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VLCC Mar ket Updat e

It woul d be i mpossiblmobtidi wi hge iat mairlkletbe riumt ewaess t b omlgs tt eor esde ee &rulriogr
report this week withawmtd mdrt  Monddboe Eaesbdbnat afrur ttloers haoort iawiyt ys t stad md iarsg
Virus. The events of tRhewgekubaspr dbaesn. hit )
hard by the potential of coronavirus t,rans-Th_ere is a good amoun.t o
missions Wit h many d‘gggd‘ﬂgnatgoe Ic'a?]tcells Iood(utn.gofadtehqmaUSIGyaBdppheedc
events. The news of thoervrtohn, & oIsainncge toﬁe Ma r cAls, .|h0\/\de0veesr, wai et hs hoonul | 'yd afexp
Canary Wharf office afewa S r'éjcsaultqfotn faonrd theoffltrhset VarCdC enamlkyet seoendi
mi sinterpreted announgsgl%gﬁjteso‘grf‘erKs WaarietimanagonghtaoIa)cd.xrto‘fsmr‘aa_ural _t
ports not receiving tgﬁﬁg;gr?i%ﬁflhz?r.ttearnq(resr.gaWel aasrteerstlhdlmgaldlr!ml\gntol
ar e exempt) wer e titBF?shq\%rShdipsscuds'ssicohna.rgeea‘md tTLIpnrs awoouu.ndd imj ect
Some ownher s suggestedtthheeyEe\‘NSotul_anﬂotWhgélhler daadrapyljs tm',l_al |hggomeg mar ket
- fact'gr Qi n forward Krhte IMEGFf iiramecut hamt |l yast v
China however we are 's1549 s%eln% owners . A . .
offering in on said v%%/ta'gvees aansd P d18i5s 1A Ea Ivlegrrw vsel o‘wwl lyl tbekitmg wpxwi tth
everywhere is i kely atoStggldya?lf’_%%lt%dOfancdar omsnumwley.the Ias.t ‘few
Chinese cargoes commanddaytso'o_ VYnSu4c9h 'osf, 0trheSUbS at the time of writing,
mar ket share for owneresqutaot'inggnotroe,.hlﬁgth aUSt$i_'r§e0’000 [ day for eco(non
when there is news eof SIfa[sutbebrenr rs‘ehf'ipnse'riseesntr'ement for a WAF /[ China
Share of VLCC Liftings in 2020 Fixtures this week 27-Feb  YTD 2020
MEG / China MEG / US Gulf 0 0
WAF Load MEG / UK Cont-Med 0 0
MEG / Other MEG / S.Korea 3 25
MEG / S.Korea MEG / Japan 0 6
USG Load MEG / Red Sea 0 1
MEG / India MEG / China 6 110
MEG / Singapore MEG / Spore 6 21
Caribs Load MEG / India 2 27
MEG / USG MEG / Other 3 22
MEG / Japan USG Loadings 4 30
MEG / UKC-Med West Africa Loadings 10 63
MEG / Red Sea Caribs Loadings 0 6
% 5% 10% 15% 20% 25% 30% 35% Other Loadings 1 37
Note: Excludes 'Other Loadings’ Total No. Fixtures 35 348
O
Galbraiths Assessments - VLCC
MEG / China 270kt MEG / S Korea 270kt MEG / S'pore 270kt WAF / China 260kt Caribs/ S'pore 270kt
2610212020 ws TCE ws TCE WS TCE ws TCE LS TCE
Previous Week 42 16,213 42 17,004 44 16,977 47 24,044 5.5 30,831
Current Week 45 21,201 44 21,690 46 21,185 48 27,322 55 32,091
Dec-19 114 97,243 111 93,130 116 93,487 110 91,709 10.9 103,865
Jan-20 96 92,674 93 90,443 97 89,774 92 86,918 10.8 100,620
Feb-20 43 16,883 42 17,507 45 17,380 47 23,872 5.6 32,225
Avg 2018 57 20,712 54 18,988 58 19,377 57 20,669 46 25,389
Avg 2019 66 41,857 64 39,529 68 39,998 67 41,986 6.5 49,103
Avg 2020 Ytd 72 45,398 70 44,558 73 44,342 72 47,005 85 59,744

Source: Galbraith's Research, Note: Current week includes all data on the day of this report. From Ist Jan TCE's calculations based on VLSFO (or MGO for ECA zones), prior to this date basis HSFO. 2020 Flat Rates from Ist Jan 2020.

Current Market in Context Weighted TCE vs. Fleet
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Suezmax Mar ket Updat e

O

Suezmaxes in the East saw lam Wepstti cAf riinc aa crtaitveist yf otrh iTsD2SQ rhada v s heell adu sset ewliych hricsugdbout
week with Eastern Charter erus ¢ threu gvgel e kn g\t S3800 , astauw3'£w3ithwees?nkra'ssgssments.

two 1mn bbls stems with thaerneadedSspHeDdDO®0et we ednay intended vo ag

the dates in omddmwhti@htdlse bdc@®es| ynoae sensitive thanPlanyR@i W Coﬂtngt‘ﬁ"ﬁa havgmgot see
ot cheaper than Suezmaxeshawencen shiadt etnot | yo mpeaiidn fi ve ML d sdcadl h 0|n°t"‘€nedr|s o'ulHt mogs t
to secure Suezmaxes insteatdhe TNiegeurpitainc ks tienmsMEC® @iwpe nsfd -3t br""ét'é"Stguaorwdas"dS - The t
East fixtures however did thiodn/droi snkucent ct.0 rTehtee smarkree |%BO%KOsN t) jikSe N Qt quqk|hrbg dt % W& R
tonnage |ist has been buillHéesg bDhersdme Irecelns gveierkg itk Shewh twWeieSk W U!nd aP & o8 nSaPydc ©

and Charterers were able tbisecmrheattocm(mlagienumudley/elgsatﬁnrgﬁgptblsﬁteadndw'btapibEsasttﬁénmark

|l ess than the | ast done. Mdjaod d iatsy eofs tame Emgmsrmp‘emymg’éinﬁ'etPPaXVFS&nMa?r%eeaE\ﬁL?OCEntIy fa

es were fixed 130 at WS72.5 level s which gives
S 1
carnings arouwdSsULS, 2)2)0500-5%%1 Bl,agk Sea and the Med hdRd esed R ¥ rGIg dhe @Y€ §lome o

w e 5 levels whi
ecwessel running with Compmasntwefuewmotnft“gtqm;%nmﬁogram%% QO{’Q da

