Week 29 / 24th July 2023

Weekly Review

Shipping Market Report

Markets at a glance:

Newbuilding market — Much less news to report than last week, but contracting still
remains busy with a range of deals across sectors. Orders from Capital Maritime and
Kurow Shipping potentially offer an insight into what shipping may look look like in the
coming years. In the case of the former, we have the largest liquid CO2 carriers ordered
to date, while Kurow Shipping could represent the direction owner/operators on the
edge of the ‘shadow-fleet’ could take if the shipping world splinters towards ‘the west’
and ‘the rest’.

Secondhand market — The dry bulk SnP market returned quickly back to a slow pace,
with very few deals coming to light as of late. As for the asset price levels, there are
some signs of downward resistance, but given the recent scarcity in terms of transac-
tions, we can't argue for any form of stability at this point. In the tanker sector the trend
in sales volumes seems to be bearish as well, with activity most probably showing re-
bound signals after the peak summer period.

Ship recycling market — Three modest 10,000 Idt vessels sold ‘as is’ in the past week,
with prices reflecting the difficulty that Bangladeshi buyers would have in funding the
purchase of these higher-ldt vessels. On a brighter note, prices at Gadani increased over
the past week as yards made competitive offers and everyone waits to see whether the
L/Cs will follow once the first sale is made.
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Secondhand market Newbuilding market Dry bulk freight
5yo asset 21Jul End'22 1% YTD  Aggregate movements % 3mo  +% YTD 21 Jul +% w/w
Capesize $48.0m $43.5m 10% Dry Bulk 4% 2% BDI 978 -10.3%
Panamax $32.0m $30.5m 5% 59 59 BCI 1,442 -12.9%
Supramax $30.0m $27.5m 9% Tanker BPI 924 -15.6%
Handysize  $24.0m  $24.0m 0% B! 758 2'02%’
Ship recycling BHSI 400 "2.2%
0
Sue?ilr_ncai i;;gm 22222 1;1;: Indian sub-cont. avg. +% 3mo +% YTD Tanker freight i
Aframax  $640m  $60.5m 6%  DryBulk  $530/ldt -8% 2% Eg: Z’g ggf
MR $40.5m $40.5m 0% Tanker  $553/Idt -6% 4%
Sales activity - no. transactions
Last week - Avg. age  Past4 wks YTD 2023  Trend Last week - Avg. age  Past4 wks YTD 2023  Trend
Capesize 4 11 15 66 A VLCC 2 17 2 34
Post Pmax - - 1 6 Suezmax 1 17 4 28
Panamax 3 17 9 57 Aframax/LR2 1 15 4 54
Supramax 1 14 15 128 v Panamax/LR1 - - - 53
Handysize 4 11 8 85 MR 8 15 157
Small Bulk - - 1 3 Small Tanker 17 3 69
All 12 13 49 345 All 7 15 28 395
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Week 29 / 24th July 2023

Freight Market
Dry Bulk

Capesize - Despite activity from the majors throughout the week, rates de-
clined each day on account of the extensive available tonnage and general
lack of fixing activity. The Pacific RV was one of the steadiest routes, losing
just 3% to close at $11,841/day although over the past four weeks at has
seen one of the biggest declines at 28%. Consistent flows from Brazil look
set to continue and in conjunction with a tightening Atlantic tonnage list, we
could see rates strengthen in the near future.

Panamax - A poor week for Panamax owners as the 5TC dropped over 15%
to $8,320/day, the largest week-on-week decline in average earnings since
January this year. The end of the grain corridor increased the available ton-
nage in the Med as contracts were cancelled.

Supramax - Incremental increases in the 10TC resulted in a 2% rise to
$8,333/day over the course of the week, while activity largely centred on
Indonesian support with a 7% rise in the Baltic Asia 3TC. In particular, the
South China trip via Indonesia to EC India and S. China trip via Indonesia to
S. China rose 9% and 13% respectively, while all other index routes were
constrained between -6% and 2% changes over the week.

Handysize - A modest 2.3% decline in average earnings as the BHSI-TCE
lost $167/day by Friday. Limited enquiry saw small day-on-day changes in
rates, with some routes seeing some upward movement on some days.

Freight Rates & Indices st 12 monthe

21 Jul wW-0-W % min avg max
Baltic dry index
BDI 978 -10.3% 530 1,318 2,146
Capesize
BCI 1,442 -12.9% 271 1,568 2,797

BCI-TCE $/day $11,958 -12.9%
1year period $/day $ 15,000 -1.6%

$2,246 $13,002 $23,197
$12,500 $ 16,057 $ 21,250
Panamax
BPI 924 -15.6% 809 1,513 2,235
BPI-TCE $/day $8,320 -15.6% $7,277 $13,617 $20,116
1year period $/day $ 12,750 0.0% $12,750 $ 16,133 $ 20,000
Supramax
BSI 758 2.0% 625 1,179 2,080
BSI-TCE $/day $8,333 1.9% $6,874 $12,973 $22,880
1year period $/day $ 12,750 2.0% $12,500 $ 15,991 $ 21,500
Handysize
BHSI 400 -2.2% 400 701 1,212
BHSI-TCE $/day $7,202 -2.3% $7,202 $12,621 $21,814
1year period  $/day $ 10,000 0.0% $9,750 $ 13,835 $ 20,000

