanan E=
Torlak Gemi Insaat Epo ran $
SMALL  SANTA PAWLINA 5717 2005 Sanayive Ticaret ~ MAN poxy & undisclosed
Phenolic 4.6m
AS. - Tuzla. Turkev
Chongging
SMALL NEWOCEAN 6 4,679 2014 Chuandong Cummins $ 4.5m Taiwanese
a i 8l i (l i 0o
Bulk Carriers
Size Name Dwt  Built Shipbuilder M/E Gear Price Buyers Comments
Mitsui Eng. & SB.
CAPE MOUNT SINAI 177,656 2006  Co. Ltd., Chiba MAN-B&W $22.0m Chinese Scrubber fitted
Works - Ichihara.
Fujian Crown high $
PMAX ORIENT UNION 79,754 2011 Ocean Shipbuilding Wartsila & undisclosed BWTS fitted
17.0m
Ig'{li&qg\{fgﬁolrgd&:
[ 4 X 36t . bss dely within Dec 22,
SMAX AP STON 57,239 2012 Shipbuilding CF) Ltd MAN-B&W CRANES $19.5m undisclosed Tier II, /DD due Aug 22
“Nite Eng. & 38"
SMAX THERESESELMER 55682 2006 Co.Ltd. - Tamano, MAN-B&w +X305t ¢47 5, undisclosed BWTS fitted, bss dely due
Janan CRANES Jul/Aug 22
Chengxi Shipyard 4X 36t
HANDY ERISKAY 39,810 2015 Co Ltd - Jiangyin Wartsila N/A European
. CRANES
IS. China
4 X 30t rgn $ BWTS fitted, SS/DD due
HANDY  IONIC HUNTRESS 34,062 2012 DAESUN, S. Korea MAN-B&W CRANES  19.25m European Jun ‘22
Kanda Zosensho 4X 30t
HANDY  MERAY GLYFADA 28,471 2002 K.K. - Kawajiri, B&W CRANES $ 10.0m undisclosed
lanan
4 X 30,5t . .
HANDY SCROOGE 28,445 2006 WATANABE, Japan MAN-B&W CRANES $12.75m undisclosed BWTS fitted
Lioyd's List Lioyd's Lt
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Sale & Purchase ALLIED
Secondhand Sales ‘4//‘ ipping Rescarc

02™ - 08" May 2022

I-S Shipyard Co Ltd - ) 4 X 30,5t xs $ BWTS fitted , bss dely
HANDY IRONGATE 28,316 2015 Imabari EH, Japan MAN-B&W CRANES 18.0m Far Eastern within Sept '22
Containers
Size Name TEU  Built Shipbuilder M/E Gear Price Buyers Comments
PMAX  XIN FENG YANG PU 5,089 2006 HANJISN E;rZ;JSAN’ MAN-B&W $ 70.0m Chinese
SEASPAN SAMSUNG HI, S. i
PMAX 4,253 2005 ’ B&W $ 18.0m incl. TC attached at US$
MELBOURNE Korea ER— 20,050/day until 2025 &
US$ 19,000/day until 2024
PMAX SEASPAN MANILA 4,248 2007 SAMS}LJO':;HI’ 5 MAN-B&W $19.0m respectively
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Dry Scrap Prices
Overall sentiment in the ship recycling market seems to have hit a

o Bangladesh India Pakistan China Turkey

“road block” this past week, with demo activity reaching an extreme- 750 US$/|dt
ly sluggish pace as of this past week. The market had no allies to as- 650 e ——aaa |
sist in providing market support, with both the overall positive 550

. . . . 450
freight earnings across most sectors and the deteriorating fundamen- 350
tals working against the market for the time being. Moreover, this 250
week the top ship recyclers so far (i.e. India and Pakistan) did not 150 -« . . . . . . . . — . .
appear as aggressive in terms of offered scrap price levels as was \\g,'\/ Q> \g,"f > xﬂ"\/ Qf1,"/ Cq,"f Qgﬂ' \051,’1' «5{)' (5{)/ {fﬂ'
witnessed the week prior, partly due to the festive season in Pakistan Qo Sl v\’o" & IO F VT @WK

and Bangladesh but also due to the decrease in local steel prices.

