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Dry Bulk Fleet Composition in 1H 2025

This week, Allied Quantumsea Research reviews the dry bulk fleet composition for the first half of the year, analysing growth trends
across vessel size segments while considering the persistent age-related challenges that hinder shipping's transition to a greener
future.

Active Fleet vs. Orderbook & Scheduled Deliveries

As of July 2025, the global dry bulk fleet comprises nearly 13,000 vessels, with a combined carrying capacity of just over 1 billion
deadweight tons (DWT). The orderbook currently represents around 9% of the active fleet, with approximately 270 vessels scheduled for
delivery by year-end. Deliveries are expected to exceed 500 units in 2026 before falling to below 300 in 2027. Given the minimal
contracting activity so far this year, the share of vessels on order is unlikely to surpass 10% of the active fleet.
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Small and medium-sized vessel categories: Supramax/ Ultramax, including Handymax, (4,273 units); Handysize (3,170); and Panamax/
Kamsarmax (2,895), dominate the active bulk carrier fleet by vessel count, far surpassing the vessel count of the larger vessel segments:
Capesize/VLOC (1,911) and Post Panamax (664). Additionally, the fleet includes 1,983 Small Bulk carriers, about 40% of which are over 10
yearsold.

In Service Fleet
Total <5yrs 5-9yrs 10-14yrs  15-19yrs  20-24yrs  25yrs+
Small Bulk 1,983 240 250 258 391 132 712
inmill DWT 1371 229 202 1.93 342 0.88 3.17
Handysize 3,170 449 428 1,083 635 233 342
inmill DWT 105.11 16.63 15.50 36.92 19.35 7.15 955
Hmax/Supra/Ultra 4273 622 738 1,462 801 412 238
inmill DWT 24298 38.23 4492 82.90 4435 21.39 11.19
Panamax/Kamsar 2,895 503 566 910 406 320 190
inmill DWT 22715 40.18 45,62 71.97 S 2409 13.79
Post Panamax 664 67 67 316 158 36 20
inmill DWT 63.32 6.08 6.26 31.08 1491 323 1.76
Capesize/VLOC 1,911 247 405 663 457 134 5
inmill DWT 389.41 51.26 91.57 135.41 86.27 2403 0.86

Total (>20,000dwt) 12,913 4,434

in mill DWT 1,027.95 358.28
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Older Ships Dominate Smaller Segments

The age profile still matters, as there are still a lot of vessels more than 20 years old, mainly in the smaller vessel size segments. The
Handysize vessel size segment includes more than 500 vessels in the age category of over 20 years, which is 18% of the Handysize active
fleet. In the Supramax/Ultramax segment, which includes the Handymax vessel size, we still see more than 600 vessels, accounting for
about 15% of its active fleet. The striking difference is in the Capesize vessel size segment, which appears to have only 5 vessels older than
25 years, and 134 vessels aged 20 to 24 years. However, there are still many Capesize vessels (including VLOC) in the age categories of 10
-14 years and 15-19 years, making up around 60% of the Capesize active fleet, which compete with the younger vessel age categories in
the freight market.

Fleet Expansion in 1H 2025: The Highest Growth seen in the Supramax/Ultramax
The first half of the year saw a net fleet growth of 207 vessels (+15.34m DWT), driven by 248 deliveries against just 41 removals
Fleet development since year start (in no. of vsls)

Fleetasof Totalasof Fleetasof ofwhich QOrderbookas
Jan-2025 Jan Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Jul2025  Jul2025 +20years  of Jul-2025
(as a% of fleet)
Total Dry Bulk 12,706
NB Delivered 65 27 49 32 38 37 248
Scrapped 2 3 6 3 8 7 36
Other Removals 2 1 2 5
Met change 54 24 42 29 30 28 207 539 9.15%
12,913 1,930 1,182
Fleet development since year start (in MMdwt)
Total Dry Bulk 1,012.61
NB Delivered 424 203 354 241 273 281 17.76
Scrapped 052 028 024 010 042 055 211
Other Removals 008 - Qo3 - - 020 031
Net change 363 175 327 231 232 206 1534 [9.97%

1,027.95 117.04 102.53

The strongest growth was in the Handymax/Supramax/Ultramax segment, which expanded by 89 vessels adding nearly 6 million DWT.
In comparison, the Panamax/Kamsarmax segment grew by 41 vessels, totaling about 3.3 million DWT.

Fleet development since year start (in no. of vsls) Capesize/VLOC
Fleetasof Totalasof Flestasof  ofwhich capacity edged
eetaso otalaso eetasof  ofwhic Orderbook as .
1an-2025 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jul2025  Jul2025 +20years  of Jul-2025 up by 17 units
(as a%of fleet) (+34 M DWT),
Handysize 3,115 . .
NB Delivered 18 10 18 8 7 10 71 a 0.9% rise in
Scrapped 1 1 4 3 1 3 13 1
Other Removals 1 1 1 3 bOth ﬂeet size
Met change 16 9 13 5 & & 55 a7 g and tonnage-
NB Delivered 28 9 16 14 17 15 99
Scrapped 3 = 5 1 9
Other Removals 1 - 1
Met change 24 vl 16 14 12 14 89 213% (8.89%)
NB Delivered 17 4 9 6 1 6 53
Scrapped 5 1 2 = 2 2 12
Other Removals - - - - - - -
Met change 12 3 i & L] 4 41 143% 11 74%)
Post Panamax 659
NB Delivered - = 1 1 1 2 5
Scrapped - - - - _
Other Removals - - - - - - -
Net change = = 1 1 1 2 3 0.76% (116%)
NB Delivered 2 4 5 3 2 4 20
Scrapped < 1 = < = 1 2
Other Removals - - - - - 1 1
Net change 2 3 3 3 2 2 17 0.90% (8.16%)
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Fleet development since year start (in MMdwt)

