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Market Analysis

The crude oil tanker market has managed to make successive gains these past few
months, with a fair improvement having been noted in freight rates across all the
different size segments since the beginning of June. Even the larger VLCCs showed a
remarkable recovery path during this 2 months period, with hopes starting to emerge
that even their rates would be able to reach impressive levels before the close of the
summer period. However, it looks as though we are in the midst of yet another shift
which seems to have already “stepped on the breaks” this past week.

With concerns mounting over the potential hurt in demand and consumption that the
slowdown in the global economy could bring, the price of crude oil has been steadily
showing a downward trend since early June. What has been more remarkable is that
this drop has been noted despite the still relatively tight supply being noted in the
market. With the price drop, came a re-emergence of increased shipments which
helped bolster freight rates across the crude oil tanker space. Yet it seems as though
this trend has run its course for now, with several major importers showing inflated
inventories and softening demand and consumption levels. This week’s news out of
China of a weaker factory activity for the month of July than what most market ana-
lysts had expected was a “cold shower” for most traders as it compounded on weak-
ened purchasing managers’ indexes out of South Korea and the euro area and the US
economy shrinking for the second quarter in a row. Data coming out of other major
emerging economies such as India haven’'t been much better. Crude oil inventories
reached their highest level since December in India this past week, showing the po-
tential for a slump in appetite for further imports over the coming month. Yet it is still
not clear which way things will go moving forward. Oil markets have been extensively
volatile this year, with such huge swings in oil prices not seen since the 2008 financial
crisis. At the same time, it looks as though Saudi Arabia’s crude exports soared in July
to the highest levels since April 2020. Libya’s crude output was also on the rise this
month, with production levels returning to their early April levels of 1.2 MMB/D. If we
were to see the market lift from its relatively tight supply state, the resulting drop in
the price of oil could help trigger a buying spree amongst major importers despite
what the global economy is doing as most look to stock up with cheaper inventories.
Given that the expectation is for even more turbulent and difficult energy markets to
prevail during the Autumn months, many countries will be looking to stockpile any and
all cheap energy resources they can get their hands on. Where we to see a big enough
slump in the price of crude oil, the freight market may well see a new and extensive
rally emerge even within the remaining summer period. At the same time, with refin-
ing margins still at record-high levels, most major refineries will try to keep their in-
ventories of crude oil at high levels so as to be able to take advantage of any and all
price arbitrage opportunities that emerge amongst oil products.

All in all the tanker market may have noted this past week a momentary pause in its
most recent rally, yet there still looks to be plenty of opportunity in the market for
further improvements to be had. Whether these will materialize sooner rather than
later is a tricky one to call given the level of volatility and uncertainty noted in the
energy markets right now.
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Week in numbers
Dry Bulk Freight Market

W-O-W change

29 Jul +A +%
BDI 1,895 T=———= V¥ 251 -11.7%
BCI 2,081 T ¥ -615 -23%
BPI 2,051 T — V42 -2.0%
BSI 1,971 Tee—— ¥V 2109 -5.2%
BHSI 1,173 ™~_— V¥V  -38 -3.1%

Tanker Freight Market

W-O-W change

29 Jul +A +%
BDTI 1,466 _——— "V -19 -1.3%
BCTI 1,363 T—m - A 47 3.6%
Newbuilding Market
Aggregate Price Index M-O-M change
29 Jul *+A +%
Bulkers 121 & A 0 0.1%
Cont 130 - > 0 0.0%
Tankers 128 - » 0 0.0%
Gas 106 - > 0 0.0%
Secondhand Market
Aggregate Price Index M-O-M change
29 Jul +A +%
Capesize 89 B S 4 -3 -2.8%
Panamax 99 T Vv -6 -5.6%
Supramax 113 B 4 -3 -2.9%
Handysize 124 T A 2 1.8%
VLCC 116 —_— A 8 7.8%
Suezmax 107 — A 10 10.1%
Aframax 155 — A 13 9.0%
MR 164 S A 16 11.0%

Demolition Market

Avg Price Index

W-O-W change

29 Jul *A +%

Dry 495 T e— Vv -8 -1.5%
Wet 505 T— Vv -8 -1.5%

Economic Indicators

M-O-M change

29 Jul *A +%

Gold $ 1,768 Tr—— 0 — V¥ -49 -2.7%
Qil WTI $ 96 - W -7 -7.0%
Oil Brent$ 107 “—r— V -2 -2.1%
Iron Ore 07 —— V¥V -22 -17.3%
Coal 388 T A 40 11.5%
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Freight Market

Dry Bulkers - Spot Market

25™ - 31%t July 2022

Capesize - The bigger size segment moved on an uninspiring trajectory for yet
another week, with the BCI 5TC finally closing the week at US$ 17,255/day, no-
ticing losses of 22.8% at the same time. In the separate trading regions, the down-
ward pressure appeared relatively attuned, wit the overall market seemingly
struggling to show a more stable face right now. With many routes indicating
sluggish signs in terms of activity taking place, it will most probably take some
time before any reversal to this trend takes place.

Panamax - Despite fair momentum noted the week prior, the market experi-
enced a small step back, with the BPI TCA figure losing a marginal 2.0% of its val-
ue. On the other hand, the scene across the different trades appeared rather
mixed. The North Atlantic region indicated some sort of resistance to the overall
negative trend, while Asian markets were slowly showing some positive signs in
terms of activity (especially out of Australia).