Baltic routes weekly change

Baltic average TCE
in thousand US$/day
—_— 2023
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Week 29 / 24th July 2023

Freight Market

Tanker

VLCC - Nothing notable took place in the bigger size segment as of the past
week, with the spot TCE figure noticing some further losses of 5.1%. Both in
Middle East and Atlantic regions, the ongoing quite pace has pushed things
on the negative side, and overall sentiment in a perplexed state. On the oth-
er hand, the period freight market remained stable, with the month of July
(so far) appearing on average slightly improved since May.

Suezmax - The Suezmax size segment did not succeed in retaining the previ-
ous week’s upward movement, with the market noticing another negative
mini dive. Spot TCE lost 23.1% of its value on w-o-w basis, with the West
African arena prevailing considerably bearish at this point, signaling that a
further decline may lay ahead. On the other hand, the period market re-

Baltic average TCE
in thousand US$/day
— 2023 2022
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sumed stable, remaining at levels close to year-to-date average.
) ) ) Suezmax
Aframax - A small improvement was noted in the Aframax market, with the 150
benchmark TCE noticing a rise of 2.2%. At the same time, across the differ-
ent trade regions, we witnessed some contrasting directions, resulting some- 100
how to a marginal negative push in the 1yr period freight levels. M\-\_(\/\’\
50
MR — An overall strong week for the MR size segment took place, with the
Atlantic market noticing a growth of 70.8%. Strong inflow of fresh cargoes 0
across some key areas pushed sentiment and freight ideas on more bullish
levels. On the other hand, in the Pacific arena, we witnessed a slight pressure -50
as of the past week. Aframax
150
Freight Rates & Indices
last 12 months
100
21 Jul w-0-w % min avg max
Baltic tanker indices 50
BDTI 940 -2.0% 921 1,466 2,496
BCTI 610 7.0% 563 1,092 2,143 0
VLCC
VLCC-TCE  $/day $ 18,979 -5.1% -$5,154 $30,446 $77,648 -50
1year period $/day $ 38,000 0.0% $ 16,000 $ 38,410 $ 50,000 MR
Suezmax 100
Suezmax-TCE ~ $/day $ 28,255 -23.1% $28,162 $ 66,318 $ 132,006
lyearperiod $/day $40000 00%  $25500 $37,703 $ 45000 80
Aframax 60
Aframax-TCE ~ $/day $ 33,515 2.2% $ 31,040 $59,329 $ 125,722 40
1year period  $/day $ 40,000 -2.4% $22,500 $38,769 $ 50,000
20
MR
Atlantic Basket ~ $/day $ 27,981 70.8% $ 10,319 $34,958 $ 74,983 0
Pacific Basket ~ $/day $ 21,287 -2.5% $ 15,516 $40,007 $ 69,266 \,§ Q§é§ V§ D § § % o,)z}Q oi’} § QQ?
1year period  $/day $26,500  -3.6% $20,000 $27,976 $ 33,500 < <
Baltic routes weekly change
weekly % change in TCE
154%
94%
6% 8% 7% 11%
— — — I
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Week 29 / 24th July 2023

Sale & Purchase
Newbuilding orders

The newbuilding market was quieter than in the previous week,
but there was activity to be noted across sectors, particularly in
the tanker sector.

Kurow Shipping is a relatively new, low-profile player which
owns vessels with links to Russian trades. Tradewinds suggests
that the firm could be based out of Dubai or Turkey, although it
appears far from certain. Given the risks of isolation from the
West that participants in restricted trades face, this deal could
represent and demonstrate an expectation that the new, larger
‘shadow fleet’ is here to stay and will have a robust network will-
ing to step in where Western shippers, insurers etc. are unwilling.

Up to six VLCCs have been ordered by Tor Olav Troim’s Magni
Partners for around $138m per vessel, following on from
Dynacom'’s six orders that came to light last week.

In the gas sector, Marinakis’ Capital ordered the largest CO2
carriers, capable of holding 22,000cbm of liquid CO2 (or LNG or
ammonia). They represent the first such order since DACKS re-
ceived an order for two 7,500 cbm CO2 carriers back in 2021.

