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Panama Canal Crossings Increase

Capacity recovery, scarcity premiums, and the geopolitics of a tightening chokepoint.

ALLIED QUANTUMSEA RESEARCH H1FY2026 e Maritime & Energy
TOTAL TRANSITS, H1 CARGO VOLUME (PC/ AVG. SLOT PRICE, MAR -
FY2026 UMS) APR
6,288 254 Mt $385K
+224 year-on-year = +5% year-on-year from $135K-$140K pre-conflict

EXECUTIVE VIEW

The Panama Canal is showing clear signs of a post-drought recovery in both throughput and pricing
dynamics. In H1 FY2026, total transits reached 6,288, representing an increase of 224 year-on-year,
while cargo volumes rose approximately 5% to 254 million tons under the Panama Canal Universal
Measurement System (PC/UMS), the canal's proprietary tonnage metric used to measure the com-
mercial carrying capacity of vessels and determine transit fees.

Operational activity also strengthened over the quarter, with average daily transits increasing from
34 vessels in January to 37 in March, while peak days exceeded 40 transits, indicating a gradual nor-
malization of traffic flows following the severe drought-related restrictions of the previous period.

The most pronounced indicator of tightening market conditions, however, is visible in auction-slot
pricing. Average slot prices reportedly increased from roughly $135,000-$140,000 before the esca-
lation in the Middle East to approximately $385,000 during March-April. This reflects both the re-
covery in canal capacity utilization and heightened urgency among operators seeking priority pas-
sage amid longer voyage diversions and elevated scheduling risks across global shipping networks.
At the upper end of the market, exceptional bids surpassed $1 million, with some reports indicating
transactions as high as $4 million.

This week's Allied QuantumSea research further examines the Panama Canal's evolving operating
environment, highlighting how improving transit capacity and elevated slot valuations are increas-
ingly reshaping vessel-routing economics, congestion-management strategies, and trade-flow opti-
mization across key global shipping corridors.
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KEY DEVELOPMENTS

The canal's recovery is being supported by a combination of improving hydrological conditions, rising booking confidence
among operators, and stronger cargo flows across key segments, including containers, LPG, LNG, crude oil, and refined
petroleum products. Higher water levels have allowed the Panama Canal Authority to progressively restore transit capacity,
while the return of forward booking activity suggests that shipping companies increasingly view scheduling conditions as
more stable and predictable than during the drought-disrupted period.

The Canal Authority has also emphasized that the majority of vessels continue to secure transit slots through advance
reservations, meaning that auctioned slots should not be interpreted as “line jumping.” Instead, these auctions represent a
limited pool of additional capacity that is intentionally incorporated into the canal's operational scheduling framework to
manage demand flexibility and optimize revenue generation.

At the same time, the canal is undergoing a notable structural evolution in how transit capacity is commercialized. A key
development is the upgraded Long-Term Slot Allocation program, LoTSA 2.5, which introduces sealed-bid auctions
alongside segment-specific allocation packages tailored to container and gas carriers. The new framework began
implementation in mid-May 2026 for transit windows covering July 2026 through January 2027, reflecting a shift toward
more dynamic and market-responsive capacity management.

RISING AUCTION PRICES

The recent surge in Panama Canal auction-slot prices should be interpreted primarily as a scarcity premium rather than a
structural increase in canal tariffs. The Panama Canal Authority has emphasized that auction pricing is market-driven and
applies mainly to vessels seeking access to a limited pool of short-notice transit capacity, rather than to the majority of
vessels using the standard reservation system.

The sharp increase in pricing appears closely linked to disruptions in global energy-trade routes and stronger cargo flows
from the U.S. Gulf Coast to Asia. Industry sources reported that auction prices exceeding $1 million reflected temporary but
intense demand pressure following the escalation of conflict in the Middle East, which altered voyage economics and
increased the value of faster transit for energy cargoes. The Financial Times separately reported that Panamax-lock auction-
slot prices averaged approximately $837,500 for one week, nearly ten times higher than pre-conflict levels, highlighting the
extent of short-term capacity tightness.

From a commercial standpoint, the pricing trend suggests that charterers moving time-sensitive LNG, LPG, crude oil, or
refined-product cargoes are increasingly willing to pay substantial canal premiums to avoid the costs associated with longer
alternative routes. These costs include extended voyage times, higher fuel consumption, increased demurrage exposure,
tighter vessel availability, and greater exposure to fluctuations in destination-market pricing.

the ALLIED family www.allied-shipbroking.gr
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GEOPOLITICAL ANGLE

The Panama Canal is increasingly positioned at the intersection of three overlapping geopolitical pressures that are
reshaping both trade flows and strategic maritime positioning.