Supramax - The Supramax/Ultramax size segment did not escape from the gen-
eral negative orbit of the dry bulk sector, with the BSI TCA experiencing small
losses of 5.2% on w-o-w basis. Rather inline with this, all main trades closed the
week on the negative side, with volumes appearing problematic in most regions
and especial in the Far East.

Handysize - In the smaller size segment, things moved on a relatively similar man-
ner, with the BHSI closing the week at US$ 21,114/day, 3.1% lower at the same
time compared to the week prior. The incremental correction in the market has
compounded now, adding considerable pressure to the overall sentiment.

Spot market rates & indices Average
29 Jul 22 Jul +% 2022 2021
Baltic Dry Index
BDI 1,895 2,146 -11.7% 2,254 2,921
Capesize
BCl 2,081 2,696 -22.8% 2,218 3,974
BCI5TC $17,255 $22,362 -22.8% $ 18,391 $ 32,961
ATLANTICRV $24,250 $30,278 -19.9% $ 19,242 $ 36,070
Cont / FEast $40,375 $47,083 -14.2% $ 39,007 $ 54,145
PACIFICRV $11,673 $15414 -24.3% $ 16,506 $ 33,211
FEast / ECSA $13,145 $18,580 -29.3% $ 15,171 $ 28,398
Panamax
BPI 2,051 2,093 -2.0% 2,679 2,972
BPI-TCA $18,463 $18,838 -2.0% $ 24,112 $ 26,746
ATLANTICRV $19,580 $ 18,920 3.5% $ 23,064 $ 26,715
Cont / FEast $28,018 $27,841  0.6% $ 33,131 $ 38,860
PACIFICRV $15,786 $ 16,796 -6.0% $ 22,777 $ 25,929
FEast / Cont $12,701 $13,161 -3.5% $ 18,281 $ 14,706
Supramax
BSI 1,971 2,080 -5.2% 2,410 2,424
BSI-TCA $21,681 $22,880 -5.2% $ 26,508 $ 26,665
USG / FEast $27,686 $28,414 -2.6% $ 32,598 $ 38,311
Med / Feast $19,283 $19,521 -1.2% $ 24,465 $ 39,477
PACIFICRV $19,857 $22,150 -10.4% $ 25,830 $ 24,780
FEast / Cont $26,900 $ 28,000 -3.9% $ 30,555 $ 21,436
USG / Skaw $27,143 $30,200 -10.1% $ 31,291 $ 30,482
Skaw / USG $ 15,000 $ 15,393 -2.6% $17,711 $ 26,714
Handysize
BHSI 1,173 1,211 -3.1% 1,404 1,424
BHSI-TCA $21,114 $21,796 -3.1% $ 25,272 $ 25,630
Skaw / Rio $13,529 $ 13,607 -0.6% $ 16,804 $ 25,073
Skaw / Boston $ 16,243 $ 16,329 -0.5% $ 18,472 $ 25,880
Rio / Skaw $30,511 $ 30,444 0.2% $ 33,177 $ 31,097
USG / Skaw $17,914 $ 18,250 -1.8% $ 23,428 $ 23,574
SEAsia/ Aus / Jap $22,594 $ 23,750 -4.9% $ 27,988 $ 25,782
PACIFICRV $22,794 $24,163 -5.7% $ 27,554 $ 24,421
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Freight Market L]
;7/ Shipping Research

Tankers - Spot Market

25™ - 31%t July 2022

Tanker Indices

——BDTI BCTI

Crude Oil Carriers - A small step back was noted in the crude oil freight market,

with the benchmark BDTI figure declining by 1.3%, while closing at 1,466bp at the 2,000

same time. In the separate sizes and starting from that of the VLs, things did not 1500 r\ [\
continue in the upward trend of late, with both Middle Eastern and West African ’ {\/ \\v‘/JT
numbers experiencing some slight losses. In the Suezmax market, things followed 1,000

this bearish trend as well, with marginal pressure being noted across most of the —‘/\_,»___’

main trades (especially for the MEG-Med one). Finally, in the Aframax size seg- 500

ment, it was also a negative week, given the lack of any firm direction prevailing in
most regions at this point. 0

N\
Qil Products - On the DPP front, the scene in the market was sustained on an ,Lq'w qu,SeQqu,$°\\
improving path for many routes. On the CPP front, things prevailed fairly fervent,

given the strong gear up in terms of freight returns noted on some key regions.