Indicative dry bulk newbuilding prices

Dry bulk - indicative newbuilding prices
in million US$
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Indicative tanker newbuilding prices

in mill US$ % change over in mill US$ % change over
Jul '23 im 3m 6m 12m Jul '23 im 3m 6m 12m
Capesize 65.0 0.78%  6.56%  -0.76% VLCC 127.0 4.96%  4.96% 5.83%
Panamax 42.0 10.53% 20.00% 5.00% Suezmax 86.0 5.52%  6.17% 4.88%
Supramax 38.0 2.70% 16.92% 1.33% Aframax 68.5 5.38%  7.03% 5.38%
Handysize 33.0 3.13% 11.86%  -4.35% MR 47.5 4.40%  6.74% 7.95%
Reported Transactions
Date Type Units Size Shipbuilder Price Buyer Delivery Comments
Jul '23  BULKER 2 82,000 dwt Chengxi Shipyard, China  xs. $ 35.0m Agricore Shipping 2026 Excluding scrubber
Jul'23  CONT 4+4 1,050 teu Taizhou Jianxing, China c. $24.0m  Ningbo Ocean Shipping 2025 Domestic vessels
Jul'23  GAS 2 22000 dwt  Hyundai Mipo, S. Korea  $70.7m Capital Maritime 2025 Su'tab;‘fnfr;’;;ZG and
Jul '23 TANKER 22+; 320,000 dwt New Times SB, China c. $138.0m Magni Partners 2026/2027 LNG DF
Jul'23  TANKER 8 115,000 dwt Zhoushan Changhong, China c. $ 61.0m Kurow Shipping 2025 Up to 8 vessels
Jul '23  BULKER 2 82,600 dwt Chengxi Shipyard, China c. $35m Huaxia Leasing 2026
Jul '23  BULKER 10 82,000 dwt Hengli HI Dalian, China $ 35.0m Sea Traders 2025-2027 Scrubber fitted
Jul '23 BULKER 2 82,000 dwt Chengxi Shipyard, China $ 36.5m Greek 2025 Scrubber fitted
Jul '23  BULKER 2 76,000 dwt Haitong, China c. $32m Fujian Guohang Group 2025
Jul 23 TANKER 4 320,000 dwt New Times SB, China $ 115.0m Dynacom Tankers 2026/2027 Scrubber fitted
Jul '23  TANKER 2 320,000 dwt DSIC, China $ 115.0m Dynacom Tankers 2026/2027 Scrubber fitted
Jul '23  TANKER 2 158,000 dwt Nihon Shipyard, Japan N/A Alberta Shipmanagement 2025 DF, scrubber fitted
Jul'23 TANKER 2+2 158,000 dwt DH Shipbuilding, S. Korea  c. $ 84m Atlas Maritime S aErifiEe, [l

ready

Greyed out records on the above table refer to orders reported in prior weeks

www.allied-shipbroking.gr

All data as of 21st July, 2023



Week 29 / 24th July 2023

Sale & Purchase
Newbuilding orders

Vessels ordered per quarter

Quarter Units Total DWT
2022 Q1 988 26,970,470
Q2 710 23,500,745
Q3 495 14,527,951
Q4 351 18,757,775
Total 2,544 83,756,941
2023 Q1 650 23,165,583
Q2 298 15,353,945
Q3 67 6,152,879
Q4 - -
Total 1,015 44,672,407

Cumulative activity
no. vessels = 2023
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— 2022
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Vessels ordered
no. vessels

Activity per sector / size during 2022 & 2023

2022 2023

Dry bulk No. DWT No. DWT

Small Bulk 7 56,952 - -

Handysize 41 1,539,104 12 445,530

Supra/Ultramax 211 11,215,646 83 4,651,046

Pana/Kamsarmax 92 7,349,301 49 4,022,584

Post Panamax 4 352,900 9 739,000

Capesize/VLOC 29 5,873,657 17 3,520,240

Total 384 26,387,560 170 13,378,400
Tanker

Small Tanker 104 975,533 52 462,941

MR 53 2,366,299 57 2,829,156

Panamax/LR1 - - 2 150,000

Aframax/LR2 32 3,677,600 47 5,377,000

Suezmax/LR3 9 1,412,124 13 2,041,400

VLCC 3 919,800 2 618,000

Total 201 9,351,356 173 11,478,497

Container 344 27,432,918 94 10,043,378

Gas carrier 198 14,815,739 84 6,132,758

Others 1,417 5,769,368 494 3,639,374

Grand Total 2,544 83,756,941 1,015 44,672,407

Market share of reported transactions
% of transactions per quarter

B Dry Bulk mTanker mContainer ®Gas

Other

500 m2022 m2023 100%
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I
: ol
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150 20%
I
0 hilhh =
0 Q1Q2Q3AQ40Q1Q2Q330Q4NQ1Q2AQ304NQ1Q20Q304NQ1Q2Q3040Q1Q2Q3 04
JFMAMIJ JASOND 2018 2019 2020 2021 2022 2023
Buyer nationality - Top 5 (past 12 months) Shipbuilder nationality - Top 5 (past 12 months)
Dry bulk Tanker Container Gas All Dry bulk Tanker Container Gas All
Japan 35 37 20 28 150 China 209 147 88 51 680
Greece 36 52 2 23 115 Japan 86 34 21 14 238
China 21 14 1 12 89 S. Korea 55 57 94 221
Singapore 20 18 10 77 Netherlands 113
Turkey 12 5 2 52 Turkey 8 2 87
All 297 260 171 159 1,738 All 297 260 171 159 1,738