West market also picked siMPdief i% antqsys ompyied ey e d¥$S ¢ REUHNRQGRE "Oq"P'.th fAgviildpust
with refineries in the WestStf?htafsl eéﬁlé( ah(ygr*‘sla\ylﬂ‘ibf’enth?é‘nf{oorsl’b1 thiRnWAF) with five days
Basrah cargoeseveegaifi xtirxels! B’&sroa{ i - Owners in heMedy! MG e Efdt e Wdyt N e@! % cRanpout
UKCont / Med have been repRditnddf Pﬁ|§a!}vgeﬁscbﬂ1 the reg(p\g@.(l%%ﬁ@ ?ﬁglxﬁqaf\ﬂarphycwg\gg
pared to two done last weeX®®MRaka&ls! asctyjende rt o oWAF hteo gUeCrl el 'RafBULFoROTDY afRNST
notorious backhaul run cam@obfjfnﬂet‘@W%@kwiwsfeaad‘&vwn"”f'o'eSQEftetert” nrea,tethe market_here I
140 at-W&S205 levels. are aily getting adjustedS!doWwhtwayr dfsUrWNER NOIVHI jnto nex
Parad|p done at uss$2.6mill . even without a Turkish
Share of Suezmax Liftings in 2020 Fixtures this week 27-Feb  YTD 2020
Other MEG Load West Africa / UK Cont 6 49
WAF / UKCont West Africa / Med 4 17
MEG / India West Africa / USAC-Gulf 0 1
Caribs Load West Africa / USG 1 8
Bl Sea / UKC-Med West Africa / Other 3 8
Cross / Med Bl Sea / UK Cont-Med 0 7
WAF / Med Cross UKCont 0 1
WAF / USG Cross Med 1 7
WAF / Other MEG / India 10 49
WAF / USAC-Gulf Other MEG Loadings 9 58
Cross / UKCont Caribs Loadings 1 28
0% 5% 10% 15% 20% Others 1 170
Note: Excludes 'Other Loadings' Total No. Fixtures 46 403
O
Galbraiths Assessments - Suezmax
WAF / UKC-Med 1okt Bl Sea / Med skt Cross North Sea 15kt Caribs/ UKCont skt MEG / China okt
2610212020 WS TCE WS TCE WS TCE WS TCE WS TCE
Previous Week 78 24,147 87 31,810 89 24,987 79 27,630 75.5 21,396
Current Week 78 25,552 86 31,724 90 27,535 75 26,676 72.5 20,620
Dec-19 148 65,030 154 66,822 155 99,794 131 60,842 156.4 65,137
Jan-20 139 68,692 148 84,728 158 88,581 126 65,532 141.2 67,640
Feb-20 82 27,305 91 34,827 93 29,163 89 34,613 81.3 24,658
Avg 2018 7 14,116 95 27,136 97 26,023 64 11,939 79.9 14,766
Avg 2019 87 28,208 103 33,443 102 46,094 73 24,134 93.7 29,776
Avg 2020 Ytd 113 44,235 122 56,447 128 60,312 109 45,782 114.1 40,076

Source: Galbraith's Research, Note: Current week includes all dataonthe day of this report. From 1st Jan TCE's calculations based on VLSFO (or M GO for ECA zones), prior to this date basis HSFO. 2020 Flat Rates from Ist Jan 2020.
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O
UKCont counts are expected toshbel Croestst INo.r tThh eSea wi | |
) mar ket . The next done aTa@uleds tbeutadefnawdado@@ nee
't is no secret the Ulkgihaysihpgen phyict jRY witino rbgob bl be somewhere in
(S)Lf);mshe‘p’g'Cbhuthaavlesod';%H?;EG%%?\{%&?b”QJ%\?%PE. fhe t\/\ﬁe ther forecast
hi c i ‘we s m e anj
week saw better weathegrj (! oWl rgqél’]rb igPP Nyq V- %q £xe§“ HdvV'é Taken
h i | a't 0 pi'ay on ates.
ing prospects and subsequently Titineraries. hi thls week droppi nc¢
The greater ship avaiMedbility has led to at S105 for usaG / TA.
downward pressure on Er)aga(taress §Cr|oassst Ncoorutphl h;\i/v (T a“%%dmgrkre”tS%cPifv“
Sea has gone fro-nat8O0i t W[’g 5 ) =25t whiceh *ha$” move
peak o 80 at WS125, willyandrgtesihayg remaiged ?W- Wﬁh-m'”'ma' ti0q | WSAd 0y rRnod, o wner
pected to be paid nexdemafge fEodsskipyar nhand “f ¢ Prio g A O Wh &
ttOo haolod hackl taerhiattye.
Sea market has been qgqdfERBY®nOWRE' Su P?“é@ had
The Baltic market has Od & P ntsratnospgaert O%dr1dr9tur”S This has led to a
rates have slid from a Umbgey bfalll 6OSta'tng\NSOlbthO of the area. The result
down to 100 at WS80 Thhdj Ss k?%? ﬁass%%cluerre@atural fleet Therefore
from a handful of fixtwtﬁ‘teé‘s,a_nhuon\meng hfowCdmgoes come out at the
dynamic has significarrtd2iMe dHdMHgeld & rohf ittheement builds and owners
previous few weeks. \NieISHSttheRaBtaeIStln%OVSij“p for CPC. However the
some 30 Worldscale péiufRdamen tuarths’r1e‘5?”edlsst' there, not enough car-
goes for avallable tonnage, and so rates
Share of Aframax Liftings in 2020 Fixtures this week 27-Feb  YTD 2020
Pac Russia Load BlSea/Med 8 43
Singapore Load Baltic / UK Cont 4 39
Cross Med Cross Med 2 56
Caribs / USG Cross UKCont 1 33
Baltic / UKC Caribs / USG 2 47
Bl Sea/ Med MEG-Red Sea/ Singapore 1 9
S.Korea Loadings 0
Cross UKC
e Singapore Loadings 8 72
Pacific Russia Loadings 7 49
MEG-RSea / Sing
t T T T T T T 1 Others 5 256
0% 2% 4% 6% 8% 10% 12% 14%
Note: Excludes "Other Loadings' Total No. Fixtures 48 621
O
Galbraiths Assessments - Aframax
Cross Med 8okt Bl Sea / Med sokt Baltic / UKCont 1okt WAF / Brazil sokt
28/02/2020
ws TCE ws TCE ws TCE ws TCE
Previous Week 87 7,488 95 15,857 109 32,992 117 21,836 103.0 19,220
Current Week 86 7,658 98 17,838 89 23,246 106 17,945 94.4 16,697
Dec-19 198 53,895 216 67,343 180 81,984 207 51,061 194.8 49,910
Jan-20 152 40,226 164 52,215 132 44,887 178 63,598 154.6 43,934
Feb-20 81 4,723 92 14,417 99 27,950 110 18,833 99.7 17,603
Avg 2018 115 11,572 117 18,178 90 18,377 120 12,878 102.9 11,323
Avg 2019 117 19,411 127 28,806 96 31,732 125 22,427 117.0 21,030
Avg 2020 Ytd 120 18,853 131 29,656 117 36,332 147 30,582 129.8 25,998