\Y
2 ’\2‘(\79 Xy\’é‘(ﬁ X’\’b\\ 19 AW

The BCTl increased by 3.6% at the same time. VL4C(Z)C Average TCE
'000 US$/day
- 20
Spot market rates & indices Average
0
29 Jul 22 Jul +% 2022 2021
Baltic Tanker Indices -20
BDTI 1,466 1,485 -1.3% 1,140 646 40
BCTI 1,363 1,316 3.6% 1,101 536
VLCC ’ \"a((&zoé’i? Q§\Q \3@%%80&%50&
VLCC-TCE  $/day -$5154 -$4495 -147%  -$18418  -$7,904
VIedlaE WS 34.44 35.56 -3.1% 24.73 19.37
ay - ) = , .0/ = , - y
$/day -$17,752 -$17,903  0.8% $ 29,051 $ 15,412 Suezmax Average TCE
WS 59.77 62.23 -4.0% 45.59 35.93
) 150
MEG-SPORE ¢ iy $9.616 $10322  -68% -$ 5,422 $2,127 '000 US$/day
RN, S B)6S 62.64 -4.8% 46.95 37.30 100
$/day $9,229 $10,829 -14.8% -$4,637 $2,738
SUEZMAX 50
Suezmax-TCE  $/day $59,974 $62,399  -3.9% $31,078 $ 1,825 0
WAE-UKC WS 13386 14080  -4.9% 97.71 57.93
$/day $32,742 $37,082 -11.7% $ 12,832 $3,473 -50
WS 207.33  208.28  -0.5% 153.28 67.44 SO S S ASIT eSS
BSEAMED /iy $87205 $87715 0.6%  $49323  $178 TEFSEITIIS0LY
MEG.MED . WS 7594 82.72 -8.2% 49.91 26.30
AFRAMAX $/day $5183 $9,967 -48.0% -$ 12,524 -$ 15,543 Aframax Average TCE
Aframax-TCE ~ $/day $46,990 $49,978  -6.0% $ 30,842 $3,935 100 '000 US$/day
[N ——— WS 17156  191.25  -10.3% 145.97 97.72 .
$/day $38,540 $53,773 -28.3%  $21,858 $ 330
WS 24563 24813  -1.0% 174.38 102.67
CARIBS-USG ¢ 12y $43544 $45112  -3.5% $ 19,350 $ 5,421 0
) WS 21625 23000  -6.0% 263.94 74.96 S OS5 S A TSI ORE DS
BALTICUKC  ¢/day $64904 $73854 -121%  $95460  $5748 5T I LI I IS 0L
DPP
WS 32550 33000  -1.4% 211.14 133.44
SRS $/day $44,432 $46,316 -4.1% $17,750 $ 8,529
WS 19500  184.38  5.8% 144.81 89.23
SEASIAAUS ¢ ey $31,423 $26286 19.5%  $13450  $4,116 MR Average TCE
MED-MED . WS 27369 27356 0.0% 155.82 97.22 80
$/day $79,208 $79,641  -0.5% $ 25,020 $ 6,530 o '000 US$/day
CPP
MR-TCE  $/day $56,257 $46,660  20.6% $30,144 $ 7,385 20
WS 239.38 23250  3.0% 176.49 93.33
MEG-JAPAN ¢ jay $42889 $39.376  89% $ 22,636 $6,216 20
WS 34500  271.67  27.0% 242.24 125.31
CONT-USAC ¢ jay $34255 $22357 53.2% $ 17,206 $ 4,595 0 O A & N SF 0 Q5 A O
WS 32500 22500  44.4% 195.31 82.13 ST L ST S S &
USG-CONT ¢ (o0 $34405 $17.025 1021%  $11385  -61498 TSI XYV OISO O0LQ
SPORE-AUS WS 22531 21675  3.9% 289.47 145.07
$/day $25088 $23211 8.1% $ 41,057 $7,792 2021 2022
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Freight Market

Period Charter

25™ - 31%t July 2022

yas

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

Dry Bulk period market TC rates last 5 years
29 Jul 24 Jun +% Min Avg Max Capesize Panamax

Capesize 47 35
12 months $ 18,750 $ 23,250 -19.4% $9,450 $ 19,651 $ 40,950 42
36 months $17,250 $20,250 -14.8% $ 10,700 $ 17,285 $ 26,700 e A 30 A~

Panamax J \ 25 .
12 months $17,500 $21,750 -19.5% $8,200 $ 15254 $ 30,950 32
36 months $ 13,500 $ 15,500 -12.9% $8,450 $ 13,197 $ 20,450 27 %VME 20 v, —

Supramax 22 \ 15
12 months $ 16,250 $ 23,500 -30.9% $7,200 $ 14,308 $ 31,450 17
36 months $ 13,750 $ 16,000 -14.1% $7,700 $ 11,953 $ 19,200 12 10

Handysize
12 months $ 18,500 $23,000 -19.6% $6,450 $ 13,055 $ 30,450 7 5
36months $13750 $16,250 -15.4% $6,950 $ 10,855 $ 19,450 an 2 2 2 2 2

b \\)\’L \(\’L 3\>\’L w\’L Yb(\'), \0\'7/

Latest indicative Dry Bulk Period Fixtures Supramax Handysize

M/V "GRAECIA NAUTICA", 81001 dwt, built 2014, dely Cai Lan 5/9 Aug, 35 34

$20500, for 6/8 months, to Chart Not Rep 30 A 20 —

M/V "NEW LONDON EAGLE ", 63140 dwt, built 2015, dely Singapore /\r/\ IJ/\M

27/31 Jul, $33000, for 3/5 months, Scrubber benefit to Charterers, to Chart 25 U\} v \ 24 \"\ J \

Not Rep 20 19

M/V "MBA FUTURE", 82181 dwt, built 2019, dely Japan mid August, \‘\

$19750, for 7/9 months, to Element 15 14

M/V "TOMINI ROYALTY", 81093 dwt, built 2016, dely CJK prompt, 10 9

$19750, for 5/8 months, to Swissmarine 5 4

M/V "REMMY ENTERPRISE", 34529 dwt, built 2018, dely Qingdao 20/25 VI S VIV VI T VI