01. Middle East instability and energy-route economics. Higher fuel costs, regional security concerns, and disruptions
to Gulf-linked shipping flows have increased the relative attractiveness of the Panama Canal for certain U.S.-origin
cargoes bound for Asia. Canal leadership, cited by AP, noted that using the Panama Canal can reduce voyage times by
between three and fifteen days, depending on the route, reinforcing its value for time-sensitive energy shipments during
periods of market disruption.

02. U.S.-China competition over canal-adjacent infrastructure. The Panama Canal remains one of the world’s most
strategically significant maritime chokepoints, facilitating an estimated 2.5%-5% of global seaborne trade depending on
the metric applied. This elevates the importance of port operations at both canal entrances. In this context, Panama’s
Supreme Court ruling against CK Hutchison’s long-standing port concession, alongside subsequent temporary
operational arrangements involving APM Terminals and MSC’s Terminal Investment Limited (TIL), has become
increasingly associated with the broader geopolitical competition between Washington and Beijing over maritime
influence and logistics control in the region.

03. Sovereignty and neutrality in diplomatic discourse. The United States and several regional partners recently
issued a joint statement supporting Panama following allegations of Chinese pressure on Panama-flagged vessels. China
rejected the accusations and criticized the United States for politicizing the issue, underscoring how the canal is
becoming not only a commercial chokepoint but also a major point in wider geopolitical narratives surrounding trade
security, infrastructure, and influence in the Western Hemisphere.

ASSESSMENT

The increase in canal crossings is significant, but the more consequential development is the re-emergence of pricing power
during periods of market stress. While the Panama Canal has largely restored operational capacity following the drought-
disrupted period, ongoing disruptions in global energy markets and rising geopolitical uncertainty are increasingly
transforming reliable transit access into a premium, high-value service.

For shipping markets, the key indicators to monitor going forward include auction-slot pricing trends, market participation
in the LoTSA allocation framework, and water levels at Gatun and Alhajuela lakes ahead of the next dry season, all of which
will shape available transit capacity. Equally important will be the trajectory of U.S. Gulf energy export flows and the legal
and geopolitical developments surrounding Panama's port concession dispute, as both factors are likely to influence future
traffic patterns, strategic routing decisions, and the canal's broader role within global trade networks.
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INDICATORS TO WATCH

e Auction-slot pricing trends as a real-time gauge of canal scarcity.

e LOoTSA 2.5 participation and pricing across container and gas-carrier segments.
o Gatun and Alhajuela lake levels into the next dry season.

o U.S. Gulf energy export flows to Asia.

e Panama port-concession dispute and related geopolitical developments.
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Freight Market
Dry Bulk

Capesize | Pacific support steadied the market

The Baltic Capesize Index (BCI) fell to 4,954 down 4% w-o-w, with average earnings at $41,400/day. In
the Atlantic, South Brazil and West Africa to China remained subdued, with C3 assessed at $36.241/
ton, down 1% w-o-w, as enquiry stayed focused on second-half June cargoes and prompt upside re-
mained limited. A 182,500 dwt was fixed from Tubarao to Qingdao at $36.45/ton. In the Pacific, con-
sistent miner participation helped keep C5 supported at $15.625/ton, up 6% w-o-w. A 182,000 dwt
was fixed ex Port Hedland to Qingdao at $15.35/ton.

Panamax | Atlantic weakness weighed on the week

The Baltic Panamax Index (BPI) fell to 2,223 down 12% w-o-w, with average earnings at $20,000/day.
In the Atlantic, fronthaul activity and ECSA enquiry slowed, while a fuller tonnage list in the Continent
and Mediterranean added pressure on owners’ ideas. An 82,200 dwt was fixed delivery Tubarao for a
trip via Brazil to Djen Djen at $43,500/day. In the Pacific, limited fresh enquiry from Indonesia, NoPac
and Australia kept pressure on the basin. An 82,600 dwt was fixed delivery Hong Kong via Australia for
South China at $22,000/day.

Supramax | Atlantic remained the healthier basin

The Baltic Supramax Index (BSI) rose to 1,567 up 0.1% w-o-w, with average earnings at $19,800/day.
In the Atlantic, the US Gulf remained active while the South Atlantic held relatively steadier conditions.
A 56,000 dwt was fixed delivery East Mediterranean for redelivery US East Coast in the mid-$13,000s/
day. In the Pacific, demand was subdued overall as weaker South Asia and North Pacific activity al-
lowed tonnage to build. A 63,000 dwt open CJK was fixed for a trip to West Africa at $22,500/day.