Wet Scrap Prices
More specifically, there was a w-o-w decrease of up to 3%. The mar- P

. . K Bangladesh India Pakistan China Turkey
ket’s momentum is very likely to improve to some extent next week 750 US$/|dt
in the Indian Sub-Continent, as the Eid Holidays come to an end and 650 — N
operations and demand for steel are expected to show a recovery. 550 pmm———
Things are not looking to be so bright in Turkey at the moment, given ggg
the rapid increase in the country's inflation and the decline in domes- 250
tic demand for steel are constantly hitting the market. 150 r T T T T T T T T T T T T

A/r]/'\r /(1,'\' \/(1:\ n,'\/ ﬂ/'\/ \:q/'\r \\n/'\’ (;q"\/ (\5{/]/ Qﬂ/% (,-{), J{)/ n:l/
I8 W voo" &K o W @R @

Indicative Dry Prices ($/1dt) last 5 years Indicative Wet Prices ($/1dt) last 5 years
06 May 29 Apr +% Min Avg Max 06 May 29 Apr +% Min Avg Max
Indian Sub Continent Indian Sub Continent
Bangladesh 640 660 -3.0% 290 436 670 Bangladesh 650 670 -3.0% 310 449 680
India 660 680  -2.9% 285 427 680 India 670 690  -2.9% 295 441 690
Pakistan 650 670  -3.0% 280 432 670 Pakistan 660 680  -2.9% 300 445 680
Far East Asia Far East Asia
China - - 150 220 290 China - - 160 236 300
Mediterranean Mediterranean
Turkey 390 400  -2.5% 160 261 460 Turkey 400 410  -2.4% 170 271 470
Type Vessel's Name Dwt Built Country Built Ldt US$/Idt Buyer Sale Comments
Tanker SAAVI 147,467 1995 S. Korea 22,350 N/A Pakistani
CC; (:;6 AL WAKRA 6,208 1978 Japan 2,050 N/A undisclosed on "as is" bss UAE
Lioyd's List| Lioyd's Lt
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Trade Indicators

Markets | Currencies | Commodities

02" - 08" May 2022

Navios Maritime Holdings has taken back a large piece of $305m in
high-interest debt that it sold in late 2017 and is scheduled to mature

in August. 1.25
The Angeliki Frangou-led bulker owner said it will redeem $25m of the 1.20 ™
senior secured notes, plus any accrued or unpaid interest up to the 17 MW‘\A
May redemption date. The notes have a coupon rate of 11.25%. 115
Once the transaction is complete, Navios Holdings will have $105m of 1.10
these notes outstanding. 1.05
Navios Holdings began buying back these notes, which it sold in No-
vember 2017, by redeeming $100m on 26 July. 1.00 y N 0
The New York-listed shipowner then redeemed a total of $50m in @\3“3 $0\‘n/ @\3“;}/
September and October of that year before buying back $25m on 18 Yuan per US Dollar
March. 6.80
Navios Holdings regularly sells large amounts of debt to repay other 6.70
large amounts of debt. In early January, it closed on a $550m refinanc- 6.60 !
ing that allowed it to pay off $614m in bonds that were set to mature 6.50
later in the month. Source: Tradewinds 6.40 %
6.30
last 12 months 6.20
06May O1Apr % Min  Avg  Max 6.10
Markets 6.00
10year USBond 3.1230 238  31.4% 118 172 292 an \r@& 2
S&P 500 4,123.3 4,545.9 -9.3% 4,063 4,439 4,797 VM\‘ WO VN‘)\‘
Nasdag 12,144.7 14,261.5 -14.8% 12,145 14,437 16,057
Dow Jones 32,899.4 34,818.3 -55% 32,633 34,814 36,800 .
FTSE100 7,387.9 7,537.9 -2.0% 6844 7,260 7,672 ~ Commodities
FTSE All-Share UK 4,083.4 4,199.5 -2.8% 3,862 4,117 4,297 Iron Ore (TSI)
CAC40 6,258.4 6,684.3 -6.4% 5963 6,710 7,376 245.00
Xetra Dax 13,674.3 14,446.5 -5.3% 12,832 15,263 16,272 225.00
Nikkei 27,003.6 27,666.0 -2.4% 24,718 28,212 30,670 205.00 |v- -I
Hang Seng 20,002.0 22,039.6 -9.2% 18,415 24,788 29,468 185.00 i\
DJ US Maritime  214.4  232.6  -7.8% 157.4 2012 2459 165.00
Currencies 145.00 %ﬁﬁh
$per€ 106 110 -44% 105 115 123  12>00 Y1
$perf 1.24 131  -59% 124 136 142 122'88 LY
£per€ 0.86 0.84 1.6% 0.82 0.85 0.87 65:00
¥per$ 130.5 122.5 6.6% 108.8 114.2 130.5
2> 2> Qb
$perAu$ 0.71 0.75 -5.1% 0.70 0.74 0.79 VNA\‘ $0\! Vl\"’\‘
$ per NoK 0.11 0.11 -7.4% 0.00 0.11 0.12
$ per SFr  0.99 092  66% 090 092 099 Oil WTI $
Yuanper$ 6.67 6.36 4.9% 6.31 6.41 6.67 140.00
Wonper$ 1,268.7 1,215.6 4.4% 1,109.5 1,180.3 1,271.4 120.00
$INDEX 103.8 98.6 5.2% 89.6 95.0 103.8 100.00
Commoditites 80.00 o
Gold$ 1,865.9 1,917.0 -2.7% 1,677.9 1,823.6 1,985.8 60.00
OilWTI$ 107.3 978  97% 616 794 1171 40.00
Oil Brent$ 109.9 1024  7.4% 646 824 1213 AU
Palm Qil - - - 562.0 562.0 562.0 _2888
Iron Ore 136.9 159.9 -14.4% 92.0 151.3 233.1 -40.00
Coal Price Index 319.5 2654 20.4% 102.3 181.8 439.0
. As Bhe A
White Sugar 530.0 538.4 -1.6% 420.0 484.3 563.7 VN‘N $Oxl VN&\‘
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ALLIED CHARTERING S.A.