Jul, $22500, for 3/5 months, to Chart Not Rep b y2 w by ye »

Tanker period market TC rates last 5 years Tanker 12 month period charter rates (USD ‘000/day)

29 Jul 24 Jun +% Min Avg Max VLCC SUeZMaX

VLCC
12 months $ 19,500 $ 16,000 21.9% $ 15,000 $ 28,010 $ 80,000 21 27
36 months $22,000 $20,500 7.3% $20,500 $ 28,192 $ 45,000 20 A -

Suezmax 19 f’— \ 24 i
12 months $ 25,500 $23,000 10.9% $ 15,500 $ 21,343 $ 45,000 -\ \_\ 23 ~
36months $23000 $21,000 9.5% $19,500 $ 22,369 $ 30,000 18 2 [

Aframax 17 20
12 months $ 24,000 $20,750 15.7% $ 13,250 $ 18,146 $ 38,750 16 19
36 months $23,000 $19,500 17.9% $16,750 $ 18,923 $ 25,000 I %g —\ ]

MR 15 =

1
12 months $ 24,000 $20,500 17.1% $ 11,750 $ 13,903 $ 24,000 14 1?
36 months $ 16,000 $15000 6.7% $13,500 $ 14,284 $ 16,500 N 10 0 o ) 7
Ny YAO’ N\ N\ ya(\’ \\)\’

Latest indicative Tanker Period Fixtures Aframax MR

M/T "ALMI HYDRA", 315000 dwt, built 2013, $28,750, for 2/1/1 years 26 %2

trading, to SINOKOR 24 J %%

" " . . 22 21
M/T "NAMSEN", 157000 dwt, built 2016, $30,000, for 1 year trading, to BP - HJ %8 =
18 —

M/T "SKS DEMINI", 120000 dwt, built 2012, $30,000, for 18 months 18 'I 17 —

trading, to BP 16 '\_\j—\ﬁ” %g

M/T "NEXUS VICTORIA", 75000 dwt, built 2015, $23,500, for 18 months 14 13 ——

trading, to ATS 12 %% _

" " i i N iz AL N i 2

M/T "YASA HAWK", 50000 dwt, built 2017, $30,000, for 1 year trading, to \)\f), a(\,'), \)\,’L \r 3(\,1 \ \)\f)/

UNION Y Y
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Sale & Purchase ALLIED
Newbuilding Orders é/ Shipping Resear

25™ - 31%t July 2022

Dry Bulk Newbuilding Prices

The newbuilding market moved on a relatively modest mode for yet 0 Capesize‘ ) el 2 ek slrdehe
another week, given the fair fresh projects taking shape as of late. In 60 USS million —
the dry bulk sector, things continued to hold in slumber, with just a 50
single order for a couple of Ultramax units emerging this past week. 40 ]
Thinking about the recent pressure being noted in the spot freight 28
market, coupled by the current newbuilding prices, this came hardly 10 . . . . . . . . . : :
as a surprise. Notwithstanding this, given the overall sentiment sur- AR A g “q,'\/ L D L | QR N A A 4
rounding this market, we can expect interest to emerge for new or- » V\ﬁ" c)Q'Q o’ eoA o“c \79 <<‘?:o @”5\ vé @7’* \‘9
ders, especially after the peak summer period. In the tanker market,
things appeared relatively more fervent, but with activity being Tanker Newbuilding Prices
skewed towards smaller size segment for the time being. At this ——VLcC Suezmax Aframax LR1 MR
. . .. . 130 R

point, only the Gas sector prevails on a more vivid tone, with numer- . US$ million
ous fresh deals for LNG units coming to light. o "

70 — —

50

30 -

RPN A A | T L G |
W ?9% & o O D AR AR N )

Indicative Dry NB Prices (US$ million) last 5 years Indicative Wet NB Prices (US$ million) last 5 years
29 Jul 24Jun  *% Min Avg Max 29 Jul 24Jun *% Min Avg Max

Dry Bulkers Tankers
Capesize (180,000dwt) 65.5 65.0 0.8% 41.8 51.2 65.5 VLCC (300,000dwt) 120.0 120.0 0.0% 80.0 93.0 120.0
Kamsarmax (82,000dwt)  40.0 400 0.0% 24.3 31.3 40.0 Suezmax (160,000dwt) 82.0 82.0 0.0% 53.0 62.1 820
Panamax (77,000dwt) 37.5 37.5 0.0% 23.8 30.0 37.5 Aframax (115,000dwt) 65.0 65.0 0.0% 43.0 50.5 65.0
Ultramax (64,000dwt) 37.5 37.5 0.0% 223 29.1 375 LR1 (75,000dwt) 60.0 60.0 0.0% 42.0 47.8 60.0
Handysize (37,000dwt) 34.5 345 0.0% 19.5 254 345 MR (56,000dwt) 44.0 440 0.0% 32.5 364 44.0
Container Gas
Post Panamax (9,000teu) 124.5 124.5 0.0% 83.0 95.4 1245 LNG 175k cbm 230.0 2300 0.0% 180.0 190.3 230.0
Panamax (5,200teu) 67.5 67.5 0.0% 42,5 53.7 67.5 LPG LGC 80k cbm 78.0 78.0 0.0% 70.0 72.2 78.0
Sub Panamax (2,500teu)  36.5 36.5 0.0% 26.0 32.1 36.5 LPG MGC 55k cbm 70.0 70.0 0.0% 62.0 64.4 70.0
Feeder (1,700teu) 28.0 28.0 0.0% 18.6 24.1 280 LPG SGC 25k cbm 47.5 475 0.0% 40.0 43.3 47.5
Reported Transactions