Source: Galbraith's Research, Note: Current week includes all data on the day of this report. From st Jan TCE's calculations based on VLSFO (or M GO for ECA zones), prior to this date basis HSFO. 2020 Flat Rates from Ist Jan 2020.

Current Market in Context Weighted TCE vs. Fleet
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Handy Me d : Panamax:
UKCont The Med has foll owed

Anot her we ek wher e UKV\ethOU/I beh'ansg g ;
taken the majority of én(fe()p € Havrﬁéljliéltg) eExnpqeuutreyd
settling 30 at WS220, g|v\</|(f1%u§/\/'er§9 ﬁlé&)m'gg)s'tonchmrg@
tion vessels an opporlrl?lgi'toy t§ g% ??\%/OPO 5mméf0t'
Tonnage remains tight 'r%:aLl!Shee P orth ?O}Nh

prompt dates, showi ng  €nd 30Ra W524r9a| %

a |l ocal replacement %FFE'W"‘?’M outstanding

as the week comes to a close the senti ment

is expected to steady as next week ap-

proaches.

a Ltiytptilcea | T D12 weedetkiawiirteym dtphrios
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O

Galbraiths Assessments - DPP Panamax
UKCont / USAC sskt

Med / USAC sskt Caribs/ USG 5okt WAF / USAC s5kt

28/02/2020

WS TCE ws TCE ws TCE wWs TCE
Previous Week 132 15,287 132 15,039 180 23,864 149 18,452
Current Week 128 15,128 128 14,570 181 24,614 145 18,021
Dec-19 185 32,136 185 29,665 213 31,657 204 31,605
Jan-20 170 32,196 170 31,480 304 59,377 187 34,651
Feb-20 135 16,297 135 15,922 184 25,175 152 19,463
Avg 2018 118 6,777 119 6,531 130 7,160 134 7,789
Avg 2019 121 13,223 121 12,192 145 15,308 135 13,376
Avg 2020 Ytd 154 19,775 154 18,993 250 39,770 171 22,268

Source: Galbraith's Research, Note: Current week includes all data on the day of this report. From Ist Jan TCE's calculations based on VLSFO (or MGO for ECA zones), prior to this date basis HSFO. 2020
Flat Rates from 1st Jan 2020

Galbraiths Assessments - DPP Handy

Cross UKCont 3okt UKCont / Med 30kt Cross Med 3okt Bl Sea / Med 3okt

28/02/2020

WS TCE WS TCE ws TCE WS TCE
Previous Week 244 32,496 236 21,588 212 16,397 224 22,822
Current Week 246 33,152 220 19,569 178 11,361 195 18,287
Dec-19 299 48,373 295 31,099 337 35,817 346 41,323
Jan-20 262 35,205 255 27,845 302 32,949 312 41,288
Feb-20 236 30,948 225 19,937 233 19,753 245 26,628
Avg 2018 177 16,146 172 7,528 180 8,015 194 12,490
Avg 2019 183 22,718 177 12,736 181 12,025 191 16,192
Avg 2020 Ytd 250 32,878 241 20,925 271 24,520 282 31,475

Source: Galbraith's Research, Note: Current week includes all data on the day of this report. From ist Jan TCE's calculations based on VLSFO (or M GO for ECA zones), prior to this date basis HSFO. 2020
Flat Rates from Ist Jan 2020.
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Fixtures this week 27-Feb YTD 2020

UK Cont/USG
Caribs /USG

Med /USG

Baltic Loadings

USG Loadings
S.America Loadings
West Africa Loadings
Others

Total No. Fixtures

© N O O B O O +»r O

Fixtures this week 27-Feb YTD 2020

Med Loadings
UK Cont Loadings
Bl Sea Loadings

5
1
1
Baltic Loadings 0
Other Loadings 1

8

Total No. Fixtures

Share of DPP Handy Liftings in
2020

Med Loadings
Bl Sea Loadings
UK Cont Loadings

Baltic Loadings

0% 10% 20%
Note: Excludes ‘Other Loadings'
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0

20
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81

28
28
32
18
40
146
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face a

LR2 LR1:
A very slow wkeelkhsoma whel eRwith | Bmmtkedr fseshy cta®@ goakewe aod shewLRbhi s
coming into the market and the t oediqigreg |adfsft. |Weo kd xnpge clto nnguecrh
this market to stay soft going into the weekend and rates to
fresh test come Monday.
Share of LR2 Liftings in 2020 Share of LR1 Liftings in 2020
MEG / Japan Other MEG Loadings
MEG / UK Cont MEG / Japan
Other MEG Loadings @ity (MR Le=rTTES
India / MEG
S.Korea / UKCont
MEG / UKCont
Med / Japan
UKCont / WAF
S.Korea / Singapore India / Singapore
UKCont/ Singapore S.Korea / Singapore
0% 2% 4% 6% 8% 10% 12% 0% 2% 4% 6% 8% 10% 12% 14% 16%

Note: Excludes "Other Loadings'

Galbraiths Assessments - LR2
MEG / Japan 7skt

MEG / S'pore 75kt

Note: Excludes "Other Loadings'