Fleetasof Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Totalas c,’f Fleetas ﬂ,r ofwhich  Orderbookas
Jan-2025 Jul-2025  Jul-2025 +20vyears  of Jul-2025
(asa%offleet)

NE Delivered 069 039 070 032 029 040 278

Scrapped 002 004 010 010 003 008 037

Other Removals Q04 - Qo3 - - 003 Q.09

MNet change 063 035 057 022 025 028 231 2.25% (B.66%)

NB Delivered 179 056 102 0%0 109 096 &£33

Scrapped 014 - - - 024 005 043

Other Removals 005 - - - - - 0035

Met change 1640 056 102 0% 085 091 585 247% 9.929)
242.98 32.58 24.11

NE Delivered 134 029 070 048 088 048 417

Scrapped 036 007 014 = 014 015 087

Other Removals - - - - - - -

Met change 098 022 035 048 073 034 331

NE Delivered - - 00? 009 009 018 044

Scrapped - - - - -

Other Removals - - - - - - )

Met change - - 009 009 009 018 044 0.69% 10.73%
63.32 4.99 6.79

MNB Delivered 042 079 103 063 039 079 404

Scrapped - 017 - - - 027 044

Other Removals - - - - - 017 017

Met change 042 061 103 0463 039 035 343 0.89% 8.91%)
389.41 24.89 34.70

NE Delivered 424 203 334 241 273 281 17.76

Scrapped 052 028 024 010 042 055 211

Other Removals 008 - 003 - - 0.20 031

MNet change 363 175 327 231 232 206 1534 9.97%)

102795 11704 10253

Demolition Activity: Ageing Continues as Retirements Lag

Demolition activity remains at critically low levels, allowing overaged vessels to stay in service and adding pressure to the future vessel
supply and demand balance. From January to June 2025, only 36 vessels were scrapped, totaling just 2 million DWT. Handysize accounted
for the largest share of removals (13 units), followed by Panamax/Kamsarmax (12), Handymax/Supramax/Ultramax (9), and Capesize/
VLOC (2). At this pace, overaged vessels will continue to crowd the market, delaying the fleet’s energy transition.

What's Next

As highlighted in our previous weekly insights, the Hong Kong Convention has the potential to pave the way for greener ship recycling
practices and to drive an increase in demolition activity. That said, the current fleet age profile suggests greater potential for vessel
removals in the smaller size segments, compared with Capesize tonnage, which seems to attract shipowners' interest, supported by
China’s sustained iron ore import demand and robust Brazilian export volumes.

Brazil's iron ore exports in July reached a record 41 million mt, up 4.7% year on year, according to government data released on August 6.
On the demand side, July also marked the third consecutive month in 2025 where China’s iron ore imports surpassed 100 million tons,
underscoring a trend of elevated monthly intake despite weakening domestic steel production. If ship recycling activity stays muted while
deliveries continue to rise, smaller and medium vessel size segments will continue experiencing oversupply risks in 2026, while Capesize
markets may remain shielded by the iron ore trade fundamentals.
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Capesize | Atlantic holds firm amid tighter supply
The Baltic Capesize Index (BCl) increased by 46 points to 3,342, marking a modest $385 week-on-week in-
crease in average earnings to $27,716 per day, reflecting tight tonnage availability and renewed strength
across Atlantic routes. In the Atlantic, gains were led by tightening supply and fresh cargo enquiry, with Trans-
atlantic rates climbing and fronthaul fixtures reaching the low $50,000s. Brazil and West Africa routes also
showed robust interest, supporting C3 rates rising to $25 per tonne by Friday. In the Pacific, despite some
early fluctuations on C5, ranging between $9.55 and $10.60 per tonne, stable miner activity and a firm pres-

CAPESIZE 5TC WEEKLY TRENDS
ence of all three major Australian miners sustained a generally balanced market. 0 5
Panamax | North Atlantic demand softens 45
The Baltic Panamax Index (BPI) slipped by 9 points to 1,635, with average earnings declining by $86 week-on- 4o
week to $14,712 per day, as selective enquiry in the North Atlantic subdued momentum despite firm interest 35
from South Atlantic corridors. In the Atlantic, South Atlantic enquiry remained firm, especially on key routes, 30
while the North Atlantic remained subdued with limited fresh enquiry and a cautious tonnage list, keeping
rates contained. In the Pacific, activity from Australasia was firm, reflecting mixed but generally positive senti-
ment. Among reported trades, an 82,000-dwt was reported fixed delivery China via East Coast Australia to
redelivery India at $14,750.

Baltic TCE Weekly Trends

inthousand US$/day - Week Number (1-52)
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Supramax | US Gulf fuels Atlantic demand Z

The Baltic Supramax Index (BSI) gained 51 points to reach 1,320, with average earnings rising $656 week-on- 1857 9 MLISAS 79 2023 25 27 29 3133 35 37 39 4143 45 47 49 51
week to $16,691 per day, underscoring strong demand particularly across US Gulf. In the Atlantic, the US Gulf B ANAMAX 5TC WEEKLY TRENDS

was the focal point for firm enquiry, supporting strong freight levels. Conversely, the South Atlantic showed 20

limited momentum, despite some ballast bonuses for longer haul cargoes. Notably, a 63,000-dwt was report-
ed fixed from Santos to Chittagong at $14,000 plus a $400,000 ballast bonus. In the Pacific, Asia exhibited 20
resilience, particularly northern routes, while the Indian Ocean held balanced, driven by South African activi-

ty. A 56,000-dwt was reported fixed delivery South China via Vietnam for redelivery Bangladesh at $19,500. 15
Handysize | Strong activity in Continent and US Gulf