Handysize | Asia remained the most resilient region

The Baltic Handysize Index (BHSI) fell to 843 down 1% w-o-w, with average earnings at $15,200/day.
In the Atlantic, the Continent and Mediterranean stayed quiet, the South Atlantic weakened, and the
US Gulf remained relatively steady but lacked fresh demand. A 37,000 dwt open Puerto Limén fixed a
grain trip from SW Pass to the UK Continent at $16,000/day. In the Pacific, Asia remained the most
resilient region, with tighter prompt tonnage offering some support despite limited activity. A 37,000
dwt open Kobe was fixed for a trip south at around $17,000/day.

Freight Rates & Indices
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22May  w-o-w% min avg max
Balticdry index
BDI 2,991 -5.1% 1,296 2,072 3,195
Capesize
BCI 4,954 -4.2% 1,654 3,247 5,387
BCI-TCE  $/day $41428 -4.6% $13715 $26,600 $44,930
1lyearperiod $/day $33,150 -2.5% $16,000 $24,509 $34,000
Panamax
BPI 2,223 -11.8% 1,107 1,737 2,521 18
BPI-TCE $/day $20,004 -11.8% $9967 $15636 $22691
lyearperiod ~$/day $18000  0.0% $12000 $14957 $18,000 1
Supramax
BSI 1,567 0.1% 919 1,278 1,571 12
BSI-TCE  $/day $17,767 0.1% $9583 $14,126 $17,829 10
1lyearperiod $/day $20,500 0.0% $13000 $15146 $20,500 s
Handysize 6
BHSI 843 -0.8% 581 737 885 4
BHSI-TCE  $/day $15,168 -0.8% $10451 $13267 $15937
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Week 21/ 26th May 2026

Freight Market

Tanker

VLCC | Atlantic support prevented a sharper drop

VLCC rates eased, with average earnings at $197,350/day. In the Pacific, TD3C ME Gulf to China softened to
$392,900/day, down 13% w-o-w. The alternative TD34 Gulf of Oman to China route was assessed at WS 130,
down 5% w-o-w, equivalent to $24.27/ton, down 5% w-o-w, as Middle East activity remained muted. In the
Atlantic, TD15 West Africa to China softened to $95,500/day, down 10% w-o-w, while US Gulf to China eased
to $103,700/day, down 2% w-o-w, with Brazil and US Gulf flows continuing to provide the clearest support.

Suezmax | Western markets remained under pressure

Suezmax rates eased, with average earnings at $98,900/day. In the Atlantic, TD20 West Africa to UK Conti-
nent softened to $70,650/day, down 13% w-o-w, while TD27 Guyana to UK Continent eased to $74,700/day,
down 10% w-o-w, as charterers kept the upper hand across western routes. In the Pacific, East of Suez re-
mained weak, with scarce enquiry from Yanbu and Fujairah and continued ballasting towards the Cape.

Aframax | Atlantic and Med remained under pressure

Aframax rates stayed under pressure, with average earnings at $53,100/day. In the Atlantic, TD25 US Gulf to
Continent softened to $46,500/day, down 14% w-o-w, and TD26 East Coast Mexico to US Gulf fell to
$54,700/day, down 18% w-o-w, as the market continued to slide. In the Mediterranean, TD19 cross-Med
softened to $33,750/day, down 2% w-o-w, with limited activity keeping sentiment subdued.

LR | Gulf weakness kept pressure on rates

LR clean rates softened overall. In the Atlantic, TC20 ME Gulf to UK Continent softened to $137,500/day,
down 4% w-o-w. In the Pacific, TC1 ME Gulf to Japan softened to $142,300/day, down 4% w-o-w, while TC5
ME Gulf to Japan softened to $108,400/day, down 6% w-o-w, with weak activity and lower fixing levels
weighing on sentiment.

MR | Atlantic remained under pressure

Clean MR rates were mixed. In the Atlantic, TC21 US Gulf to Caribs firmed slightly to $4,500/day, up 9% w-o-
w, while TC2 Continent to US Atlantic Coast softened to $9,900/day, down 35% w-o-w, as west of Suez condi-
tions remained weak. In the Pacific, TC7 Singapore to East Coast Australia eased to $32,700/day, down 6% w-
0-w, as ample tonnage and softer demand kept rates under pressure.