Type Units Size Shipbuilder Price Buyer Delivery Comments

BULKER 2 64,000 dwt New Dayang Shipyard, China $ 34.0m U-Ming , Taiwan 2024 Geared
CONT 2 2,500 teu Hyundai Mipo, S. Korea $42.5m Namsung Shipping, S. Korea 2024

H-Line Shipping,Pan Ocean,
SK Shipping, on the back of
TC to Qatargas, on behalf of
Qatar LNG Project
on the back of TC to
2025 Qatargas, on behalf of Qatar

GAS 2 174,000 cbm Samsung , S. Korea undisclosed  Korean Consortium, Korea 2025

GAS 4 174,000 chm DSME, S. Korea icledeaee) Vel Greps e i,

JEPET) LNG Project
GAS 2 174000 cbm DSME, S. Korea $ 248.0m ADS, Norway 2025 on behalf of Mexico LNG
Export Terminal
TANKER 2 50,000 dwt K Shipbuilding, S. Korea undisclosed  Pacific Carriers, Singapore 2024 scrubber fitted
TANKER 2 50,000 dwt HVS, Vietnam $42.0m Helikon Shipping, UK 2025
TANKER 3 16,300 dwt China Merchants Group, China ~ $ 38.0m Furetank, Sweden 2024/2025 LNG dual fuelled
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Sale & Purchase ALLIED
Secondhand Sales ‘4//‘ ipping Rescarc

25™ - 31%t July 2022

Price movements of 5 year old Dry Bulk assets

On the dry bulk side, things appeared more vivid as of the past week, Capesize Panamax
given the fair numbers of transactions taking place, especially when 35% . 20% +18%
taking account the fact that we are approach the peak of the sum- 30% +29% 5o
mer holiday period. On the other hand, as the recent downward mo- 25% °
mentum in terms of freight earnings keeps hold, it will continue be- 0% 10% 6%
ing a negative factor in terms of volume. All-in-all, given that buying ? +16% 5%
appetite still exists and remains fairly robust, we may well see strong 15% +0%
activity levels re-emerge in the upcoming period. 10% — g% 0%
On the tanker side, transaction volumes remained on a positive orbit, 5% +0% - -5% .
given the “good” number of deals coming forward as of late. Inline 0% -10% 5%
with the newbuilding market, we see activity being skewed towards 1 month diff ® 3 months dif?c 1 monthdiff ™3 months diff
the smaller size segments (especially that of the MRs). Moreover, as 6 months diff ~ ® 12 months diff 6 months diff ® 12 months diff
we move towards a more fervent (and less volatile) freight market, Supramax Handysize
we may well expect the SnP market to remain on a bullish trajectory 30% 5% 35%
for a prolonged period. 25% ° 30% +29%
+18%
Indicative Dry Bulk Values (US$ million) last 5 years 20% ° 25%
29 Jul 24 Jun % Min  Avg Max 15% ————— 20%
Capesize 10% —— 15%
180k dwt Resale 63.50 63.50 0.0% 360 51.5 635 5% °
180k dwt 5yearold 53.50 53.50 0.0% 240 350 535 +0% 10% +5%
170k dwt 10yearold 3550 37.50 -53% 150 252 37.5 0% =5 ?
150k dwt 15 yearold 23.00 24.50 -6.1% 8.0 15.9 245 -5% T +0%  +0%
Panamax 0% -4% 0%
82k dwt Resale 43.00 45.00 -4.4%  24.5 32.6 45.0 ?
82k dwt 5yearold 36.50 38.50 -5.2%  15.5 25,5 385 1 month diff B 3 months diff 1 month diff B 3 months diff
76k dwt 10yearold 27.00 29.50 -8.5% 8.5 16.8 29.5 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
74k dwt 15yearold 19.00 19.75 -3.8% 5.3 11.2 19.8
Supramax
62k dwt Resale 41.50 42.50 -24% 220 301 425 Price movements of 5 year old Tanker assets
58k dwt Syearold 33.00 3450 -43% 135 200 345  y|cC Suezmax
56k dwt 10yearold 24.00 24.50 -2.0% 9.0 14.8 245 20% 959
52k dwt 15yearold 1850  19.00 -2.6% 55 103 19.0 078 +17% e %
: 18% +17 +21%
Handysize
0 16% ——— a0, 20% +189
37k dwt Resale 33.50 33.50 0.0% 175 24.6 34.0 +13%
37k dwt Syearold 29.00 29.00 0.0% 120 17.9 29.5 14% ————  m
32k dwt 10vyearold 20.50 20.00 2.5% 6.5 11.6 21.0 12% 9% 15% e
28k dwt 15yearold 15.00 14.25 5.3% 3.8 7.2 15.0 10% 172
8% - 10% 7%
Indicative Tanker Values (US$ million) last 5 years 6:%’ .
29Jul 24Jun %  Min  Avg Max ‘2‘; 5% |
VLCC °
o 0% 0%
310k dwt Resale 110.00 103.00 6.8% 820 93.0 110.0
310k dwt 5yearold 84.50 77.50 9.0% 620 68.8 845 1 month diff ™3 months diff 1 month diff B 3 months diff
250k dwt 10yearold 58.50 52.50 11.4% 38.0 46.1 58.5 6 months diff ™12 months diff 6 months diff ™12 months diff
250k dwt 15yearold 40.50 38.50 5.2% 21.5 30.9 40.5
Suezmax Aframax MR
160k dwt Resale 79.00 75.00 5.3% 54.0 63.7 79.0 35% +32% 35% +32%
150k dwt 5vyearold 58.50 54.50 7.3% 40.0 470 585 30% 30%
150k dwt 10yearold 43.00 3850 11.7% 250 317 43.0 +24% ° %
150k dwt 15year old 28.00 24.00 16.7%  16.0 19.1  28.0 25% 25%
Aframax 5
110kdwt  Resale 69.00 6400  7.8% 435 507 690 0% A .
110k dwt Syearold 5350  49.50  81% 295 367 535  15% - *+13% 15% . *14%
105k dwt 10yearold 3800 3550  7.0% 180 243 380 .. 4% ) +10%
105k dwt 15yearold 2575 2300 12.0% 11.0 148 258 o 10%
MR 5% 5%
52k dwt Resale 46.00 42.00 9.5% 33.0 375 460 o )
52k dwt Syearold 37.50 3400 10.3% 23.0 27.8 375 0% 0%
45k dwt 10vyearold 26.50 25.50 3.9% 14.5 18.3 26.5 1 month diff B 3 months diff 1 month diff B 3 months diff
45k dwt 15yearold 18.50 15.50 19.4% 9.0 11.2 185 6 months diff ™ 12 months diff 6 months diff ® 12 months diff
Lioyd's List| Lioyd's Lt
© Allied Shipbroking Inc.
we We. © Allied Chartering S.A. 2004 ol 6
care. deliver. Email: research@allied-shipbroking.gr Qe D