MEG / UKCont sokt MED / Japan 80kt

28/02/2020
ws TCE ws TCE [ TCE LS TCE MEG / Japan 1 21
Previous Week 107 17,260 122 20,638 2.1 8,688 2.4 5,173 MEG / UK Cont 0 9
Current Week 101 16,173 116 19,676 2.2 12,055 25 7,666 Other MEG Loadings 1 18
Dec-19 161 35,527 176 36,462 3.0 32,837 3.0 19,211 S.Korea / Singapore 0 2
Jan-20 124 29,504 137 31,747 2.6 25,438 2.7 14,358 S.Korea / UKCont 3 11
Feb-20 93 11,986 108 15,751 1.9 6,328 25 6,021 Med / Japan 1 11
Avg 2018 106 8,874 121 11,613 1.9 7,166 1.8 295 UKCont / Singapore 0 3
Avg 2019 120 19,950 135 22,065 2.3 17,343 2.2 6,152 Other Total 11 117
Avg 2020 Ytd 110 14,201 124 17,402 2.3 10,353 26 5,168 Total No. Fixtures 17 192
Source: Galbraith's Research, Note: Current week includes all data onthe day of this report. From Ist Jan TCE's calculations based on VLSFO (or MGO for ECA zones), prior to this date basis HSFO. 2020
Flat Rates from 1st Jan 2020
Galbraiths Assessments - LR1
T MEG / Japan sskt MEG / S'pore sskt MEG / UKCont 65kt Baltic / UKCont 6okt Fixtures this week YTD
ws TCE WS TCE LS TCE ws TCE MEG / Japan 2 22
Previous Week 113 12,335 127 14,833 17 7,635 130 21,215 MEG / UKCont 2 4
Current Week 103 10514 118 13,407 17 7,673 130 21,959 Other MEG Loadings 5 87
Dec-19 164 25,421 179 26,249 2.2 21,917 199 52,266 UKCont / WAR 2 18
India / MEG 2 18
Jan-20 131 22,163 145 23,879 2.1 20,555 169 34,468 o
India / Singapore 1 4
Feb-20 100 8,742 114 11,560 16 6,107 134 22,844 ) )
Other India Loadings 4 36
Avg 2018 119 7,004 134 9,268 15 5117 112 10,766 S.Korea / Singapore 0 4
Avg 2019 125 14,286 140 15,999 18 13,537 125 22,768 Other Total 10 125
Avg 2020 Ytd 117 9,957 131 12,569 1.9 8,662 153 28,643 Total No. Fixtures 28 263
Source: Galbraith's Research, Note: Current week includes all data on the day of this report. From 1st Jan TCE's calculations based on VLSFO (or MGO for ECA zones), prior to this date basis HSFO. 2020
Flat Rates from Ist Jan 2020
LR2 - Weighted TCE vs. Fleet LR1 - Weighted TCE vs. Fleet
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MR & Handy

M R Handi es

UKCont UKCont

An intensive volume oHtWABTIf MarecehAsgqtiest hiweekstt or the Handies in the

created a very tight 11ist That cwept Rar wdelhayoodl elamamg WpA. aWidt s otntee

forward Baltic stems has pushed roavteers tulpe twe eMSeli6®?,. 5wd Aeapédctpotranes t

tially to WS190 into WAF The hampaonwerMoomfdagyumer ous named stor ms

and chaos in some European ports has also created some hefty del ays

which has also been a factor ThdMedsG has also been busier with a

pretty good <clear out, l ooking aAI\pgrytiguhteetr wehare nasn¥vehdd resSsP esLd &

since the exodus of ballasters towag Fogﬁ‘é?p?he East Med remains tight

Me d Wor |l dscal e point premi um. Tonnage ha
with only a trickle of cargoes it wa:

With the UKCont busy down to WAF,bulaltiesh haert it mgrhtt .enWe causdngean a

upti ck ibsne mtwinmerst in the Med. The cloingti nius nlgodki @ frmeme positive

with the USG finally showing some signs of I|ife thinning out the

ters. The market | ooks fairly stable as we approach the weekend.

O

Galbraiths Assessments - MR

S — UKCont / USAC 37kt UKCont / WAF 37kt Caribs / USAC 3skt MEG / UKCont 4okt MR Fixtures this week 27-Feb  YTD 2020
WS TCE WS TCE WS TCE LS TCE Bl Sea / Med 0 2
Previous Week 165 15,294 186 20,914 130 11,675 14 5,252 Baltic / UKCont 1 25
Current Week 161 15,321 184 21,553 139 13,961 1.4 6,730 Caribs / USAC 0 2
Dec-19 178 20,670 210 25,789 172 20,879 16 14,871 China / Singapore 7 57
Jan-20 168 19,832 199 27,407 207 31,884 1.6 13,947 India / Japan 1 10
Feb-20 155 13,538 178 19,648 144 14,910 13 4,583 Cross Med 0 6
Avg 2018 134 6,705 150 8,833 131 7,659 1.1 2,444 Cross MEG 5 34
Avg 2019 133 11,027 150 13,730 122 9,988 14 8,780 MEG / EAfrica 0 19
Avg 2020 Ytd 162 13,571 190 20,584 178 21,342 15 5,347 UKCont / USG 11 44
Source: Galbraith's Research, Note: Current week includes all dataon the day of this report. From Ist Jan TCE's calculations based on VLSFO (or MGO for ECA zones), prior to this date basis HSFO. 2020 UKCont / WAF 5 37
Flat Rates from 1st Jan 2020. USG / Caribs 7 28
USG/ S.America 6 47
Galbraiths Assessments - CPP Handy USG / UKCont 1 22
Cross Med 3okt Bl Sea / Med 3okt Cross UKCont 25kt Singapore Loadings 5 46
28/02/2020 - o WS TCE WS TCE S.Korea Loadings 10 72
Previous Week 191 17,248 208 19,769 198 9,164 Other Total 32 358
Current Week 184 16,402 200 18,847 190 8,384 Total No. Fixtures 91 829
Dec-19 283 30,678 301 28,805 235 19,188
Jan-20 219 24,463 234 27,136 247 16,666 Baltic  UKCont B 78
Feb-20 186 16,496 202 18,718 203 10,167 Cross UKCont 2 25
Avg 2018 151 4,712 165 7,625 184 4,656 Bl Sea / Med 3 54
Avg 2019 165 10,753 184 11,038 176 7,809 Cross Med 9 108
Avg 2020 Ytd 204 18,227 219 20,200 227 13,449 Other Total 2 60
Source: Galbraith's Research, Note: Current week includes all data on the day of this report. From Ist Jan TCE's calculations based on VLSFO (or MGO for ECA Total No. Fixtures 18 325

zones), prior to this date basis HSFO. 2020 Flat Rates from Ist Jan 2020.
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Galbraiths

Peri od Mar ket Tanker s

O

I P week is in full swing...well 25% swing anyway. The sogagoifneaerstsi ewse chanvcee Isleeedn ai nnd
has been quite impressive. That said there are stil!l guhntme medreiwn g etolpd te twher en alves ba
life left in the party, albeit a muted one.