Freight Rates & Indices

last 12 months
22May w-ow% min avg max 150
Baltic tanker indices X
BDTI 2,185 -8.0% 881 1,632 3,737 100 s
BCTI 1,668 -34% 534 960 2,202
VLCC 50
VLCC-TCE  $/day $197,353 -104% $25096 $107,415 $318777
1yearperiod $/day $120,250 -2.6% $42,000 $70094 $ 130,000 5
Suezmax
Suezmax-TCE ~ $/day $98,939 -9.8% $27,302 $89971 $279,748
1yearperiod $/day $68,500 -11.0% $30,750 $47,840 $85,000 80
Aframax 70
Aframax-TCE ~ $/day $53,122 -15.8% $23251 $66,498 $232,626 60
1yearperiod $/day $61,000 6.1% $29250 $41,387 $71,250
50
MR
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Sale & Purchase

o . QuantumSea
Newbuilding orders
Dry bulk - indicative newbuilding prices Tanker- indicative newbuilding prices
Capesize Kamsarmax Ultramax Handysize 150 —VLCC Suezmax Aframax MR
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Indicative dry bulk newbuilding prices Indicative tanker newbuilding prices
May '26 im 3m 6m 12m May '26 im 3m 6m 12m
Capesize 715 -4.67% VLCC 130.0 1.56% 1.56% 1.56%
Kamsarmax 375 2.74% 2.74% 2.74% 1.35% Suezmax 89.0 3.49% 3.49% 3.49%
Ultramax 345 2.99% 2.99% 2.99% 147% Aframax 740
Handysize 31.0 5.08% 5.08% 5.08% 3.33% MR 50.5 -2.88% -2.88% -2.88%

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

Reported Transactions

Date Type Units Size Shipbuilder Price Buyer Delivery Comments

22/5/26 BULKER 2 82,000 dwt HengliSB (Dalian),China $37.0m Eurodry 2029

22/5/26 CONT 4 8200 teu  CMHIUiangsu),China N/A Sinolines 2028 Scrubberfitted,
Methanol ready

22/5/26 CONT 8 6,200 teu Taizhou Sanfu, China N/A Global Ship Lease 2029-2030

22/5/26 CONT 4 3000 teu CMJL Nanjing,China N/A Sinolines 2027-2028

22/5/26 CONT 4 1,800 teu CMI(Qingshan), China N/A Sinolines 2028

22/5/26 LNG 3 174,000 cbm Samsung HI,S. Korea $251.2m Seapeak 2029 LNG DF

22/5/26 TANKER 4+4 319,000 dwt Wuhu (Nantong), China $120.5m Navios MLP 2028 Scrubber fitted

22/5/26 TANKER 6+4 319,000 teu WisonNew Energies,China c.125.00 United Overseas Group 2028 onw

22/5/26  TANKER 2 158000 dwt el Hecam 'a”d“St”es‘ $850m Ibaizabal Tankers 2028

22/5/26 TANKER 4 157,000 dwt JiangsuNew Hantong, China N/A Zodiac Maritime 2029

22/5/26 TANKER 2+2 115000 dwt Lianyungang Wuzhou,China N/A Teying Shipping 2028

22/5/26 TANKER 2+2 115000 dwt Lianyungang Helitong, China N/A Teying Shipping 2028

22/5/26 TANKER 3 113,300 dwt Hengli SB(Dalian),China N/A Thenamaris 2028-2029 Scrubber fitted

22/5/26 TANKER 1 57,000 dwt Wauhu Shipyard, China N/A Shandong Marine Corp 2028

22/5/26 VLAC 6 90,000 cbm HD Hyundai Samho,S. Korea $119.5m Ciner Shipping 2029 LPGDF

15/5/26 BULKER 1 182,000 dwt Unknownyard, Japan N/A Safe Bulkers 2029

15/5/26 BULKER 3 82,000 dwt Unknownyard, Japan N/A Safe Bulkers 2029

15/5/26 CONT 6+4 6,150 teu Yangzhou Guoyu, China N/A Shanghai Changshun 2028

Greyed out records on the above table refer to orders reported in prior weeks
www.allied-shipbroking.gr All data as of 22nd May, 2026
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Sale & Purchase
Newbuilding orders

Vessels ordered per quarter

Quarter Units Total DWT
2025 Q1 987 24,043,124
Q2 795 29,815,218
Q3 757 41,238,327
Q4 767 69,673,456
Total 3306 164,770,125
2026 Q1 776 66,858,275
Q2 174 14,540,454
Q3 - -
Q4 - -
Total 950 81,398,729

Cumulative activity

no. vessels
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Vessels ordered
no. vessels

LIED

QuantumSea
Activity per sector / size during 2025 & 2026
2025 2026
Dry bulk No. DWT No. DWT
Small Bulk 21 233,820 4 32,560
Handysize 88 3,574,003 236,396
Supra/Ultramax 146 9,232,214 43 2,725,800
Pana/Kamsarmax 99 8,033,591 54 4,545,400
Post Panamax 7 672,856 - -
Capesize/VLOC 111 24,457,450 29 6,115,600
Total 472 46,203,934 136 13,655,756
Tanker
Small Tanker 213 1,884,560 28 275,210
MR 121 5,310,850 61 2,916,868
Panamax/LR1 7 517,000 7 499,900
Aframax/LR2 60 6,817,027 28 3,203,932
Suezmax/LR3 84 13,191,379 62 9,751,634
VLCC 81 25,127,286 96 29,308,350
Total 566 52,848,102 282 45,955,894
Container 659 53,621,348 205 14,438,590
Gas carrier 90 4,910,817 79 5,793,761
Others 1,510 7,118,404 242 1,511,268
Grand Total 3297 164,702,605 944 81,355,269