v v



Sale & Purchase ALLIED
Secondhand Sales ‘4//‘ ipping Rescarc

25™ - 31%t July 2022

Tankers
Size Name Dwt  Built Shipbuilder M/E Coating Price Buyers Comments
VLCC TINAT 316,502 2002 HYUI:I(EQE]HL S B&W $29.5m Far Eastern
Imabari
VLCC KIONI 310,389 2004 Shipbuilding Co Ltd MAN-B&W $29.5m undisclosed DD due Aug '22
- Saiin FH (Saiin
SUEZ ASTRO POLARIS 159,073 2004 UL B&W
Korea $ 43.0m
Sunne Co Ltd
HYUNDAI HI, S. en bloc
SUEZ ASTRO PHOENIX 159,055 2004 Korea B&W
SUEZ RIDGEBURY LINDY B 146,356 2007 ONIVERSALTSU, )\ Bow $330m  Stealth Maritime < ©1358 1A scrubberfitted,
Japan BWTS fitted
Sumitomo Heavy
AFRA  STAVANGER FALCON 105,419 2009 Industries Marine & MAN-B&W $28.1m undisclosed

Fneineering Co..
Sumitomo Heavy

AFRA ORACLE 105,380 2008 Industries Marine & MAN-B&W $28.8m undisclosed

Fneineering Co
Sumitomo Heavy

AFRA PROSPEROUS 105,355 2009 Industries Marine & MAN-B&W $2r§n7 undisclosed
KARADENIZ Fneineerine Cn AL
LR1 POWERSHIP 72,515 2004 SAMSUNG HI, 5. MAN-B&W EPOXY $13.2m undisclosed DD due Dec' 22
Korea
ANATOI IA SPP Plant &
an ’
MR GRAND 50,129 2008 Shipbuilding Co Ltd MAN-B&W EPOXY  $19.5m Vietnamese BWTS fitted, CPP, bss
S prompt delivery
- Sacheon. S Korea
MR PRIORITY 46,847 2005 NAIKAI ZOSEN B&W EPOXY $13.0m Greek BWTS fitted, old sale
SETODA, Japan
Hyundai Mipo Epo
MR STEFANIE 37,248 2003 Dockyard Co Ltd - B&W P xy $10.8m undisclosed ice class 1B
Phenolic
Hyandai Mo,
yu )
MR  BALTICFAVOUR 37,105 2006 Dockyard Coltd- MAN-BSW P  ¢138m undisclosed BWTS fitted, epoxy coated,
Phenolic ice class 1A, DPP
lllsan. S Korea
Shin Kurushima
PROD/ TIGER Dockyard Co. Ltd. - Stainless
CHEM PERSEVERANCE By 2O Hashihama, Imabari, AN Steel
_ EEm N/A undisclosed BWTS fitted, StSt
Shin Kurushima
PROD/ Dockyard Co. Ltd. - Stainless
CHEM TIGER RELIANCE 12,259 2018 Hashihama, Imabari. MAN-B&W Steel
Japan
Qiuxin Shipyard - .
SMALL LEFTERIS 4,972 1997 R MaK EPOXY $3.1m undisclosed
Shanghai, China
Bulk Carriers
Size Name Dwt  Built Shipbuilder M/E Gear Price Buyers Comments
Tsuneishi Corp - .
PMAX BONANZA YR 76,465 2006  FukuyamaHS,  MAN-B&W $16.5m Chinese BWTS fitted, bss dely
Janan within Sep/Oct '222
Hyundai Samho
PMAX KRITON 73,975 2003 Heavy Industries B&W $ 15.0m undisclosed
Co |l td - Samhn. S
Mitsui Eng. & SB. 4% 30t
SMAX SOPHIA K 55,612 2011 Co. Ltd. - Tamano, MAN-B&W CRANES $22.9m U. A E. Based BWTS fitted
lanan
JINGJIANG 4 X 36t .
SMAX DENALI 53,800 2009 TRAFFIC, China MAN-B&W CRANES $16.0m undisclosed
Zhejiang 4X 35t
SMAX CRETE TRADER 53,428 2009 Shipbuilding Co Ltd MAN-B&W $ 15.9m Middle Eastern BWTS fitted
. CRANES
- Fenchua 71 China
Lioyd's List| Lioyd's Lt
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Bulk Carriers - continued