The Baltic Handysize Index (BHSI) closed up 5 points at 683, with average earnings rising $93 week-on-week
to $12,294 per day, reflecting pockets of fresh enquiry that lifted rates amid uneven Atlantic and Pacific dy-
namics. In the Atlantic, fresh enquiries in the Continent and Mediterranean lent some support, while the
South Atlantic remained relatively soft. The US Gulf upheld firm fundamentals, aided by consistent cargo flow. 0
In the Pacific, despite limited fixture activity, sentiment stayed positive, illustrating charterers’ willingness to
pay premiums for modern tonnage. One example saw a 38,000-dwt fixed delivery Cigading for a trip to rede-
livery Continent at $15,000.
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SUPRAMAX 5TC WEEKLY TRENDS

Freight Rates & Indices

last 12 months 12
08Aug w-o-w% min avg max 10
Baltic dry index s
BDI 2,051 1.6% 715 1,469 2,258
Capesize ¢
BCI 3,342 1.4% 711 2215 3,829 4
BCI-TCE $/day $27,716 1.4% $5899 $18371 $31,756 2
Lyear period $/day $ 23,100 6.0% $ 15,750 $19866 % 23,500 13 5 7 9 11131517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51
Panamax
BPI 1,635 -0.5% 748 1,279 1,990 HANDYSIZE 5TC WEEKLY TRENDS
BPI-TCE $/day $14,712 -0.6% $6,736 $11,508 $17,914 18 16
lyearperiod $/day $ 13,500 1.9% $12,000 $13,625 $17,000 14
Supramax 12
BSI 1,320 4.0% 602 1,036 1,346 10
BSI-TCE $/day $14,657 47% $5575 $11,050 $14,983 8
1year period $/day $13,750 0.0% $12000 $13934 $16,500 6
Handysize 4
BHSI 683 0.7% 371 617 757 2
BHSI-TCE $/day $12,294 0.8% $6,679 $11,108 $13,626
1 year period $/day $ 12,250 0.0% $ 11,000 $ 12,571 $ 15,000 1 3 5 7 9 111315 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51
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VLCC | US Gulf and Brazil Activity Rises

The VLCC segment witnessed a modest uptick in fixture activity within the Atlantic basin, notably from the US Gulf
and Brazil. The TD22 route advanced by $164,000, reaching $7.22 million and delivering returns of $34,600 per day.
Despite this momentum, freight rates remained largely stable. West Africa to UKC held firm at WS49.40 on TD3C,
while West Africa to China improved by three points to WS53.25, yielding $33,250 daily. In the Pacific, MEG to China
earnings remained robust at $28,470 per day, though rates showed little movement, reflecting a balanced market
sentiment.

Suezmax | Atlantic rates soften on oversupply

Suezmax vessels faced softer returns in the Atlantic as an oversupply of tonnage pressured freight rates. The TD20
Nigeria to UKC index eased one point to WS80.39, with earnings of $29,220 daily. Guyana to UKC declined 3.5 points
to WS78.47, returning $27,500 per day, amid subdued US Gulf activity and ample availability. In the Mediterranean,
rates softened, with CPC to Augusta sliding to WS90.39 and TD23 in the East dipping slightly above WS95.

Aframax | Firm US Gulf contrasts weaker Mediterranean

The Aframax market showed modest gains in the Atlantic, as the North Sea route (TD7) climbed to WS118, delivering
returns of $28,900 per day. Mediterranean activity softened to WS127.06 on TD19, with earnings near $25,000 daily.
The US Gulf presented a mixed picture as TD26 and TD9 rose to WS142.5, while TD25 eased marginally to WS140,
yielding $30,800 per day. Pacific activity remained cautious, constrained by prompt vessel availability, keeping rates
steady yet subdued.

LR Tankers | MEG Strength Offsets UKC Easing

LR tankers experienced varied dynamics across basins. Atlantic LR1 rates eased, with TC20 to UKC falling to $3.41
million and Med to East dropping to $2.89 million. TC16 held steady around WS113, supported by active fixing and the
temporary withdrawal of premium tonnage. LR2 charter rates remained stable, underpinned by consistent demand for
available vessels. Contrasting this softness, MEG LR 1s in the Pacific strengthened, with TC5 rising to WS144 and TC8
reaching $2.82 million, reflecting increased regional demand.

MR Tankers | Atlantic softens on Gulf weakness

The MR market in the Atlantic showed a mixed picture, with UKC to USAC rates on TC2 holding firm at WS95, while
the US Gulf softened sharply as TC14 declined 57 points to WS131, and TC21 dropped over 40% to $570,000, signifi-
cantly weakening overall MR earnings in the region. While UKC activity remained firm, it was overshadowed by Gulf
weakness. Conversely, East of Suez chartering surged in the Pacific, with TC17 rising 24 points to WS215, driven by
strong demand and tight tonnage availability.
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Baltic TCE Weekly Trends

in thousand US$/day - Week Number (1-52)
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AFRAMAX 5TC WEEKLY TRENDS
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lyearperiod $/day $30,750 0.0% $30,000 $33750 $41,500 50
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MR 20
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Sale & Purchase

Newbuilding orders

Dry bulk - indicative newbuilding prices
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Kamsarmax

Indicative dry bulk newbuilding prices

Ultramax

Handysize

ﬁ

5

Aug'25 im 3m 6m 12m

Capesize 715 -4.67% -403%  -6.54%
Kamsarmax 370 -1.33%
Ultramax 340 -145%  -2.86%
Handysize 30.0 -1.64% -1.64%

*

Reported Transactions
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Tanker- indicative newbuilding prices
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Indicative tanker newbuilding prices

Aug '25 im 3m 6m 12m

VLCC 1280 -0.78%  -3.03%
Suezmax 86.0 0.58%
Aframax 740 -327%  -1.99%
MR 520 -459%  -2.80%

Please refer to the last page for definitions of quoted subsectors and specifications, including “country built” classifications in nb price assessments