www.allied-shipbroking.gr

All data as of 21st July, 2023



Week 29 / 24th July 2023

Sale & Purchase
Secondhand sales

On the dry bulk side, things moved yet again on a sluggish tone,
with the number of vessels being reported as sold appearing rela-
tively low. On the other hand, in the separate size segments, the
Capesize market resumed on a fairly vivid mode, retaining its
positive momentum in terms of activity. At the same time
though, the Supramax size segment is now indicating clear bear-
ish signs, underlying further the recent overall slow pace in the
SnP market for some time now. As for the asset prices, things
remain stable, maybe due to the lack of fresh sales.

On the tanker side, the trend remained tardy as well, with mini-
mal fresh activity taking place. Here, it seems that the inflated
price levels, combined with the typical summer lull, has pushed
the market on a more sluggish phase. At the current sentiment,
we can expect a fairly quick rebound in the near term.

Indicative dry bulk values

in million US$ % change over 5-yr
Jul '23 im  3m 6m 12m avg

Capesize

180k dwt Resale 62.00 2% 4% 14% 2% 52.75

180k dwt Syr 48.00 -6% -11% 8% -10% 37.00
180k dwt  10yr 29.00 -8% -12% 2% -22% 26.00
176k dwt  15yr 19.00 -3% -10% 0% -21% 16.50
Panamax

82k dwt Resale 38.50 -3%  -4% 3% -11% 33.50
82k dwt 5yr 32.00 -3%  -3% 5% -14% 26.50

78k dwt 10yr 21.00 9% -14% -9% -25% 17.75

76k dwt 15yr 14.00 -8% -14% -8% -28% 12.00
Supramax

64k dwt Resale 37.00 -3%  -5% 1% -11% 31.25

62k dwt 5yr 30.00 2% -5% 3% -10% 21.50

56k dwt 10yr 19.00 -6% -12% 0% -21% 15.75
56k dwt 15yr 13.00 -12%  -19% -15% -32% 11.00

Handysize
38k dwt Resale 32.50 0% 2% 10% -3% 25.50
37k dwt Syr 24.00 -8% 9% -4% -17% 19.00
32k dwt 10yr 16.50 -8% -13% -3% -21% 12.50

28k dwt 15yr 10.00 -15% -22%  -9% -33% 7.75

Indicative tanker values

in million US$ % change over 5-yr
Jul '23 im  3m 6m 12m avg

VLCC

310k dwt Resale  126.00 0% 0% 0% 17% 97.25

310k dwt Syr 99.50 1% -1% 1% 21% 72.75
300k dwt  10yr 74.50 1% 3%  -3% 30% 49.75

250k dwt  15yr 58.00 1% 4% -4%  49% 34.50
Suezmax

160k dwt Resale 90.00 0% 5% 5% 17% 66.75
160k dwt Syr 72.50 -1% 5% 6% 28% 50.00
150k dwt  10yr 58.50 0% 8% 9% 38% 34.50
150k dwt  15yr 37.50 0% 9% 10% 36% 21.25
Aframax

110k dwt Resale 79.50 0% 1% 5% 19% 54.50
110k dwt 5yr 64.00 0% 2% 2%  24% 40.25
105k dwt  10yr 51.50 -2% 2% 4% 37% 27.75
105k dwt  15yr 34.50 0% 5% 8% 35% 17.25
MR

52k dwt Resale 51.00 0% 0% 5% 15% 39.25

52k dwt 5yr 40.50 5%  -5%  -4% 19% 29.75
47k dwt 10yr 32.00 7% 7% 4% 25% 20.25
45k dwt 15yr 22.50 8% 8% 2% 32% 12.75

www.allied-shipbroking.gr

Average price movements of dry bulk assets
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Week 29 / 24th July 2023