Size Name Dwt  Built Shipbuilder M/E Gear Price Buyers Comments
SPP Shipbuilding 4X 35t
HANDY MISS SIMONA 34,529 2010 Co Ltd - MAN-B&W CRANES $16.8m undisclosed BWTS fitted
Tonosveons S
The Hakodate Dock 4X 30,5
HANDY MARIA L 28,404 1998 Co Ltd - Hakodate B&W ’ $7.3m Syrian
CRANES
HK lanan
Imabari 4X 30.5¢
HANDY GLOBAL AQUARIUS 28,328 2010 Shipbuilding Co Ltd MAN-B&W CRAN’ES $ 14.8m Vietnamese BWTS fitted
- Imabari FH
Guangzhou 4X 30t
HANDY A RACER 26,467 1996 Shipyard B&W CRANES $ 6.8m Middle Eastern BWTS fitted
nrerna . ap @] (1
Containers
Size Name TEU  Built Shipbuilder M/E Gear Price Buyers Comments
Shanghai Jiangnan
POST Changxing Heavy )
PMAX JUDITH SCHULTE 9,403 2013 iy @l - MAN-B&W
Shangh.al,' China $ 260.0m undisclosed
Shanghai Jiangnan en bloc
POST Changxing Heavy )
PMAX JOHANNA SCHULTE 9,403 2013 It Go ki) MAN-B&W
Shanghai, China
Zhejiang
PMAX CAP CAPRICORN 3,884 2013 Shipbuilding Co Ltd MAN-B&W $ 75.0m CMA-CGM
- Fenchiia7 1. China
Imabari
FEEDER AKIBO 1,708 2008 Shipbuilding Co Ltd MAN-B&W $ 30.0m undisclosed
|
Akerrp/?TW Werft 3X 45t
FEEDER CARIBBEAN EXPRESS 1,706 2007 GmbH - Wismar, MAN CRANES $30.1m undisclosed
Germanv
Watanabe Zosen 2% 36t
FEEDER HARBOUR EXPRESS 560 1998 KK - Imabari EH, B&W CRANES $10.0m undisclosed
ziekzlnl
Size Name Dwt  Built Shipbuilder M/E CBM Price Buyers Comments
Mitsubishi Heavy .
LPG G. SYMPHONY 54,867 2011 Industries Ltd. -  Mitsubishi 81,608  $53.5m U. A E. Based BWTS f"f‘.ttetd'dscr“bber
Nagacaki lanan 1=
Daewoo
LPG GLOBAL CAPRICORN 53,208 2005  Shipbuilding & Sulzer 77,105 $43.0m Hong Kong Based BWTS fitted
Marine Fneineering
Llayﬂ‘slkt uoyﬂ‘slh!’
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Dry Scrap Prices
The ship recycling market appears to have noted another slight step

Bangladesh India Pakistan China Turkey

back, with offered prices levels across the Indian Sub-Continent hav- 750 dt
ing noted another correction as of this past week. Activity continues 650 US$/ m
to remain at sluggish levels, though the slakc in buying appetite is 550

. . . 450
only one half of the equation at hand. We are still seeing a very small 350
number of demo candidates coming to market these past few weeks, 250
while given the lower price levels on offer this trend is likely to con- 150 - T T T T T T T T T T T
tinue to hold for the remainder of the summer period. In the separate \51,"’ Py Vq,'\’ o g g «5{)’ ‘51,'1' P q¥
demo destinations and more specifically that of Bangladesh, condi- » \?9% & %04 KF Na <<é’o NS @'Z’A S
tions for local ‘breal'<ers seem to be deteriorating further, wi'th 'the Wet Scrap Prices
local economy in a tight squeeze and local banks likely to find it diffi- Bangladesh India Pakistan China Turkey
cult to support the market under these conditions. Things have been 750 US$/|dt
holding slightly better in India, though with lack of strong competi- 650 _ %
tion from Bangladesh and Pakistan and with the Indian Rupee strug- 550
gling to hold steady, it looks as though all appetite amongst buyers to ggg
give out any bullish offers have evaporated for the time being. Paki- 250
stan has also seen increasing levels of difficulties emerge. Facing 150 T T T T T T T T T T T
both economic and political uncertainty at home, local breakers are \51,'\’ > 51,'\’ &51,'\’ 4,'1,"’ C‘L'\’ I J\ﬂ(}’ kfﬂ’ iz ,‘19’
backing down from any strong offers, while the increased monsoon ¥ ?& K o SRS N QQF ¥R v“'b* S