Market share of reported transactions
% of transactions per quarter

B Dry Bulk mTanker ®mContainer ®Gas

Other

700 m2025 W2026 100%
90%
600 80%
500 70%
60%
400 50%
40%
300 30%
200 20%
il - : I
100 0%
0 ' 'l I I Q1Q2Q3Q4Q1Q2Q3Q4AQ1Q2Q3Q4AQ1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3 Q4
FMAMIJ JASOND 2021 2022 2023 2024 2025 2026
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
Greece 34 127 98 25 292 China 450 416 602 46 1,820
Singapore 15 22 45 6 136 S.Korea 133 99 81 325
Japan 23 34 25 12 119 Japan 44 49 5 10 159
S.Korea 8 11 64 3 90 Netherlands 3 2 145
Germany 16 4 42 2 88 Malaysia 77
All 510 651 713 139 3,009 All 510 651 713 139 3,009

www.allied-shipbroking.gr

All data as of 22nd May, 2026
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Sale & Purchase
Secondhand sales Dry

Dry bulk sale and purchase activity this week was well distributed across both
larger sizes and mid-size segments, with notable activity recorded in the Kam-
sarmax, Supramax and Handysize sectors.

In the Post-Panamax segment, LOWLANDS DAWN (93,500 dwt, built 2017
at Oshima) was reportedly sold for approximately $31 million to Indian buy-
ers, while NEFELI C (93,076 dwt, built 2013 at COSCO Dalian) achieved
around $16 million.

Kamsarmax activity remained active, with HC PIONEER (83,476 dwt, built
2010 at Sanoyas) reported sold for approximately $17.5 million, while new-
building MOANA (82,000 dwt, delivering 05/2026 at Yangzi Shipbuilding)
achieved around $36.5 million. Additional transactions included NORD PO-
LARIS (81,791 dwt, built 2016 at Tsuneishi Cebu) at approximately $28 mil-
lion, JOY (81,096 dwt, built 2019) at about $31.2 million, and older unit THE
PATRON (79,444 dwt, built 2010) at low $13 million levels.

Panamax activity included KAMARES (74,444 dwt, built 2004) reportedly
sold for around $8.6 million to Chinese buyers.

In the Ultramax segment, sister vessels HUAYANG ROSE and HUAYANG
LILY (both ~63,500 dwt, built 2016) were each reported sold for approxi-
mately $25.1 million to Chinese buyers.

Supramax transactions included CRIMSON KNIGHT (58,651 dwt, built 2013)
at approximately $19.1 million, DESERT VICTORY (57,434 dwt, built 2011) at
around $15.4 million, and HONY FUTURE (56,689 dwt, built 2012) at mid
$14 million levels. Additional deals included SETY (55,753 dwt, built 2010) at
mid $16 million, AFRICA HOPE (53,416 dwt, built 2009) at high $10 million,
and XING NING HE (53,208 dwt, built 2009) at approximately $11 million.

The Handysize segment also recorded a notable number of transactions. A
four-vessel package including EASTBOURNE, CLACTON, MARGATE and
PORTSMOUTH (all 40,547 dwt, built 2024 at Jiangmen Nanyang) was report-
edly sold to Norden at levels around mid $120 million en-bloc. Additional
deals included TASAN (38,817 dwt, built 2010) and CAPTAIN RAVI (37,852
dwt, built 2009), both reported at approximately $10 million, while CHRISTI-
NA SELMER (34,983 dwt, built 2011) achieved around $11 million and AC
SPLENDOR (32,740 dwt, built 2005) was reported sold for approximately
$8.6 million.

www.allied-shipbroking.gr
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Indicative dry bulk values

in million US$
Capesize
180k dwt Resale
180k dwt 5yr
180k dwt  10yr
180k dwt  15yr
Kamsarmax
82k dwt Resale
82k dwt 5yr
82k dwt 10yr
82k dwt 15yr
Ultramax
64k dwt Resale
62k dwt 5yr
61k dwt 10yr
56k dwt 15yr
Handysize
40k dwt Resale
38k dwt 5yr
38k dwt 10yr
33k dwt 15yr

Kamsarmax
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% change over 5-yr