Unsurprisingly the major topic of conversation this weekhibhaseberth itbecocomplbadeliyusnm
very hard to predict. The news that China is getting thaendgprehd oeder foboteol
consumer of crude wakes from its slumber and returns to wesétmahlkeéet tthher epwiilnlg bachko
cant and potentially show that the press has |led to the, exfoftehcet f Idfp tsh el ec drhcen d wisrsu so
mar ket and rumours of OPEC cuts cdoaethldgdtei be uit mpaandomatviee asliiappigngamarkets.

IP is always a quiet week in terms of business and thi s tomoe ehasso.b eHeonwenvoe rditfof eercehnot
week it is not as quiet as it first appears. Each phonet ®amad | aseesmseitmg btrhing as dar f
vessels at shorter periods and slightly |l ower rates whieled totthhearts oanrcee hween dgiontg ionutto
woul d feel more certain but in fact, most people admit thdgrdbanmdabhavee mat icheret whhl
think that charterers will continue to be opportunistiitherde tiherae rwéducthieorm icrontth e ul

Timecharter Rates - Tankers - Non Scrubber Vessel ECO Timecharter Rates - Tankers - Non Scrubber Vessel

US$ / day US$ / day
1yr View 3yr 1yr View 3yr View Syr View
vLCC 30,000 q 27,500 u 26,000 q vLce 35,000 q 35,000 31,000 q
Suezmax 27,500 q 20,000 q 23,000 u Suezmax 29,000 q 24,000 q 24,000 u
Aframax 22,000 u 18,000 u 17,000 u Aframax 24,500 q 21,000 u 19,000 u
Panamax 15,000 q 15,000 u 14,000 u Panamax 17,000 q 17,000 u 15,000 u
LR2 21,000 u 20,000 u 17,000 u LR2 24,000 u 24,000 u 20,000 u
LR1 15,500 q 14,500 u 14,000 u LR1 17,000 q 16,000 u 16,000
MR 14,500 q 13,750 q 14,000 u MR 16,500 q 15,500 u 15,500
Handy 13,500 q 12,500 q 12,500 u Handy 14,750 q 14,500 15,000
1lyr Tanker TC Rates Eco Premium Comparison -1yrTC
—VLCC —— Suezmax Aframax —LR1 MR 4
$75,000 - 0.000 = Eco Premium m1yr TC
$60,000 30,000
2 $45,000 9
S S 20,000 -
©“ @
@ $30,000 4
10,000 -
$15,000
%0 - 0 -
RN NN A S S NN RN S > R R I N R v
W W W W S 6\,& Y QQ,& NS
O
Recent Period Fixtures
NAME BLT DWT LAYCAN CHARTERER CGO/PERIOD  RATE US$/ DA COMMENT Scrubber Fitted
RIDGEBURY TBN 155,000 01-29Feb20 VITOL 2 mths 35,000 SCRUBBER FITTED
RIDGEBURY JOHN ZIPSER 2009 164,772 01-29Feb20 VITOL 12 mths 41,000 SCRUBBER FITTED Yes
CB ADRIATIC 2019 37,836 01-31Jan20 ST 6 mths Yes
CB BALTIC 2020 37,874 01-31Jan20 ST 6 mths Yes
ORANGE STARS 2011 115,756 01-31Jan20 RELIANCE 2yrs EXTENDED
VLADIMIR TIKHONOV 2006 162,397 01-29Feb20 TRAFIGURA 3 mths EXTENDED
JUNIOR G 2005 70,426 01-29Feb20 LITASCO 6 mths
ALPINE MY STERY 2009 49,999 01-29Feb20 CLEARLAKE 18 mths 16,000 IMO 3
NORD SAKURA 2012 45,953 01-31Jan20 NORDEN 12 mths EXTENDED-NON-IMO
KATSURAGISAN 2005 311,620 01-29Feb20 PERTAMINA 12 mths No
STARN 2009 37,836 01-29Feb20 MENA ENERGY 12 mths 14,250
HARI LEELA 2000 45,683 01-29Feb20 BPCL 12 mths 12,000
BANGLAR AGRADOOT 2019 38,919 01-29Feb20 BRYGGEN 60 days 16,000
IOANNIS | 2006 45,557 01-29Feb20 FLOPEC 10 mths 16,600
LAKE STURGEON 2007 74,993 01-29Feb20 ENOC 24 mths
NAVIGARE PACTOR 2012 51,034 01-29Feb20 Uttratank 20 mths 16,000
GALISSAS 2008 50,057 01-29Feb20 ST 12 mths 14,750 EXTENSION
DL COSMOS 2007 49,995 01-29Feb20 ST 6 mths 14,800 EXTENSION
SOLOMON SEA 2016 106,359 01-29Feb20 SHELL 45 days Yes
RIDGEBURY PURPOSE 2000 306,307 01-31Mar20 VITOL 120 days 37,500
LIWA-V 2011 105,221 01-29Feb20 SHELL 120 days
DL ROSE 2007 49,997 01-29Feb20 REPSOL 12 mths 13,700

E Galbraiths Research 2020. All 8ights reserved.
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Supramax indices have e2d%edaiupyt hTbki sysewhs byadésd on sl i
South Atlantic. The smaller Handies are the ones
breakbul k business has been struggling especially in t
ton deadwetihgahtt ,muacrhe mor e onerous now with extra fuel o
entertarnarkilngs usiness. At | east they do not have tHenN
qguently, there has been quite a ot of waiting spot f
Handysize indices.

ghtly more acal

sufferiomedheé omosage |

hi poperyi shawl m
| e xopte npdri et puarree. d
gaprerfiledw ch@onaoes
or stdrei frl ange xt p «

O

Galbraiths Assessments - Dry Bulk

Canakkale trip
FEast

Supramax

TARV

Supramax

Antwerp/ Skaw NOPAC or USG trip Skaw/
28/02/2020 ) )

trip FEast Australia RV Passero

Supramax Supramax Supramax

US$ / day US$ / day US$ / day
Previous Week 13,700 3,650 13,770
Current Week 14,700 3,813 13,850
Dec-19 4,732 7,893 15,227
Jan-20 424 4,396 4,837
Feb-20 13,026 3,713 13,768
Avg 2018 7,879 9,958 17,822
Avg 2019 17,022 8,887 4,918
Avg 2020 Ytd 12,696 4,087 14,354

Source: Galbraith's Research, Note: Current week includes all data on the day of this report