Sale & Purchase
Secondhand sales

Vessels sold per quarter Activity per sector / size during 2022 & 2023

Quarter Units Total DWT 2022 2023
2022 Q1 512 33,346,954 Dry bulk No. DWT Avg. Age No. DWT Avg. Age
Q2 472 31,719,386 Small Bulk 5 89,448 18 3 56,864 14
Q3 455 31,345,971 Handbvsi
Q4 422 30,101,544 andysize 179 5,876,566 13 85 2,854,101 12
Total 1,861 126,513,855 Supra/Ultramax 242 13,402,235 12 128 7,389,241 11
2023 Q1 430 32,321,954 Pana/Kamsarmax 139 10,862,141 13 57 4,481,122 13
Q2 449 28,859,277 Post Panamax 43 4,156,376 12 6 586,504 13
Q3 79 6,863,923 Capesize/VLOC 64 12,038,706 13 66 12,164,356 12
Q4 - - Total 672 46,425,472 13 345 27,532,188 12
Total 958 68,045,154
Tanker
Cumulative activity Small Tanker 112 1,528,034 13 69 982,951 12
no. vessels = 2023 - 2022
2000 MR 268 11,524,568 12 157 7,263,230 15
range 2018 - 2022
1800 Panamax/LR1 60 4,379,195 14 53 3,890,645 15
1600 Aframax/LR2 144 15,851,771 14 54 5,915,936 14
1400 Suezmax/LR3 59 9,213,617 15 28 4,412,409 18
1200 vLCC 77 23,773,580 13 34 10,659,168 17
1000
800 Total 720 66,270,765 13 395 33,124,339 15
600
400 Container 170 6,639,905 14 118 4,858,319 16
200 Gas carrier 97 4,375,150 14 33 1,358,148 13
0 Others 202 2,802,563 16 67 1,172,160 17
JEMAMIJASOND Grand Total 1,861 126,513,855 13 958 68,045,154 14
Vessels sold Market share of reported transactions
no. vessels % of transactions per quarter B Dry Bulk mTanker mContainer mGas = Other

250 2022 m2023 100%
90%

200 80% II l.. ll II l..l .
70% l
60%
150 50%
40%
100 30%
20%
0%
0 Q1Q2Q3AQ40Q1Q2Q330Q4NQ1Q2AQ304NQ1Q20Q304NQ1Q2Q3040Q1Q2Q3 04
JFMAMIJ JASOND 2018 2019 2020 2021 2022 2023
Buyer Nationality - Top 5 (past 12 months) Seller Nationality - Top 5 (past 12 months)
Dry bulk Tanker Container Gas All Dry bulk Tanker Container Gas All
Greece 132 56 5 3 206 Greece 94 158 5 14 274
China 53 60 10 5 130 China 64 66 7 5 147
Turkey 41 46 7 4 101 Japan 84 24 7 6 128
U.A.E 17 54 4 3 87 Singapore 33 34 10 9 101
Switzerland 2 13 31 48 Germany 20 33 30 4 93
All 596 760 158 78 1,725 All 596 760 158 78 1,725

www.allied-shipbroking.gr

All data as of 21st July, 2023



Week 29 / 24th July 2023

Sale & Purchase
Secondhand sales

Tankers
Size Name Dwt  Built Shipbuilder Coating Price Buyers Comments
VLCC ASTRO CHLOE 318,440 2009 HYUNDAI HI, S. Korea éggi Chinese scrubber fitted
VLCC ~ C.CHAMPION 314,000 2003 SAMSUNG HI, S. Korea rgn $ undisclosed  Scrubber fitted SS/DD due
40.0m Nov '23

Daewoo Shipbuilding &
SUEZ UMNENGA I 162,293 2006 Marine Engineering Co EPOXY N/A MM Marine scrubber fitted, ice class 1A
| td - Geonie. S Korea
Sasebo Heavy
AFRA PIONEER BAY 109,996 2008  Industries Co. Ltd. - EPOXY N/A Chinese old sale

Sasehn lanan

Hyundai-Vinashin Epo
MR TRF BERGEN 49,126 2015 Shipyard Co Ltd - Ninh poXy N/A Far Eastern

S'F]'p"KVin?ﬁm Phenolic
PROD/ INBUIUSAIMA o4 inless  high $

CELSIUS MONACO 19,999 2005  Dockyard Co. Ltd. - undisclosed

CHEM . Steel 13.0m
Taiéﬁgs Iéa:\?‘ﬂgg hip

PROD/ SUMATRA PALM 16,989 2008 Engineering Co Ltd - EPOXY N/A undisclosed BWTS fitted

CHEM . . PHEN
Taizhon IS China

Bulk Carriers

Size Name Dwt  Built Shipbuilder Gear Price Buyers Comments
Jiangsu Newyangzi
HENRIETTE RN rgn $ .
VLOC OLDENDOREF 209,066 2016  Shipbuilding Co Ltd - 26.8m S. Korean scrubber fitted, eco

lingiiang 1S China

Dalian Shipbuilding
CAPE HL PASSION 179,656 2015 Industry Co Ltd - Dalian $ 35.9m undisclosed BWTS fitted, eco

I N (No 2 Yard) China
Shanghai Waigaogiao

CAPE AQUAPROUD 178,055 2009  Shipbuilding Co Ltd - rgn $ PrimeBulk BWTS fitted
S 19.0m
Shanghai China
Shanghai Waigaogiao ren $
CAPE AQUAKATIE 174,142 2007  Shipbuilding Co Ltd - g NGM BWTS fitted
N . 15.9m
Shanghai. China
Namura Shipbuilding Co rgn $ .
PMAX DELPHINUS 76,948 2007 Ltd - Imari SG, Japan 13.2m Greek BWTS fitted
PMAX KATERINA 76,015 2004 _ |suneishi Corp - $12.7m undisclosed
Fukuyama HS, Japan
Zhejiang Shipbuilding 4X 35t
SMAX GISCOURS 53,208 2009  Co Ltd - Ningbo ZJ, CRANES $10.0m undisclosed BWTS fitted, SS/DD due
Chi
Zhejiang Ouhua A x 30t
HANDY  TOMINI ZONDA 37,976 2016  Shipbuilding Co Ltd - $19.3m Greek BWTS fitted
. CRANES
7hotishan 7 1. China
Jiangdong Shipyard - 4 X 30t BWTS fitted, eco, bss 2yr
HANDY BEN RINNES 35,000 2015 Wuhu AH, China CRANES $ 16.5m Greek TC to Cargill
Taizhou Maple Leaf 4X 30,5t
HANDY PAN DAISY 32,978 2009  Shipbuilding Co Ltd - ;