May '26 im 3m 6m 12m avg
81.50 1% 1% 4% 7% 64.50
71.00 1% 4% 9% 13% 49.75
55.00 1% 5% 10% 22% 35.25
36.50 0% 6% 26% 33% 22.25
43.00 1% 5% 9% 12% 38.25
38.00 3% 10% 15% 19% 3175
28.50 0% 4% 10% 16% 23.00
19.50 1% 4% 15% 26% 15.25
43.00 2% 4% 12% 13% 36.50
38.00 3% 9% 19% 25% 28.25
28.50 0% 6% 16% 21% 20.75
17.50 6% 11% 11% 17% 14.00
36.00 0% 4% 9% 9% 30.50
29.75 1% 8% 12% 19% 24.25
23.00 2%  12% 14% 26% 16.75
13.00 4% 4% 8% 8% 10.50

All data as of 22nd May, 2026
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Sale & Purchase
Secondhand sales Tanker

Tanker sale and purchase activity this week remained active, with transac-
tions spread across VLCC, Suezmax, LR1 and MR segments, alongside sev-
eral smaller product tanker deals.

In the VLCC sector, HENGLI DALIAN HLZG2024-T300K-9 (306,000 dwt,
built 2026 at Hengli Shipbuilding) was reportedly sold to Trafigura for ap-
proximately $163 million, with the vessel noted as scrubber fitted.

Suezmax activity included the resale transactions of OLYMPIC STAR
(158,000 dwt, delivering 03/2027) and DAEHAN 5118 (156,881 dwt, deliv-
ering 06/2027), both built at Daehan Shipbuilding and reportedly sold for
around $95 million each, scrubber fitted.

In the LR1 segment, VOULA (73,774 dwt, built 2009 at New Times Ship-
building) was reported sold for approximately $26 million.

MR activity remained the most active segment. Newbuilding and resale
transactions included CS HOUSTON and CS SINGAPORE (50,000 dwt,
built 2027 at Chengxi Shipyard), both reportedly sold for around $49.5
million, while CS ROTTERDAM and CS FUJAIRAH (50,629 dwt, built 2026)
also achieved approximately $49.5 million, both with charter attachment.

Older MR units included VS LEIA (38,461 dwt, built 2006) at approximately
$11 million, EASTERLY JUPITER (36,677 dwt, built 2009 at Hyundai Mipo)
at around $20 million, and VS SPIRIT (34,671 dwt, built 2007) at approxi-
mately $14 million. Additional smaller product tanker activity included
CHEM MIA (19,702 dwt, built 2008) reportedly sold for about $17.9 mil-
lion.

www.allied-shipbroking.gr
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Indicative tanker values
us$ % change over 5-yr
May '26 im 3m 6m 12m avg
Resale 175.00 0% 9% 18% 21% 12275
S5yr  145.00 4% 12% 23% 26% 94.50
10yr  115.00 5% 10% 31% 35% 69.00
15yr 80.00 0% 7% 36% 38% 49.00
Resale  115.00 6% 13% 18% 22% 83.25
5yr 95.00 8% 13% 19% 23% 65.50
10yr 80.00 13% 16% 25% 29% 50.00
15yr 51.00 13% 19% 21% 24% 32.75
Resale 92.50 6% 9% 16% 23% 69.75
5yr 80.00 10% 10% 19% 28% 56.00
10yr 70.00 12%  17% 27% 40% 4275
15yr 45.00 13% 18% 25% 32% 28.75
Resale 61.00 3% 11% 15% 24% 46.75
5yr 51.00 4% 13% 19% 31% 37.50
10yr 41.00 5% 17% 24% 37% 28.00
15yr 29.00 12% 16% 53% 57% 19.00

47k dwt

All data as of 22nd May, 2026



Week 21/ 26th May 2026
ALLIED)