rains of late are also causing disruptions in operations for the time

being.
Indicative Dry Prices ($/1dt) last 5 years Indicative Wet Prices ($/1dt) last 5 years
29 Jul 22 Jul +% Min Avg Max 29 Jul 22 Jul +% Min Avg Max
Indian Sub Continent Indian Sub Continent
Bangladesh 580 590 -1.7% 290 443 670 Bangladesh 590 600 -1.7% 310 456 680
India 570 580 -1.7% 285 435 680 India 580 590 -1.7% 295 448 690
Pakistan 560 570 -1.8% 280 439 670 Pakistan 570 580 -1.7% 300 451 680
Far East Asia Far East Asia
China - - 150 220 290 China - - 160 236 300
Mediterranean Mediterranean
Turkey 270 270 0.0% 160 263 460 Turkey 280 280 0.0% 170 272 470
Type Vessel's Name Dwt Built Country Built Ldt US$/Idt Buyer Sale Comments
Tanker BONGKOT STAR 299,930 1997 S. Korea 41,835 $530/Ldt undisclosed as is Malaysia
Pax PEARL Il 2,952 1981 Germany 9,590 N/A Turkish
Tanker QUEENSWAY 159,878 1993 Portugal 23,128 $520/Ldt Indian HKC recycling
Lioyd's List| Lioyd's Lt
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Trade Indicators

Markets | Currencies | Commodities

25™ - 31%t July 2022

Diana Shipping has sweetened its shareholder payout for the second
quarter, thanks to achieving a better bottom line in a stronger dry bulk
sector. The Semiramis Paliou-led owner with 35 bulkers fixed on peri-
od deals has issued a $0.275 dividend for the three-month period,
improving upon the previous quarter’s bonus of $0.25.

The Athens-based company returned to paying dividends last year
after a 13-year hiatus by giving $0.10 for the third quarter and $0.20
for the fourth quarter.

New York-listed Diana posted a $34.2m profit attributable to common
shareholders on Thursday, compared with $1.4m in attributable in-
come a year earlier.

Revenue reached $74.5m for the second quarter versus $47m for the
same period last year, driven by Diana’s ability to achieve much higher
period rates from a year ago.

It earned an average time charter equivalent (TCE) rate of $24,663 per
day against an average TCE figure of $14,377 per day for last year’s
second quarter, while keeping daily operating costs close to $5,700
per day for both periods. Source: Tradewinds

last 12 months
29 Jul 24 )Jun +% Min Avg Max

Markets
10year US Bond 2.6420 313 -155% 1.24 2.07 4.10
S&P 500 4,130.3 3,911.7 5.6% 3,667 4,358 4,797
Nasdaq 12,390.7 11,607.6 6.7% 10,646 13,814 16,057
Dow Jones 32,845.1 31,500.7 4.3% 29,889 34,130 36,800
FTSE 100 7,423.4 7,208.8 3.0% 6,904 7,317 7,672
FTSE All-Share UK  4,107.0 3,975.1 3.3% 3,862 4,117 4,297
CAC40 6,448.5 6,0734 6.2% 5795 6,632 7,376
Xetra Dax 13,484.1 13,118.1 2.8% 12,401 14,772 16,272
Nikkei 27,801.6 26,492.0 4.9% 24,718 27,797 30,670
Hang Seng 20,156.5 21,719.1 -7.2% 18,415 23,006 26,392
DJ US Maritime  208.2 198.4 50% 1574 200.7 245.9
Currencies
$per€ 1.02 1.05 -3.0%  1.00 1.11 1.19
$perf 1.22 1.23 -1.0% 1.18 1.32 1.40
£per€ 084 0.86 -2.1%  0.82 0.85 0.87
¥per$ 1334 1351  -1.3% 109.3 119.7 13838
$per Au$ 0.70 0.69 1.2% 0.67 0.72 0.76
$ per NoK  0.10 0.10 2.3% 0.00 0.11 0.12
$ per SFr  0.95 0.96 -0.4% 091 0.94 1.00
Yuanper$ 6.74 6.69 0.6% 6.31 6.48 6.79
Wonper$ 1,303.2 1,297.0 0.5% 1,142.1 1,216.3 1,325.1
$INDEX 105.9 104.2 1.6% 92.0 98.3 108.2
Commoditites
Gold$ 1,768.4 1,817.7 -27% 1,677.9 1,816.7 1,985.8
OilWTI$ 964 103.6  -7.0%  61.7 87.9 120.8
Oil Brent $  106.9 109.2 -2.1%  64.6 91.1 1225
Palm Qil - - - 562.0 562.0 562.0
Iron Ore 107.2 129.7 -17.3% 92.0 1314 1950
Coal Price Index 388.0 348.1 11.5% 111.1 2358 439.0
White Sugar 526.9 543.2 -3.0% 4444 5048 577.3
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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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