Supramax Routes
—Canakkale Trip Far East
——US Gulf - Skaw-Passero

Japan - SK / NOPAC or Australia RV

30,000 4
— Skaw-Passero - US Gulf

25,000
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15,000

US$ / day

10,000

5,000

1yr Bulk Carrier TC Rates
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—— Capesize —— Panamax
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16,000
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USS$ / day
9,350
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Handymax

USG / Med MEG / Morocco
45,000mt 35,000mt
US$ / mt US$ / mt

B.25 12.80
18.54 12.50
18.90 15.49
18.68 u.8
18.24 13.04
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16.60 8.0
18.48 13.66
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Galbraiths
Seco-Hdn-Bul k Carri ers

The practicalities of concluding sal es Montl iVi I nspe
luctant to fly to many parts of the wi¢ Bulk Carriers rest
travel, exchanging crews is proving i mill dwt Investment ports
wonder that most buyers are taking ti md mill $ at |
the situation will worsen before it i mlan19 41 2.57 583.8 are
travel restrictions widen. Shipping, | iFeb-19 20 1.30 187.1 ar e
worl d health scare evolves. Our thoughtpma-19 39 2.45 451.7 ying
menace. Apr-19 48 2.95 391.4
For some, business must continue and cMay-19 38 2.44 385.7 nday
Kamsar mad®dr iMyh t Pegasus (82,165 Dwt bui Jun-19 38 2.80 415.9 n .
We understand she has fol |l daegd 6éidraliimerl j,.19 52 3.62 667.6
month and has been withdrawn. The Vess ag19 37 213 403.0 D whe
wi || bg fitted with a scrubber. OffersSep_19 56 2.09 800.9 s of
ered with scrubber fitted, but a targe 0 mil
high . Oct-19 71 4.37 637.8

Nov-19 27 1.36 178.9
I'n a privmdrekeatndded!lf, reports have emerp. g 30 1.80 3231 I'Ied
Kamsgr mad®| Wpi c 6(5@Ila>8)83 Dwt built 20_092019total 297 3188 5.427 .
commi tted for region US$ 13.5/13.8 mil ing |
the purchase. Note the vessel has fres?a2 3 215 3230 ITS in
and being an Olympic vessel, we presumefeb20 <k e <L/
A segment down and interest remains fir;r_;;) sel s,
ties are rumoured todBel rofnigmpiewtilBiyu itlhte
| mabari) where she is prom‘ptpartjiuesialreMay'zo
on th&aM¥¢ (7®wW61Duilt 2010 Shin Kasado) Jun20 on
the 22nd Feb. Decreasing in age we undeu-20 e pur
the el der Pédaawmast BIWVWEeAdanvt93built 2002 Aug-20
region US$ | ow/ mid 6ms. The vessel has sep-20 i nese
ers are now offering after waiving inspgyo rest
A busy week for followers of Ul tramaxe Nov-20 nts o
have committed omAdsvienjtedft@ [BR8d MDWt bui [Dec20
ma ) for region US$ 26 mill i onbasYdu bwiy2020total 65 4.32 641
picked up t#helvensobee kM¥Yn March for circa US$ 26.5 million.
Furthermor e, there are unconfirmed rumours that clients of Tufton he
company with the dWR tOnétdaR dud I6MS 81 Dwt Second-hand Prices - Bulk Carriers
2014 Jiangsu Hantong) for region USBR 1 Mill US$ u o wi || re
Omaltéfaai | ed | ast month to clients of Oma . Uuss 17.7

Syr Sentiment

The Supradaxi MVO( 5.0,91ha8 Dwt built 2007Capesize 350 q
has reportedly been sold on a bareboat 1ts of Ma
who we understand have an obligation ¢t chanamax 215 q vithin 24
The accurate price at this point i s unrSupramax 195 q
Finally, we understand clients of Genc cHandysize 16.0 u SPP Hand
Baltico(®wando9 Dwt built 2009) for regi he buyer:

undi scl osed. For Vi sfse rSé& mped ©twg 6 (bMV |t 2C
sold in September for region US$ 8.75

Mill US$
10yr Sentiment
Capesize 20.0 q
Panamax 125 q
Supramax 12.5 u
Handysize 8.0 u
Mill US$
15yr Sentiment
Capesize 14.0 u
Panamax 8.0 q
Supramax 7.5 q
Handysize 55 q
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Represent at-Bukek S&@aesi er s

Recently Reported Bulker Sales Activity

Date Name DWT Build Yard Engine Model Price Buyer
23-Jan-20 ALEX A 50,399 2002  KAWASAKI 6S50MC-C $6.50m  Middle Easterns
23-Jan-20 SUNNY YOUNG 81,967 2011  DAEWOO 6S60MC-C8 $15.70m  GREEKS
30-Jan-20 FANTHOLMEN 32,581 2010 JIANG ZHENJIANG 5S50MC-C $5.80m CHINESE
30-Jan-20 PATRICK STAR 52,454 2004  TSUNESHI 6S50MC $8.00m  UNDISCLOSED
30-Jan-20 TRITON VALK 55,651 2009  MITSUI 6S50MC-C $11.25m  GREEKS
30-Jan-20 PHOENIX BAY 74,759 2006 HUDONG ZHONGHUA 5S60MC $8.25m UNDISCLOSED
30-Jan-20 OCEAN GARNET 93,018 2010  COSCO DALIAN 6S60MC $11.00m  CHINESE
30-Jan-20 AQUAJOY 171,009 2003  SASEBO 6S70MC $11.30m  CHINESE BUYERS
30-Jan-20 AQUACARRIER 175,935 2011  JINHAI 6S70MC $18.00m  Berge Bulk Ltd
31-Jan-20 NORFOLK 164,218 2002  CSBC 6S70MC $9.35m  UNDISCLOSED
06-Feb-20 GENCO CHARGER 28,398 2005  IMABARI 6S42MC $5.20m  UNDISCLOSED
06-Feb-20 RED DAISY 61,254 2016  IWAGIZOSEN 6S50ME-C8 $21.00m  UNDISCLOSED
06-Feb-20 GREAT WENCHENG 91,439 2005  OSHIMA 6UEC60LSII $9.40m  CHINESE
13-Feb-20 HAPPY VENTURE 28,587 1996  HUDONG 5L50MC $3.20 CHINESE
13-Feb-20 ARCADIA 50,362 2002  SHANGHAI SHIPY ARD 6S50MC $5.20m  CHINESE
13-Feb-20 NOVO MESTO 53,626 2005  ZHEJANG 6S50MC-C $6.30m  Indonesians
13-Feb-20 CYGNUS OCEAN 58,609 2013  NACKS 6S50MC-C8 $13.25m  UNDISCLOSED
13-Feb-20 WOOY ANG QUEEN 71,298 1997 NAMURA 6S60MC $4.50m UNDISCLOSED
13-Feb-20 TOPEKA 74,716 2000  HUDONG 5S60MC-C $6.00m  CHINESE
13-Feb-20 NAVIOS STAR 76,662 2002  IMABARI 6S60MC $6.15m  CHINESE
13-Feb-20 ALAM PADU 87,052 2005 IHI 6RTA58T $10.00m  WOOYANG
13-Feb-20 SHINY O ALLIANCE 176,269 2005 UNIVERSAL 6S70MC $14.00m  Korean Buyers
20-Feb-20 DUBAI MOON-| 31,800 2009  NANJING DONGZE 6S42MC $6.40m  UNDISCLOSED
20-Feb-20 GLORIA GALAXY 32,701 2010 NANJING DONGZE 6S42MC $6.00 Vietnamese
20-Feb-20 ULTRA TOLHUACA 37,429 2015 OSHIMA 5S50MC-C8 $17.00m Japanese leasers
20-Feb-20 MARIANA 50,655 1998  NAMURA 6UEC60LSII $5.25m  UNDISCLOSED
20-Feb-20 MOBILANA 56,370 1998  NAMURA 6UEC60LSII $5.25m  UNDISCLOSED
20-Feb-20 WHITE HAWK 61,360 2012 OSHIMA 6S50MC-C $16.00m  GREEKS
20-Feb-20 SBI BOLERO 81,210 2015  HUDONG ZHONGHUA 6S60ME-C8 $19.00m  UNDISCLOSED
24-Feb-20 ANEMONE 30,587 2007 COCHIN 6S42MC Ariston Navigation Corp