Sale & Purchase

QuantumSea
Secondhand sales
Vessels sold per quarter Activity per sector / size during 2025 & 2026
Quarter Units Total DWT 2025 2026
2025 Q1 358 24,475,956 Dry bulk No. DWT Avg.Age No. DWT Avg.Age
Q2 370 25496810 Small Bulk 2 18,779 25 - - -
Q3 392 28,300,962 Handvsi 09 5
Q4 444 32,557,910 andysize 180 6,109,647 14 74 ,583,418 13
Total 1564 110,831,638 Supra/Ultramax 265 15,215,715 14 116 6,661,577 14
2026 Q1 515 55218,245 Pana/Kamsarmax 174 13,709,029 15 69 5,544,414 14
Q2 233 14,824,321 Post Panamax 38 3,781,607 14 26 2,557,002 13
Q3 - - Capesize/VLOC 90 16,759,395 14 26 4,791,620 16
Q4 ) ) Total 749 55,594,172 14 311 22,138,031 14
Total 748 70,042,566
Tanker
Cumulative activity Small Tanker 60 829,828 14 33 476,352 15
o 2026 = 2025 MR 161 7,520,495 14 99 4,569,604 14
1800 range 2021-2024 Panamax/LR1 26 1,912,825 18 25 1,860,298 18
1600 Aframax/LR2 67 7,381,947 14 31 3,420,682 13
1400 Suezmax/LR3 60 9,370,347 16 30 4,727,050 11
1200 VLCC 55 16,919,801 15 94 28,664,722 14
1000 Total 429 43935243 15 312 43718708 14
800
600 )
400 Container 203 7,626,863 16 73 2,095,171 18
200 Gas carrier 50 1,378,777 15 29 1,612,677 16
0 Others 133 2,296,583 18 23 477,979 16
JEMAMIJ JASOND Grand Total 1564 110,831,638 15 748 70,042,566 15
Vessels sold Market share of reported transactions
| | | ] | |
250 2025 m2026
200 I I l I | I I I
150
100
50
0 Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3 Q4
JFMAMIJ JASOND 2021 2022 2023 2024 2025 2026
Buyer Nationality - Top 5 (past 12 months) Seller Nationality - Top 5 (past 12 months)
Dry bulk Tanker Container Gas All Dry bulk Tanker Container Gas All
Greece 120 88 20 2 234 Greece 153 122 29 9 318
China 159 33 7 1 205 China 108 34 12 5 164
S.Korea 4 65 1 71 Japan 109 23 11 5 155
Turkey 14 10 8 7 40 Undisclosed 61 40 35 5 151
Switzerland 2 2 30 35 Singapore 43 54 8 7 115
All 805 586 194 54 1,740 All 805 586 194 54 1,740

www.allied-shipbroking.gr All data as of 22nd May, 2026
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Tankers
Size Name Dwt Built Shipbuilder Coating Price Buyers Comments
HENGLI DALIAN Hengli Shipbuilding (Dalian) Co Ltd - . .
VLCC HLZG2024-T300K-9 306,000 2026 Wafangdian LN, China $163.0m Trafigura Ltd scrubber fitted
SUEZ OLYMPICSTAR 158000 03/2027 ~ Daehanshipbuilding CoLtd - Hwawon $95.0m scrubber fitted
(Haenam Shipyard), S. Korea
Teekay Tankers Ltd
SUEZ DAEHAN 5118 156881 06/2027 ~ D2ehanShipbuilding Coltd-Hwawon $95.0m scrubber fitted
(Haenam Shipyard), S. Korea
LR1 VOULA 73774 2009 New Times Shipbuilding CoLtd - EPOXY $260m undisclosed scrubber fitted, Pumproom, CPP
Jingjiang JS, China
MR CSHOUSTON 50000 102027 ~ Chenex Sh'pyargrig;td =JEngnds: $49.5m scrubber fitted
Sea Pioneer SA
MR CS SINGAPORE 50000 1272027 ~Chenex Sh'pyargﬁsa"td = I mIE: $495m scrubber fitted
MR CSROTTERDAM 50629  02/2026 Chengxi Shipyard Cp Ltd - Jiangyin JS, $495m scrubber fitted, TC attached for 12-15
China —_— months at rgn $23.8k
ree
MR €S FUJAIRAH 50629  01/2026 Chengxi Shipyard (?o Ltd - Jiangyin JS, $49.5m scrubber fitted, TC attached for 12
China months at rgn $21.5k pd
Guangzhou Shipyard International Co Samaria Blue
MR MARVEL 38513 2008 Ltd - Guangzhou GD, Chin EPOXY N/A Shipmanagement Inc DD Due 10/2026
Guangzhou Shipyard International Co .
MR VS LEIA 38461 2006 Ltd - Guarusshou GD, Chin EPOXY $11.0m undisclosed $5/DD Due
MR EASTERLYJUPITER 36677 2009 Hyundai Mipo Dockyard CoLtd - EPOXY $200m Greek
Ulsan,S.Korea
Dalian Shipbuilding Industry Co Ltd - .
MR VS SPIRIT 34671 2007 Dalian LN (No 1 Yard), China EPOXY $140m undisclosed
Stainless .
CHEM/OIL SUN9 19992 2010 KOYO  FUKUOKA, Japan atoo) N/A undisclosed IMO 11/11l
CHEM/OIL CHEMMIA 19702 2008 KOYO  FUKUOKA, Japan Stg't’;':lss $17.9m undisclosed IMO 11/111, DD Due 11/2026
Bulk Carriers
Size Name Dwt Built Shipbuilder Gear Price Buyers Comments
POSTPMAX ~ LOWLANDSDAWN 93500 2017 Oshima Sh'pb,\j‘é"j':g;" Ltd- Saikai $310m Indian
COSCO (Dalian) Shipyard Co Ltd - .
POSTPMAX NEFELIC 93,076 2013 Dalian LN, China $16.0m Chinese pptdely
KMAX HC PIONEER 83476 2010 Sanoyas Hishino Meisho Corp - $175m undisclosed DD Due 01/2027
Kurashiki OY, Japan
KMAX MOANA 82000 05/2026  YiZheng Yanezi Shipbuilding Coltd - $36.5m undisclosed Delivery 05/26,CC class
Yizheng JS, China
KMAX XINDONGGUAN17 81870 2013 COSCO (Dalian) Shipyard Co Ltd - N/A undisclosed
Dalian LN, China
Tsuneishi Heavy Industries (Cebu) Inc - . waiving inspection, ppt dely, SS/DD
KMAX NORD POLARIS 81791 2016 Balamban, Philippines $280m  Blumenthal Asia Pte Ltd Dore 04/5026
KMAX JOY 81096 2019  Chenex Sh'pyargﬁsa“d -Jiangyin s, $312m Chinese DD Due 12/2026
KMAX THE PATRON 79444 2019  ’JinhaiHeavyIndustry CoLtd-Daishan low $ 13m undisclosed
County ZJ,China
PMAX KAMARES 74444 2004 Hudong-Zhonghua Shipbuilding $8.6m Chinese