Date Type Units Size Shipbuilder Price Buyer Delivery Comments
Aug '25 BULKER 2 210,000 dwt Jiangsu New Hantong, China N/A KMARIN 2028
Aug '25 BULKER 2 82,000 dwt Hengli HI,China N/A Centrofin Management 2026
Aug'25  BULKER 4+2 45000 dwt  Wuhu Shipyard, China N/A Polsteam 2028 FSlce Class 1C,
Enlarged cargo holds
Aug '25 CONT 4 5,300 teu HuangpuWenchong, China $61.3m T.S.Lines 2028 Methanol Ready
Aug '25 CONT 2 5,100 teu Huangpu Wenchong, China N/A Ebdeich Reederei 2027 Scrubber fitted
Aug '25 CONT 4 2,700 teu Huanghai SB, China $38.2m SITC 2027-2028
, .. . . e e Backed by long term
Aug '25 CONT 12+6 1,800 teu Fujian Mawei, China c.33 Eastern Pacific Shipping 2028 TC 10 CMA CGM
Aug'25 LNGBunkering 1 20000 com  DSOC (DalianShipping N/A China Bunker SH 2028 LNG DF
Offshore), China
Aug'25 LNG Bunkering 1 18,600 cbom  Hudong Zhonghua, China N/A Ibaizabal Tankers 2027
Aug'25  TANKER 2 319000 dwt JiangsuNewHantong,China  N/A Trafigura Maritime 2028 scr“bbféfdr;mo”'a
Aug '25 BULKER A T d EOERIEISGEE, o (CORE BTIuS 2027-2028
China Development
Aug'25 BULKER 6 210000 dwt CoscoHlZhoushan,China  rng 735 CORIEOEIE 3 2027-2028
Development
Aug '25 CONT 1 3,500 teu Taizhou Sanfu, China c.75 Seaboard Marine 2027 LNG DF
Aug '25 CONT 4 3,100 teu Changhong Shipyard, China N/A Costamare 2027-2028
Aug '25 CONT 2 1,930 teu Huangpu Wenchong, China $33.0m Schoeller Holdings 2027-2028
Aug'25 CONT 2+2 1800 teu H“a”ghac'ﬁihr:gb”"d'”g‘ N/A W Marine 2028
Aug '25 TANKER 2 300,000 dwt Hanwha Ocean, S. Korea Mid 120s Samos Steamship 2027
Aug'25  TANKER 2 9,000 dwt  Fujian Mawei SB, China $280m OB TN 2027-2028

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

www.allied-shipbroking.gr
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All data as of 08th August, 2025



Week 32/ 12th August 2025

Sale & Purchase ALLIED

. . Shipbroking
Newbuilding orders
Vessels ordered per quarter o ) )
Quarter Units Total DWT Activity per sector / size during 2024 & 2025
2024 Q1 1135 41181563 2024 2025
Q2 1,060 42,855,329 Dry bulk No. DWT No. DWT
Q3 1062 63036104 Small Bulk 35 308,433 8 75,020
Q4 488 37,202,062 Handysize 88 3478281 40 1636503
Total 3,745 184,275,058
Supra/Ultramax 211 13,370,464 38 2,395,973
2025 Q1 685 20974498 Pana/Kamsarmax 175 14,234,190 19 1475752
Q2 360 20850,165 Post Panamax 25 2,278,122 2 189,500
Q3 137 12,438,002 T ’
Q4 R _ Capesize/VLOC 83 18,586,200 22 5,888,000
Total 1,182 54,262,665 Total 617 52,255,690 129 11,660,748
Tanker
Cumulative activity Small Tanker 230 2,135,046 99 854,046
. [S - 2024
ni nggse s 2025 MR 262 11,133990 41 1,674,340
3500 range 2020 - 2023 Panamax/LR1 41 2,979,600 1 74,000
Aframax/LR2 121 13,768,415 12 1,376,400
3000 Suezmax/LR3 48 7,545,686 35 5,485,494
2500 VLCC 72 22,108,200 21 6,514,378
2000 Total 774 59,670,937 209 15,978,658
1500
1000 Container 365 48,009,393 207 22,063,024
500 Gas carrier 255 16,422,574 35 1,745,115
Others 1,734 7,916,464 595 2,815,120
0
JEFMAMJ JASOND Grand Total 3,745 184,275,058 1,175 54,262,665
Vessels ordered Market share of reported transactions
no. vessels % of transactions per quarter B Dry Bulk mTanker ®mContainer BGas ' Other
800 m2024 m2025 100%
700 90%

80%
600 70%

500 60%

50%
400 oo
300 30%
20%
20 10%
e 1T (PP

0
0
0 Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3 Q4
FMAMIJ JASOND 2020 2021 2022 2023 2024 2025
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
China 45 66 24 12 219 China 190 265 285 56 1,132
Singapore 17 23 18 5 130 S.Korea 66 97 42 218
Japan 34 24 12 21 115 Japan 93 42 9 15 203
Greece 6 46 39 6 105 Netherlands 4 122
Netherlands 14 7 4 101 Malaysia 77
All 295 397 396 118 2,258 All 295 397 396 118 2,258

www.allied-shipbroking.gr All data as of 08th August, 2025
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Sale & Purchase
Secondhand sales Dry

Over the past twelve months, Greeks have maintained their position as the
leading sellers in the secondhand vessel market, disposing of 120 dry bulk
vessels and 72 tankers. They are followed by Japan and China in the selling
ranks. In contrast, Chinese buyers dominate the purchasing side, acquiring
171 dry bulk vessels and 67 tankers, with Greeks trailing behind.

This week, supramax vessel tonnage continues to attract investment inter-
est, while no Cape secondhand sales were recorded. In the Post-Panamax
segment, KM NAGOYA (95,349 DWT, built 2012 by Imabari Shipbuilding Co
Ltd, Marugame KG, Japan) sold for $17.5 million with SS/DD freshly passed.
This follows a similar deal last week involving a post-Panamax built in 2011,
CEDRIC OLDENDORFF (95,608 DWT, Imabari-Marugame), scrubber fitted,
which changed hands for $16.0 million, confirming a $1.5 million premium for
the newer vessel.