(ALL DETAI LS BELIEVED TO BE CORRECT BUT NOT GUARANTEED)
O

5yr Old Asset Prices 10yr Old Asset Prices
50 -~ 50 -
= Capesize = Panamax = Capesize == Panamax

Supramax e Handysize Supramax = Handysize
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Mill. US$
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Greek buyers are being Ilinked with t hMonthl Vi VLC
Mediterran@&a3nl 9GI2ar7y Dwt built 2004 Hyun Tankers
31.5 million. Not e the vessel passed s mill dwt Investment (mill P Th
noticeably sofdtidwhtihcahn stohled MTt t he st ar
circa 100k per/day) for region $35 mil |Jan19 20 1.80 368.3

Feb-19 20 1.32 256.9

Mar-19 33 341 534.1
I n t he product sphere we undeEaglead Meaprig 23 2.71 420.2
bourog80, 079 Dwt built Onomichi 2011) ifMay-lg 21 1.63 338.3 uyer s
mid US$ 18 million. You will note the Jun-19 24 285 610.8 i nst
reference t he &vilcdhe BWignddsDtwe 0 DN |t 2009 O
in January, BWTS fitted, for region usgurte 2 2ot s8at

Aug-19 32 3.68 423.4

Sep-19 17 1.26 206.2
Furthermore offers weredPdle Otb6dagl8dnDi Oct19 46 5.00 669.0
2006 STX), the Il evels at this point aNov19 36 4.45 656.7 ence
Reli ahced®BWrtOoObuilt 2006 STX) sold for pec19 18 1.66 305.3 em-
ber . Owners were |l ooking for similar N2019 total 324 32.35 5174 unl i |
achieved. Jan-20 48 573 897.4

Feb-20 23 2.80 606.3
To conclude clients of Waruna are beinMar_20  of
Tanked®aMT i ¢ Codfrdord o3r4e3 Dwt built 2003 HAPFO
million. May-20

Jun-20

Jul-20

Aug-20

Sep-20

Oct-20

Nov-20

Dec-20

2020 total 71 8.53 1,504

Second-hand Prices - Tankers

Mill US$
5yr Sentiment
VLCC 75.0 u
Suezmax 52.0 u
Aframax 41.0 u
LR1 30.0 u
MR 30.0 u
Mill US$
10yr Sentiment
VLCC 50.0 u
Suezmax 36.0 u
Aframax 29.0 q
LR1 18.0 u
MR 19.0 u
Mill US$
15yr Sentiment
VLCC 35.0 q
Suezmax 23.0 u
Aframax 17.0 q
MR 12.0 u
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Recently Reported Tanker Sales Activity

Date Name DWT Build Yard Engine Model Price Buyer

30-Jan-20 MARIA DE CARMEN VI 37,263 2001 HHI 6S50MC-C UNDISCLOSED
30-Jan-20 ECO PALM DESERT 49,703 2018 HY UNDAI-VINASHIN 6G50ME-B9 $35.00m  JP MORGAN
30-Jan-20 CHAMPION POMER 52,579 2011 3 MAJ TRTA48T $24.50m CTPLLC
30-Jan-20 ANDIMILOS 72,514 2004 SHI 6S60MC $10.20m  UNDISCLOSED
30-Jan-20 MEGANISI 72,515 2004 SHI 6S60MC $10.20m  UNDISCLOSED
30-Jan-20 FRONT HAKATA 298,465 2002 HITACHI ZOSEN 7S80MC $34.00m  CHINESE
30-Jan-20 KATSURAGISAN 311,620 2005 KAWASAKI 7S80MC-C $35.00m  INDONESIAN BUY ERS
30-Jan-20 MADISON ORCA 320,054 2010 HHI 7RT-flex82T $50.00m  Polaris