CRANES rgn $ 9.9m

4x305t  each
CRANES

linhai 7] China
Taizhou Maple Leaf

HANDY PAN EDELWEISS 32,949 2009  Shipbuilding Co Ltd -
l'inhai 71 China

undisclosed
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Sale & Purchase
Ship recycling sales

There was little positive news on the ship-recycling front over
the past week, with indicative prices falling in India and Turkey,
and a particularly steep decline in offers from Bangladeshi buyers
taking a chunk out of the premium offered over their competi-
tors. The continuing issues surrounding L/Cs that set in shortly
after Bangladesh’s budget, have continued to bite and force buy-
ers to target lower LDT vessels. On the other hand, there are
early positive signs that recycling activity could return to Gadani
again in the not-so-distant future. Prices increased by almost 2%
over the past week with offers being made at competitive levels
and have established a (still theoretical) premium of $20/Idt over
Indian breakers. It's now just a case of waiting for the first L/C
approval to demonstrate that the recent IMF loan has brought
confidence and enough spare dollars back to the market.

The reported price for the en-bloc vessels are in-line with Alang
offerings, likely due to the uncertainty of securing the funds for
vessels of this size in Bangladesh, while the $540/Idt for the
‘Yang Fan’ accounts for bunkers and the option of further trad-
ing for the vessel.

Dry bulk - indicative scrap prices

Dry bulk - indicative scrap prices
in US$/Idt

Pakistan

Bangladesh India Turkey
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Tanker - indicative scrap prices
in US$/Idt

Pakistan

Bangladesh India Turkey
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Tanker - indicative scrap prices

in US$ per Idt % change over in US$ per Idt % change over
Jul '23 im 3m 6m 12m Jul '23 im 3m 6m 12m
Bangladesh 550.0 -8.33% -833% 7.84%  -6.78% Bangladesh 580.0 -6.45%  -6.45% 11.54%  -3.33%
India 510.0 -5.56% -12.07% -1.92% -12.07% India 530.0 -5.36% -10.17% -10.17%
Pakistan 530.0 1.92%  -3.64% -7.02% Pakistan 550.0 1.85% -1.79%  1.85% -5.17%
Turkey 300.0 -6.25%  -9.09% 25.00% 11.11% Turkey 310.0 -6.06% -8.82% 24.00% 10.71%
Reported Transactions
Date Type Vessel's Name Dwt Built Ldt US$/Idt Buyer Sale Comments
Jul 23 Bulker YANG FAN 69,163 1997 Japan 10,934 540 undisclosed on 'as is' bss Batam, incl. bunkers
Jul'23  Bulker ZHENG HAO 73,049 1997 S.Korea 10,784 495 undisclosed on 'as is' bss China, en-bloc
Jul'23  Bulker ZHENG JIE 73,409 1997 S.Korea 10,783 495 undisclosed on 'as is' bss China, en-bloc
Jul '23 Gen. Cargo JIA LIANG 18 12,413 2007 China 3,826 N/A Bangladeshi old sale
Jul'23  Reefer GREEN EXPLORER 5,129 1991letherland 2,556 N/A Indian
Jul '23 Offsh GOLAR SPIRIT 80,239 1981 Japan 34,228 425 Turkish on ‘as is' bss Greece
Jul '23 Offsh PETROBRAS 32 282,750 1974 Japan 30,274 N/A other on 'as is' bss Brazil
Jul '23 Bulker ASIAN BULK 70,165 1996 Japan 9,257 N/A Indian
Jul '283 Gen. Cargo XIANG HE 42,529 1994 Japan 9,016 520 Bangladeshi on ‘'as is' bss Singapore
Jul '23 Bulker HAVEN GUARDER 27,860 1995 Japan 6,079 554 Bangladeshi
Jul '23 Gen. Cargo KOKURYU MARU 2,700 1992 Japan 3,950 325 undisclosed on 'as is' bss Japan
Jul '23 Cont ZHONG DA 9,810 2000 Turkey 3,856 608 Bangladeshi
Jul'23  Tanker HENG YANG 8,143 1994 Belgium 3,535 930 undisclosed  on 'as is' bss Indonesia, incl. stst
Jul '23 Gen. Cargo PU HUI 2 12,882 2006 China 3,286 N/A Bangladeshi
Jul '23 Gen. Cargo MARCHIE 8 1,595 1985 Japan 1,593 N/A Bangladeshi
Jul '23 Ferry ROYAL WING 542 1960 Japan - N/A other
Jul '23 Offsh POSH BALI 3,800 1997 China = N/A undisclosed on 'as is' bss Malaysia
Jul '23 Bulker LAUREN OCEAN 41,712 1996 Croatia 8,400 575 Bangladeshi