The Kamsarmax sector continues to see sales via online bidding. A fortnight
ago, SHANDONG FU REN and SHANDONG FU ZE (both Jinling-built, 2018
and 2017) were sold via online auction at $25.62 million and $29.64 million,
respectively. This week, SHANDONG FU HUI (81,782 DWT, built 2017 by
Jiangsu Jinling Ships Co Ltd, Yizheng JS, China) was sold via an online bidding
platform for $24.6 million with DD due, and AQUAVITA TRADER (81,112
DWT, built 2016 by Jiangsu New Hantong Ship Heavy Industry Co Ltd, Yang-
zhong JS, China) at mid $21.0 million with SS/DD due.

Supramax tonnage continues to attract investment interest with four vessels
changing hands this week. ALORA (58,723 DWT, built 2012 by Kawasaki
Heavy Industries Ltd, Kobe HG, Japan) was sold for $16.1 million with DD
due and a time charter attached at USD 10,000 per day. By contrast, COBRA
(55,474 DWT, built 2010 by Kawasaki Shipbuilding Corp, Kobe HG, Japan),
slightly smaller and two years older but from the same shipyard, was sold for
a lower price of $15 million with SS/DD passed. The higher transaction value
for ALORA reflects the benefit of the attached time charter at USD 10,000
per day. CLM PEARL (58,092 DWT, built 2010 by Tsuneishi Heavy Indus-
tries, Cebu Inc, Balamban, Philippines) was also sold with SS/DD freshly
passed. For older vessels, this week saw OCEAN PRINCE (52,475 DWT, built
2002 by Tsuneishi Shipbuilding Co Ltd, Fukuyama HS, Japan), a vessel over
20 years old, sold for $7.9 million.

In the Capesize segment, this week is marked by a notable new order for two
Newcastlemax vessels with delivery in 2028 from Jiangsu New Hantong Ship
Heavy Industry Co Ltd, China, with an undisclosed contract price. This fol-
lows the previous week’s significant newbuilding activity, which saw orders
for ten 210,000 DWT bulkers split between Qingdao Beihai Shipbuilding and
Cosco HI Zhoushan, China, reportedly priced around $73.5 million per unit,
with deliveries scheduled for 2027-2028.

Lastly, this week saw six feeder vessel sales, notably two feeders purchased
by Elbdeich Bereederungsgesellschaft, reflecting continued buyer demand in
this category.

www.allied-shipbroking.gr
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Average price movements of dry bulk assets
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Indicative dry bulk values
5-yr
Aug '25 im 3m 6m 12m avg
Capesize
180k dwt Resale 76.00 0% 0% 1%  -1% 60.75
180k dwt 5yr 62.00 2% 2% 0% -2% 45.00
180k dwt  10yr 46.50 1% 3% 8% 4% 31.75
180k dwt  15yr 26.50 2% -9% 0% -9% 20.00
Kamsarmax
82k dwt Resale 39.00 3% 1% 0% -11% 36.75
82k dwt 5yr 32.00 5% -2% -3% -18% 30.25
82k dwt 10yr 25.00 6% 0% 2% -15% 21.25
82k dwt 15yr 16.00 7% 0% 10% -16% 14.00
Ultramax
64k dwt Resale 38.00 0% 0% 3% -8% 34.75
62k dwt 5yr 31.00 2% 0% 2% -15% 26.00
61k dwt 10yr 22.50 0% -4% 2% -20% 19.00
56k dwt 15yr 15.50 7% 2% 7%  -6% 13.00
Handysize
40k dwt Resale 33.00 2% 0% 0% -4% 29.00
38k dwt 5yr 26.50 4% 4% 4%  -5% 22.75
38k dwt 10yr 20.50 8% 11% 21% 0% 15.25
33k dwt 15yr 12.00 2% 0% 9% -8% 9.75

All data as of 08th August, 2025
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Sale & Purchase
Secondhand sales Tanker

The tanker secondhand market was quiet with limited investor interest
recorded for VLCC and MR tanker segments. A modern VLCC HALCYON
(299,942 DWT, built 2020 by Hyundai Samho Heavy Industries Co Ltd,
Samho, South Korea) changed hands for $119.0 million with SS/DD due,
marking a notable transaction in this segment.

MR tankers continue to sustain investment interest despite a slight slow-
down compared to the previous week’s firmer S&P activity.

NAVE EQUINOX (50,922 DWT, built 2007 by STX Shipbuilding, South Ko-
rea), an Ice Class 1A vessel featuring epoxy phenolic coating, was sold for
$14.0 million to undisclosed buyers. In comparison, last week’s sale of LAK-
SHMI (50,192 DWT, 2009 built at SLS), also with epoxy coating, command-
ed a notably higher price of $17.5 million, purchased by Indian buyers.

In the newbuilding arena, investment appetite for VLCC tankers has
emerged strongly over the last few weeks. Two newbuilding orders were
placed by Trafigura at Jiangsu New Hantong Ship Heavy Industry Co Ltd,
China, with delivery scheduled for 2028. These vessels will be scrubber and
ammonia ready, aligning with emerging sustainability trends. In the previ-
ous week, a contract price of mid $120 million was reported for two units of
300,000 DWT at Hanwha Ocean, South Korea, with delivery in 2027 and
contract owner Samos Steamship.