06-Feb-20 ES BRISTOL 3,590 2012 ES OFFSHORE 6N21A-EV UNDISCLOSED
06-Feb-20 RIDGEBURY NALINID 37,313 2008 HHI 6S50MC-C $11.50m  Europeans
06-Feb-20 ANICHKOV BRIDGE 47,842 2003 HHI 7S50MC-C $10.20m  UNDISCLOSED
06-Feb-20 ERAWAN 99 105,000 1999 NAMURA 7TRTAS8T $7.50m UNDISCLOSED
06-Feb-20 RHEA 105,579 2002 SUMITOMO 6RTAS58T $13.70m  UAE Based Buyers
10-Feb-20 STENAWECO ELEGANCE 50,118 2017 HY UNDAI-VINASHIN 6G50ME-B9 $35.00m  JP MORGAN
11-Feb-20 SCF KHIBINY 159,196 2002 HHI 6S70MC-C $19.00m  SEAPIONEER
13-Feb-20 ADFINES STAR 19,118 2011 YANGFAN 7MA3C $12.00m  Canadians
13-Feb-20 ADFINES SUN 19,118 2011 YANGFAN 7V43C $12.00 Canadians
13-Feb-20 CAPE BEIRA 40,046 2005 SHINA 6S50MC $10.14m  NIGERIANS
13-Feb-20 SKS SALUDA 159,437 2003 HHI 6S70MC-C $21.50m  UNDISCLOSED
20-Feb-20 ASPHALT EXPRESS 6,855 2007 HUANGHAI 8DKM-28 $3.50m UNDISCLOSED
20-Feb-20 RIO DAY TONA 12,835 2010 STX 6S35MC $6.00m UNDISCLOSED
20-Feb-20 NU SHI NALINI 16,705 2012 JIANGSU LONGHAI 6S35MC Global Tankers Pvt Ltd
20-Feb-20 BOW HECTOR 33,694 2009 SHIN KURUSHIMA 6S50MC $19.00m  UNDISCLOSED
20-Feb-20 NEGISHI MARU 106,650 2005 KOY O DOCKYARD 6S60MC-C $15.80m  UNDISCLOSED
20-Feb-20 FSL SHANGHAI 115,915 2007 SHI 6S60MC-C $26.00m  Performance Shipping (Diana)
20-Feb-20 DAEWOO 5475 300,000 2021 DAEWOO $93.50m EURONAV
20-Feb-20 DAEWOO 5473 300,000 2020 DAEWOO $93.50m EURONAV
20-Feb-20 DAEWOO 5474 300,000 2020 DAEWOO $93.50m  EURONAV
20-Feb-20 ASTIPALAIA 305,965 2001 DAEWOO 6S90MC-C $26.50m  Modec Inc
24-Feb-20 GODAVARI SPRIT 159,106 2004 HHI 6S70MC-C $21.70m  Chemnav Inc

(ALL DETAI LS BELIEVED TO BE CORRECT BUT NOT GUARANTEED)
O

5yr Old Asset Prices 10yr Old Asset Prices
e—\/LCC w— Suezmax Aframax | R1 MR =—\/LCC e SUezmax Aframax = | R1 MR
90 - 60 -
80 A
70 | 50 A
g)-) 60 A eue) 40
2 50 ; 2
= 40 | 5307
30 N -AN—A"—“ 20 N ’ﬂ\bﬁ,-"-
20 A
10 1
10 A
0 d 0 d

2012 2013 2014 2015 2016 2017 2018 2019 2020

2012 2013 2014 2015 2016 2017 2018 2019 2020

E Galbraiths Research 2020. Al ghts reserved. I



Galbraiths

Seco-hdnd Statisti cs

Top 10 Sellers by Country and Sector Top 10 Buyers by Country and Sector

No. Vessels No. Vessels

Bulk Bulk Grand
Carriers VELIES Carriers TEREE Total
Greece 103 61 164 Greece 68 48 116
Japan 100 36 136 China 82 7 99
Germany 39 36 75 Hong Kong 22 1 23
Denmark 21 35 56 Indonesia 8 3 21
USA 36 16 52 Vietnam 8 2 20
Hong Kong 21 9 40 UK 5 13 18
Norway 25 0 35 Denmark 2 15 17
UK 27 7 34 Japan 9 7 16
Singapore 22 » 34 USA 4 1 15
Taiwan g B 30 India 2 14
Other 51 19 300 Other 338 248 586
Note: Data based 2019 & 2020 ytd Note: Data based 2019 & 2020 ytd
O

Seco-hdnd Sales Activity

2019 2020 ytd

m Bulk Carriers mBulk Carriers

B Tankers B Tankers

Average Sales Age

Bulk Carriers Tankers

2019 m 2020

Capesize Panamax Supramax Handysize VLCC Suezmax Afra/lLR2 Pana/LR1 MR

braiths Research 202 Al |l 1rdi ghts reserved. I
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Contracting

O
Bulk - Contracting Activity 2019 Tankers - Contracting Activity 2019
0.10 - mmm Sum of DWT —— No. Ships -5 12 - - 10
0.09 - ’ mmm Sum of DWT ——No. Ships 9
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Capesize Panamax Supramax Handysize = b c
o
O

Newbuilding Prices - Bulk Carriers Newbuilding Prices - Tankers

Mill US$ Mill US$

. Prompt . . Prompt .
Sentiment Sentiment SE 0N Sentiment
Resale Resale
Capesize 52.0 u 50.0 u VLCC 92.0 u 104.0 u
Panamax 325 u 30.5 q Suezmax 63.0 u 70.0 u
Supramax 28.0 u 27.5 q Aframax 52.0 u 55.0 u
Handysize 24.0 u 245 u LR1 41.0 u 42.0 u
Note: NB basis Japan, Prompt Resale basis S.Korea MR 35.5 u 375 u
Note: NB basis Japan, Prompt Resale basis S.Korea
O
Contracting /-asNewpdrt@ée-e® end Jan
Monthly Contracting - Bulk Carriers Bulk Carriers - Contracting 2019
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Demol 1 t1 ons

O

As it stamdsand 1IV2L CcCapes have been sold for recycling

since the start of the year. This has placed the yards wunder in-
creased pressure and having purchased nearly 150,000 | dt this
mont h, Bangladesh is struggling for capacity. As such, prices have
fallen byYyGYISH ZJchoentsimbent . With the dry market as

it is, it wildl be of no surprise to see the supply of tonnage increa:
in coming weeks.

Al ang is currently the busiest recycling destination and has man-
aged to secure a number of Container and smaller bulkers in the

|l ast 10 days as pricesl®®mhofgher ahanat about Uss

those in Chittagong. I'n general in I ndia, containers are reaching

Us$ 395 per |1 dt, bulkers 375 and tankers US$ 385.
Some reported sales:

Bul k&ra Shbhuokl ti & 98kdtUS$ 379 per | dt to
I ndi a

Cont aii Keegiilbiuni | t7 A,99BEtLUSS 378 per I dt t o

I ndi a
Cont aii Melranesi darbubPlitd 1990375 per I dt to
I ndi a

O
Scrap Assessments

Tankers
—India —Pakistan Bangladesh — Turkey
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Note: China assessments discontinued from January 2019

O
Demol i tionasAaotpowritey-2dy end Jan
Bulk Carriers Tankers
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