Greyed out records on the above table refer to sales reported in prior weeks.

www.allied-shipbroking.gr
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Sale & Purchase
Ship recycling sales

Vessels sold per quarter Activity per sector / size during 2022 & 2023
Quarter Units Total DWT 2022 2023
2022 Q1 205 3,860,732 Dry bulk No. DWT Avg. Age No. DWT Avg. Age
Q2 187 3,709,283 Small Bulk 13 98,787 39 4 37,478 38
Qs 120 1,927,467 Handvsi
Q4 121 2,382,170 andysize 8 215,623 35 9 260,786 33
Total 633 11,879,652 Supra/Ultramax 8 359,154 31 16 717,810 30
2023 Q1 186 3,623,021 Pana/Kamsarmax 11 783,355 31 11 800,121 28
Q2 114 3,078,263 Post Panamax 1 95,625 29 1 94,191 31
Qs 15 602,233 Capesize/VLOC 14 2,352,124 22 9 1,518,166 23
Q4 B } Total 55 3,904,668 31 50 3,428,552 29
Total 315 7,303,517
Tanker
Cumulative activity Small Tanker 100 517,013 32 15 59,066 34
NO. VESSElS  wmm 2023 == 2022
1200 MR 32 1,308,589 24 9 366,265 30
range 2018 - 2022 Panamax/LR1 3 208,844 19 - - -
1000 Aframax/LR2 15 1,546,547 23 - - -
800 Suezmax/LR3 6 924,356 24 - - -
VLCC 4 1,388,606 27 2 574,602 47
600
Total 160 5,893,955 29 26 999,933 110
400
200 Container 10 198,488 28 44 1,232,948 29
Gas carrier 18 209,584 35 13 424,785 35
0 Others 390 1,672,957 40 182 1,217,299 38
JEMAMIJASOND Grand Total 633 11,879,652 36 315 7,303,517 35
Vessels scrapped Market share of reported transactions
no. vessels % of transactions per quarter B Dry Bulk ®mTanker ®Container mGas = Other
100 m2022 w2023 100%
90 90%

80%
70%

80
70

60%
28 50%
40%
4 30% R B B l [ |
3 0%
2 10% I
0%

0
0 2
0
10
0 Q1Q2Q3Q4Q1Q2Q3Q4AQ1Q20Q30Q4NQ1Q2AQ30Q40Q1Q2Q3Q4NQ1Q2Q3 Q4
JEMAMIJ JASOND 2018 2019 2020 2021 2022 2023
Recycling destination - Top 5 (past 12 months) Seller nationality - Top 5 (past 12 months)
Dry bulk Tanker Container Gas All Dry bulk Tanker Container Gas All
Bangladesh 41 31 14 9 139 China 22 11 1 43
India 7 11 26 10 112 U.S. A. 1 1 20
Turkey 4 3 1 39 U.A. E 2 1 6 18
Netherlands 31 Greece 4 3 4 1 18
Denmark 1 20 S. Korea 1 2 1 6 16
All 78 66 51 23 531 All 78 66 51 23 531
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Contact Details

For more information on market updates and market consultation,

please call one of our contacts listed below.

ALLIED QUANTUMSEA S.A.
Switchboard: +30 210 45 24 500
research@quantumsea.com
valuations@quantumsea.com

Market Research & Valuations

CHASAPIS THOMAS / +30 694 782 9172
Quantitative Analyst

HARRINGTON MATTHEW / +30 698 165 2803
Quantitative Analyst

LAZARIDIS GEORGE / +30 694 695 6940
Head of Research & Valuations

ALLIED SHIPBROKING LTD.