www.allied-shipbroking.gr
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Average price movements of tanker assets
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Indicative tanker values
5-yr
Aug '25 im 3m 6m 12m avg
VLCC
310k dwt Resale 147.00 0% 1% -1% 2% 114.50
310k dwt S5yr  117.00 0% 2% 3% 2% 87.25
300k dwt 10yr 87.00 0% 2% 2% 3% 62.50
300k dwt 15yr 58.00 0% 0% 7% 1% 44.50
Suezmax
160k dwt Resale 93.00 -1% -1% -3% 6% 78.75
160k dwt 5yr 76.00 1% -1% 0% -8% 61.00
160k dwt 10yr 61.00 2% -2% 5% -10% 45.50
150k dwt 15yr 40.00 2% 2% 2% -15% 29.50
Aframax
110k dwt Resale 75.00 0% 0% -5% -12% 65.50
110k dwt 5yr 62.50 0% 0% -2% -13% 51.50
110k dwt 10yr 50.00 0% 0% -3% -16% 38.50
105k dwt 15yr 34.00 0% 0% -3% -17% 25.50
MR
52k dwt  Resale 52.00 4% 4% 2%  -5% 4475
52k dwt 5yr 4200 5% 2% 2% -11% 35.50
50k dwt 10yr 32.00 7% 3% 3% -17% 25.75
47k dwt 15yr 18.50 0% 0% -14% -34% 17.25

All data as of 08th August, 2025
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Secondhand sales
Vessels sold per quarter o ) .
Activity per sector / size during 2024 & 2025
Quarter Units Total DWT 2004 2005
2024 Q1 504 37,338,772
Q2 415 28,080,492 Dry bulk No. DWT Avg.Age No. DWT Avg.Age
Q3 403 27,952,365 Small Bulk 2 19,290 16 2 18,779 25
Q4 369 23,595,273 Handysize 183 6,188,783 13 109 3,690,151 14
Total 1691 116,966,902 Supra/Ultramax 278 15948891 12 142 8,077,821 15
2025 Q1 363 25,266,522 Pana/Kamsarmax 143 11,238,230 13 104 8,145,618 16
Q2 374 25495355 Post Panamax 38 3,595,015 14 12 1,176,199 14
3 151 9,462,569 .
84 i X Capesize/VLOC 126 23,459,016 13 47 8,659,553 16
Total 888 60224446 Total 770 60449225 13 416 29768121 15
Tanker
Cumulative activity Small Tanker 88 1,277,708 15 29 416,476 14
o 2025 = 2024 MR 187 8,465,788 14 94 4,352,541 15
1800 range 2020 - 2023 Panamax/LR1 19 1,394,242 18 12 881,023 17
1600 Aframax/LR2 65 7,131,782 14 42 4635238 15
1400 Suezmax/LR3 36 5,690,262 12 26 4,058,643 17
1200 VLCC 54 16,603,817 13 30 9,238,415 17
1000 Total 449 40,563,599 14 233 23,582,336 15
800
600 Container 204 9,779,274 16 134 4,498,536 16
400 Gas carrier 94 3,827,126 13 31 847,312 17
200 Others 174 2347678 18 74 1528141 18
0
JEMAMJ JASOND Grand Total 1,691 116,966,902 14 888 60,224,446 16
Vessels sold Market share of reported transactions
| | | | | | | |
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JFMAMIJ JASOND 2020 2021 2022 2023 2024 2025
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
China 171 67 20 3 267 Greece 120 72 42 2 245
Greece 83 40 18 4 151 Japan 115 22 9 7 167
Vietnam 33 6 2 44 China 69 45 20 3 143
Turkey 15 11 9 3 41 Undisclosed 38 36 30 5 125
Switzerland 1 33 35 Germany 13 8 53 5 82
All 676 377 230 73 1,483 All 676 377 230 73 1,483

www.allied-shipbroking.gr All data as of 08th August, 2025
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Shipbroking
Secondhand sales
Tankers
Size Name Dwt Built Shipbuilder Coating Price Buyers Comments
Hyundai Samho Heavy INTERNATION
VLCC HALCYON 299,942 2020 Industries Co Ltd - $1190m AL SEAWAYS SS/DD due
Samho, S. Korea INC
STX Shipbuilding Co Ltd - Epox
MR NAVE EQUINOX 50,922 2007 Changwon (Jinhae P y $14.0m undisclosed Ice Class 1A
. Phenolic
Shipyard), S. Korea
Bulk Carriers
Size Name Dwt Built Shipbuilder Gear Price Buyers Comments
Imabari Shipbuilding Co
POST Ltd - Marugame KG .
PMAX KM NAGOYA 95,349 2012 (Marugame Shipyard), $17.5m undisclosed SS/DD freshly passed
Japan
Jiangsu Jinling Ships Co . via online bidding
KMAX  SHANDONG FU HUI 81,782 2017 Ltd - Yizheng JS, China $24.6m undisclosed platform. DD due
Jiangsu New Hantong
KMAX  AQUAVITATRADER 81,112 2016  ShipHeavy Industry Co $215m  undisclosed > D%z:‘iséf“‘”am
Ltd - Yangzhong JS, China v
Kawasaki Heavy 4X 305t DD due, TC attached
SMAX ALORA 58,723 2012  Industries Ltd - Kobe HG, ; $16.1m undisclosed at USD 10k/pd and
CRANES . .
Japan delivery in October.
Tsuneishi Heavy 4X 30t
SMAX CLM PEARL 58,092 2010 Industries (Cebu) Inc - $14.0m undisclosed  SS/DD freshly passed
I CRANES
Balamban, Philippines
Kawasaki Shipbuilding 4X 30,5t .
SMAX COBRA 55474 2010 Corp- Kobe HG, Japan CRANES $15.0m undisclosed SS/DD passed
Tsuneishi ShipbuildingCo 4 X 30t .
SMAX OCEAN PRINCE 52475 2002 Ltd - Fukuyama HS, Japan  CRANES $7.9m undisclosed
Containers
Size Name TEU Built Shipbuilder Gear Price Buyers Comments
FEEDER  EASLINE DALIAN 1675 1998 K Ka”aZaISJh;;:VOhaSh' $100m  undisclosed
FEEDER HONRISE 1662 2001 >hinKurushimaDockyard N/A  undisclosed
Co. Ltd.- Onishi, Japan
FEEDER  UGL GUANGZHOU 1618 2002 EverereenShipyardCorp- $29.8m  undisclosed
Nagasaki NS, Japan
J.J. Sietas KG Schiffswerft Beribddeerf: .
FEEDER OOCL RAUMA 1425 2009 GmbH & Co. - Hamburg, N/A esellschaft & Scrubber fitted
Germany mbH & CoKG
J.J. Sietas KG Schiffswerft Berizdeerf: .
FEEDER NAVIBALTIC 1421 2009 GmbH & Co. - Hamburg, N/A £s8
German esellschaft
Y mbH & CoKG
Shandong Weihai
FEEDER WYBELSUM 1402 2008 Shipyard - Weihai SD, $16.6m undisclosed