ALLIED SHIPBROKING INC.

48, Aigialeias Street, 4™ Floor,
Maroussi 151 25, Greece
Tel: +30 21045 24 500

E-mail: Shp@allied-shipbroking.gr

Sale & Purchase

AERAKIS GEORGE

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

Dry Cargo Desk : +30 210 42 88 100
Tanker Desk:+3021042 88 110

—

e-mail: drycargo@allied-chartering.gr

e-mai: tanker@allied-chartering.gr

Dry Cargo Chartering

FLOURIS DIMITRIS

MOBILE: +30 6946 04 57 37 MOBILE: +30 6937 81 32 39
BOLIS ILIAS KAILAS VAGGELIS

MOBILE: +30 6937 02 65 00 MOBILE: +30 6942 48 05 69
DASKALAKIS GEORGE KANELLOS DIMITRIS

MOBILE: +30 6932 24 80 07 MOBILE: +30 694507 47 85
DRAKOGIANNOPOULOS SAKIS KARAMANIS COSTAS

MOBILE: +30 6944 88 58 08 MOBILE: +30 6941 54 14 65
DRAKOGIANNOPOULQOS STAVROS PATELIS DIMITRIS

MOBILE: +30 693220 15 65 MOBILE: +30 6944 04 43 61
FRANGOS HARRIS THEODOTOS ARISTOFANIS

MOBILE: +30 6936 57 67 00 MOBILE: +30 6951 79 82 89
KLONIZAKIS JOHN TSALPATOUROU ANASTASIA

MOBILE: +30 6948 50 55 81 MOBILE: +30 6951798291
KOSTOYANNIS JOHN TSALPATOUROU MARGARITA

MOBILE: +30 6932 43 39 99 MOBILE: +30 6934 7422 16
KOUKOUMIALOS ZANNIS TSOLAKIDI SONIA

MOBILE: +30 6978 1517 55 MOBILE: +30 6942 65 66 51
MANOLAS NIKOLAS TZOTZOLI ATHANASIA

MOBILE: +30 6940 63 22 56 MOBILE: +30 6955 48 19 08
MOISSOGLOU THEODOROS Tanker Chartering

MOBILE: +30 6932455241 FLOURIS JOHN
PAPAIOANNOU ANTONIS MOBILE: +30 6955 80 15 03

MOBILE: +30 6936 54 80 22 IALAIA ARIADNE
PAPOUIS THASSOS MOBILE: +30 6949 167140

MOBILE: +30 6944 29 49 89 KATERINIOS MICHAEL
PITHIS ALEXIS MOBILE: +30 6981 13 66 23

MOBILE: +30 697086 3377 MAVRIANOU FOTINI
PRACHALIAS ARGIRIS MOBILE: +30 6951 79 82 88

MOBILE: +30 6947 62 82 62 PATRIS TASSOS
STASSINAKIS JOHN MOBILE: +30 6943 29 18 56

MOBILE: +30 6972 60 92 09 STERGIOPOULOS ALEXANDROS
TSALPATOUROS COSTIS MOBILE: +30 695179 8291

MOBILE: +30 6932 20 15 63
VARVARQOS PLUTON

MOBILE: +30 6937 2515 15

CHASAPIS THOMAS

MOBILE: +30 6947 82 9172
LAZARIDIS GEORGE

MOBILE: +30 6946 95 69 40
PAPPA ARETI

MOBILE: +30 6980 74 73 69
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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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