Switchboard: +30 210 45 24 500
snp@allied-shipbroking.gr

Sale & Purchase
AERAKIS GEORGE / +30 694 604 5737
Sale & Purchase Broker

BOLIS ILIAS / +30 693 702 6500
Director

DASKALAKIS GEORGE / +30 693 224 8007
Director

DRAKOGIANNOPOULOS SAKIS / +30 694 4 88 5808
Director / Newbuildings

DRAKOGIANNOPOULOS STAVROS / +30 6932 20 15 65
Director

FRANGOS HARRIS / +30 693 657 6700
Sale & Purchase Broker

KLONIZAKIS JOHN / +30 694 850 5581
Sale & Purchase Broker

KOSTOYANNIS JOHN / +30 693 243 3999
Director

KOUKOUMIALOS ZANNIS / +30 697 815 1755
Sale & Purchase Broker

MANOLAS NIKOLAS / +30 694 063 2256
Sale & Purchase Broker

MOISSOGLOU THEODOROS / +30 693 245 5241
Director

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

PAPOUIS THASSOS / +30 694 429 4989
Sale & Purchase Broker

PITHIS ALEXIS / +30 697 086 3377
Sale & Purchase Broker

PRACHALIAS ARGIRIS / +30 694 762 8262
Sale & Purchase Broker

STASSINAKIS JOHN / +30 697 260 9209
Director

TSALPATOUROS COSTIS / +30 693 220 1563
Director

VARVAROS PLUTON / +30 693 725 1515
Sale & Purchase Broker

www.allied-shipbroking.gr

ALLIED CHARTERING S.A.
Switchboard: +30 210 42 88 100
drycargo@allied-chartering.gr
tanker@allied-chartering.gr

Dry Cargo Chartering

BOUSIS FANIS / +30 697 063 5611

Dry Cargo Chartering

FLOURIS DIMITRIS / +30 693 781 3239

Dry Cargo Chartering

KAILAS VAGGELIS / +30 694 248 0569

Dry Cargo Chartering

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

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

PATELIS DIMITRIS / +30 694 404 4361

Dry Cargo Chartering

THEODOTOS ARISTOFANIS / +30 695 179 8289
Dry Cargo Chartering

TSALPATOUROU ANASTASIA / +30 695 179 8291
Dry Cargo Chartering

TSALPATOUROU MARGARITA / +30 693 474 2216
Director / Dry Cargo Chartering

TSOLAKIDI SONIA / +30 694 265 6651

Dry Cargo Chartering

TZOTZOLI ATHANASIA / +30 695 548 1908
Dry Cargo Chartering

Tanker Chartering

FLOURIS JOHN / +30 695 580 1503
Tanker Chartering

IALAIA ARIADNE / +30 694 916 7140
Tanker Chartering

MAVRIANOU FOTINI / +30 695 179 8288
Tanker Chartering

PAGANI LOUKIA / +30 695 179 8286
Tanker Chartering

PATRIS TASSOS / +30 694 329 1856
Tanker Chartering

STERGIOPOULOS ALEXANDROS / +30 695 179 8291
Tanker Chartering

Athens representative office

48, Aigialeias Street, 4th Floor,
Maroussi 151 25, Greece
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Definitions & Disclaimer <

General Definitions and Assumptions

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.
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 176,000dwt 176,000dwt
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

Important Disclosures & Disclaimers

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

This information should not be construed as investment advice and is subject to change. It is provided for informational purposes only and is not intended to be either a specific
offer by Allied QuantumSea S.A. or any affiliate to sell or provide, or a specific invitation for a consumer to apply for, any particular retail financial product or service that may be
available. Any choice to rely on this information provided is strictly at the recipient’s own risk.

This material does not take into account a client’s particular investment objectives, financial situations, or needs and is not intended as any form of recommendation, offer, or
solicitation for the purchase or sale of any shipping assets or investment strategy. Allied offers a broad range of brokerage, investment advisory (including financial planning) and
other services. There are important differences between brokerage and advisory services, including the type of advice and assistance provided, the fees charged, and the rights
and obligations of the parties. It is important to understand the differences, particularly when determining which service or services to select. For more information about these
services and their differences, speak with your Allied broker or advisor.

All the information is compiled through databases of the Allied group of companies, as well as from other market sources. Despite having taken reasonable care in the gathering,
filtering and auditing of this information and believing that the information is accurate and correct, it may still contain errors, as a lot of the views regarding market levels are
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 Ltd. and its connected persons shall not be held liable to any loss or damage
of any kind, including direct, indirect and/or consequential damages caused by negligence of any kind on our part.

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

Strategies and investments in Shipping involves risk, including the possible loss of principal. Past performance is no guarantee of future
results.

All recommendations must be considered in the context of an individual’s goals, time horizon, liquidity needs and risk tolerance. Not all recommendations will be in the best
interest of all investors. Asset allocation, diversification and rebalancing do not ensure a profit or protect against loss in declining markets.

Investments have varying degrees of risk. Some of the risks involved within shipping markets include the possibility that the value of the asset fluctuating in response to events
specific to the companies or markets, as well as economic, political or social events across the globe. Investments in shipping assets also involve special risks, including foreign
currency risk and the possibility of substantial volatility due to adverse political, economic or other developments. These risks are magnified for investments made in niche mar-
kets. Investments in a certain sector may pose additional risk due to lack of diversification and sector concentration. There are special risks associated with an investment in
commodities, including market price fluctuations, regulatory changes, interest rate changes, credit risk, economic changes and the impact of adverse political or financial factors.
Investing in shipping assets may involve certain risks, including the credit quality of individual issuers, possible prepayments, market or economic developments, and yields fluctu-
ations due to changes in interest rates. Investing directly in shipping assets or undertaking commercial strategies as discussed in this document, may not be appropriate for all
clients who receive this document..
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