www.allied-shipbroking.gr
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g g Shipbroking
Ship recycling sales
Dry bulk - indicative scrap prices Tanker - indicative scrap prices
in US$/Idt in US$/Idt
Bangladesh India Pakistan Bangladesh India Pakistan
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650 650
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Dry bulk - indicative scrap prices Tanker - indicative scrap prices
inUS$ per Idt % change over inUS$ per Idt % change over
Aug '25 im 3m 6m 12m Aug '25 1m 3m 6m 12m
Bangladesh 450.0 -217%  -1.10% -10.00% Bangladesh 470.0 -208% -105%  -9.62%
India 430.0 -549% -444% -15.69% India 450.0 -526% -426% -15.09%
Pakistan 4400 -222%  -2.22% -1373% Pakistan 460.0 -213%  -213% -1321%
Turkey 2550 -10.53% -30.14% Turkey 265.0 -10.17% -29.33%
Reported Transactions
Date Type Vessel'sName Dwt Built Ldt Us$/Idt Buyer Sale Comments
Aug'25  Bulker DALIAN 176,347 2002 Japan 21,392 N/A Bangladeshi Delivered Chittagong, Bangladesh.
Aug'25  Tanker BOCEANICA 71864 2004 S.Korea 14,211 N/A Indian Delivered Aliaga, India
Aug'25  Tanker BOW FAGUS 37,375 1995 Norway 11,124 940 Indian vered Alang, India. Vessel has 2335 StSt con
Aug '25 Gen.Cargo BEST 8 8,691 1995 Japan 2,571 388 Pakistani Delivered Gadani, Pakistan.
Aug '25 Gen.Cargo SISTER 12 9000 1991 Japan 2,250 388 Pakistani Delivered Gadani, Pakistan.
Aug '25 Gas GAS PIONEER 1,508 1992 letherland 1,140 N/A Indian Delivered Alang, India
Aug'25  Bulker R PISCES 105,716 2001 Japan = N/A Indian
Jul'25 Gas AL KHAZNAH 71,543 1994 Japan 33457 620 undisclosed As is Singapore
Jul'25 Gas GHASHA 71,593 1995 Japan 33,407 615 undisclosed As Is china
Jul'25 Bulker TWIN DRAGON 69,073 1994 Japan 9,777 445 Pakistani Delivered Pakistan
Jul'25 Bulker RISING FALCON 27,308 1995 Japan 5,964 446 undisclosed India/Pakistan delivery in Buyer's option
Jul'25 Bulker RISING EAGLE 26,758 1995 Japan 5,448 446 undisclosed India/Pakistan delivery in Byrs option
Jul'25 Bulker MEIZAN MARU 1,720 2003 Japan - N/A Bangladeshi Delivered Bangladesh
Jul'25 Reefer GREEN EGERSUND 6,120 1990 Norway 2,990 N/A Indian Delivered India
Jul'25  Bulker TIAN LONG XING 37,532 1995 Germany 9,234 N/A Chinese
Jul'25 Gas HYUNDAICOSMOPIA 77,591 2000 S.Korea 34,040 580 undisclosed sia, includes ROB and has about 3000MT of
Jul'25 Bulker TIAN LONG XING 37,532 1995 Germany 9,234 N/A Chinese
Jul'25 Bulker DK 03 46,637 1994 Japan 7,809 390 Bangladeshi Delivered Chittagong
Jul'25 Bulker HARBOUR WELL 72,497 1998 Japan 10,161 N/A undisclosed Delivered Chittagong, Bangladesh
Jul'25 Bulker BONTRUP PEARL 43,952 1984 Japan - 432 Indian Delivered Alang, India (HKC Yard)
Jun'25 Bulker WINCA 27,308 1994 Japan 5,964 N/A Pakistani
Jun'25  Tanker BITUMEN PRINCESS 5416 1995 S.Korea 2,680 345 Indian Delivered Alang, India
Jun'25  Tanker ANDAMAN SKIES 111,013 2004 S.Korea 20,001 N/A undisclosed Delivered Alang, India
Jun'25 Bulker PACIFIC K 68461 1996 Japan 10,386 N/A undisclosed Delivered Pakistan
Jun'25  Bulker FP FUTURE 49957 2002 Japan 9,799 N/A undisclosed lang, India (NYK approved yards), 500 MT b
Jun'25  Tanker MAHARSHIPARASHURAM 93322 2002 India 18,264 395 undisclosed As Is Colombo
Jun'25  Tanker PO YANG HU 61,957 1994 China 14,679 N/A Chinese
Jun'25  Tanker N CERNA 53,106 2005 S.Korea 10,408 N/A Indian Alang, India delivered
Jun'25 Bulker OCEANSTAR 26444 1995 Japan 6,137 435 Indian Alang

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

www.allied-shipbroking.gr
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Sale & Purchase ALLIED)

. . Shipbroking
Ship recycling sales
Vessels sold per quarter
Activity per sector / size during 2024 & 2025
Quarter Units Total DWT
2024 Q1 122 3,084,501 2024 2025
Q2 115 2512579 Dry bulk No. DWT Avg.Age No. DWT Avg.Age
Q3 83 1,676,814 Small Bulk 10 89,158 29 4 32,280 36
Q4 107 2,967,860 Handysize 15 449,714 32 16 465,406 30
Total 427 10241,754 Supra/Ultramax 15 679,237 31 10 470,667 30
2025 Q1 113 3,014,314 Pana/Kamsarmax 20 1,437,075 28 14 1,006,749 29
Q2 91 2,331,708 Post Panamax 2 185,717 29 1 105,716 24
82 2_2 948’55_2 Capesize/VLOC 5 846,081 23 2 440,596 27
Total 296 6294574 Total 67 3,686,982 29 47 2,521,414 30
Tanker
Cumulative activity Small Tanker 26 116,755 38 20 155,058 37
oo f:fgz 202_0_22%22‘; MR 8 260,939 34 6 279,138 27
Panamax/LR1 - - - 6 420,094 25
1000 Aframax/LR2 5 528,409 25 8 852,173 26
800 Suezmax/LR3 2 310,520 24 1 153,152 27
VLCC 4 1,229,751 37 1 300,361 29
600 Total 45 2,446,374 35 42 2,159,976 31
400
Container 55 1,180,106 30 9 69,723 30
200 Gas carrier 15 546,147 30 16 770,109 28
Others 245 2,382,145 39 112 773,352 40
0 JEMAMJ JASOND Grand Total 427 10,241,754 36 226 6,294,574 35
Vessels scrapped Market share of reported transactions
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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
Turkey 5 7 3 83 Undisclosed 25 28 3 2 128
India 10 18 13 2 82 China 13 1 1 25
Bangladesh 25 15 1 7 73 S.Korea 2 2 4 13 23
Pakistan 5 2 8 U.A.E. 6 1 1 3 16
U.S.A. 1 8 Russia 2 4 15
All 69 61 25 24 386 All 69 61 25 24 386

www.allied-shipbroking.gr All data as of 08th August, 2025



Week 32/ 12th August 2025

Contact Details

For more information on market updates and market consultation,

please call one of our contacts listed below.

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

Chief Executive Officer
FRAGOS STEFANOS / +30 694 8240031

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
Sale & Purchase Broker

FRANGOS HARRIS / +30 693 657 6700

Sale & Purchase Broker

GARANIS GEORGE / +30 698 557 1890

Sale & Purchase Broker

KATSIKEROS MICHAEL / +30 697 170 7192

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

NOEL-BAKER ALEXANDER / +30 698 092 9696
Sale & Purchase Broker
PAPAIOANNOU ANTONIS / +30 693 654 8022
Sale & Purchase Broker

PAPOUIS THASSOS / +30 694 429 4989
Director

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

SIMOS CHRISTOS / +30 6980934711

Sale & Purchase Broker

STASSINAKIS JOHN / +30 697 260 9209
Director

TSALPATOUROS COSTIS / +30 693 220 1563
Director

VARVAROS PLUTON/ +30 693725 1515
Director

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

Market Research & Valuations
GEORGOUSICHARA / +30 695 533 9860
Head of Valuations

KONSOLAKIS MARIOS / +30 697 864 4136
Technical Analyst

FAKINOS PAVLOS / +30 698 615 1364
Freight Market Analyst

www.allied-shipbroking.gr
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ALLIED CHARTERING S.A.
Switchboard: +3021042 88 100
drycargo@allied-chartering.gr
tanker@allied-chartering.gr

Dry Cargo Chartering
BOUSIS FANIS / +30 694 405 4986
Dry Cargo Chartering

FLOURIS DIMITRIS / +30 694 265 6155
Dry Cargo Chartering

GKOUVATSOU MARSIA / +30 694 265 6651
Dry Cargo Chartering

KAILAS VAGELIS / +30 694 151 1724

Dry Cargo Chartering

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

KARAMANIS COSTAS / +30 694 154 1465
Director/Dry Cargo Chartering
PAPOUTSIALEXANDRA / +30 695 548 1908
Dry Cargo Chartering

PATELIS DIMITRIS (MITS) / +30 694 404 4361
Dry Cargo Chartering

THEODOTOS ARISTOFANIS / +30 695 179 8289
Dry Cargo Chartering

TSALPATOUROU MARGARITA / +30 695 179 8287
Director/ Dry Cargo Chartering

Tanker Chartering
CHRISTOFORIDILABRINI/ +30 695 179 8286
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

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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. . - ALLIEDD
Definitions & Disclaimer

General Definitions and Assumptions

Period rates relate to the following vessel sizes:

Capesize: 180,000dwt Kamsarmax: 82,000dwt Ultramax: 64,000dwt Handysize: 38,000dwt
VLCC: 310,000dwt Suezmax: 160,000dwt Aframax: 110,000dwt MR: 52,000dwt

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

All bulkers built by Chinese shipbuilders and tankers by Korean shipbuilders, with dwt size based on the below table.

Resale 5yearold 10yearold 15yearold
Capesize 180,000dwt 180,000dwt 180,000dwt 180,000dwt
Kamsarmax 82,000dwt 82,000dwt 82,000dwt 82,000dwt
Ultramax 64,000dwt 62,000dwt 61,000dwt 56,000dwt
Handysize 40,000dwt 38,000dwt 38,000dwt 33,000dwt
VLCC 310,000dwt 310,000dwt 300,000dwt 300,000dwt
Suezmax 160,000dwt 160,000dwt 160,000dwt 150,000dwt
Aframax 110,000dwt 110,000dwt 110,000dwt 105,000dwt
MR 52,000dwt 52,000dwt 50,000dwt 47,000dwt

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 pro-
hibited 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 solici-
tation 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 obli-
gations 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 par-
tially 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 com-
pleteness, 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 cur-
rency risk and the possibility of substantial volatility due to adverse political, economic or other developments. These risks are magnified for investments made in niche markets.
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 commodi-
ties, 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 fluctuations due to
changes ininterest rates. Investing directly in shipping assets or undertaking commercial strategies as discussed in this document, may not be appropriate for all clients who re-
ceive this document..
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