Bulk Carriers

www.allied-shipbroking.gr

(Group) Co Ltd - Shanghai, China

All data as of 22nd May, 2026
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Secondhand sales
Bulk Carriers
Size Name Dwt Built Shipbuilder Gear Price Buyers Comments

UMAX HUAYANGROSE 63562 2016 China SSZ)? 'J",fn'gﬂﬂits” c(:]i;r;gsw « C4R>;§5Ets $25.1m Chinese $5/DD Due 06/2026
UMAX HUAYANGLILY 63553 2016  CMina SSZJ?L?E,:QSESJ? éJr:ﬁq r;gS“) co c4R>§\zOEts $25.1m Chinese S5/DD Due 06/2026
SMAX CRIMSONKNIGHT 58651 2013 Né’;t‘z:dg (E%CKS K':';i?(')’r’]:jg”&e;::g 48:::: $19.1m undisclosed

SMAX DESERTVICTORY 57434 2011 Hyundai 'C,"L‘;"n")s"j(kg’rae ;d Coltd- C“@i& $154m Vietnamese $S/DD Due 11/2026
SMAX HONY FUTURE 56689 2012 amen Sh)i(‘i’:r‘::"ii r;ﬁ'gdh‘l’s;ry Coltd- c4R>§\z%ts mid $ 14m undisclosed

SMAX SETY 55753 2010  'MiMarine U”“j‘: "J’;Cn' Yokohama KN, C“;}:ﬁfgs mid $16m Chinese Wartsila M/E

SMAX JADE ss09 2010 MNamone (Eggig K,:';ii‘éz;jé'g:::g X N/A undisclosed

SMAX AFRICAHOPE 53416 2009 '@ ”gZh"”YZangEi ST;?E‘;‘::;"E Coltd- cﬁxﬂ?s high $ 10m undisclosed

SMAX XING NING HE 53208 2009  Zheiiane Shipb;j!‘g;‘ﬂgng" Ltd-Ningbo C4R>;z5Ets $110m undisclosed DD Due 12/2026

SMAX WEST BAY 52532 2004 TS“”eishé::fﬂ"ga:i”;t”ﬁég:b“) fnc- c4R>/<szEts very high $ 9m undisclosed DD Due 08/2026, scrubber fitted
HMAX SHUN DA 48913 1999 'Shika‘g '[”tzm';'"}zrjj‘?; L';i”smes C4R>;§?Ets N/A undisclosed
HANDY EASTBOURNE 40547 2024 AEmgiEn Na”yzﬁ nsahip EREes i) é; AS'?‘Esst
HANDY CLACTON 40547 2024 Jiangmen Nanye(lzr;]gi:ahip Engineering, é;:ygs;

' - mid $120s m NORDEN A/S
HANDY MARGATE 40547 2024 AERGIED Na""f;gi nsah'p TGS, é: iﬁ;
HANDY PORTSMOUTH 40547 2024 JEREmaD Na”y?:':ﬁ :ahip I, é; :ﬁ:st
HANDY TASAN 38817 2010 JINGJIANG TRAFFIC, China C“;;ﬁgs $10.0m FS Ice Class 1C, Warstila M/E
undisclosed
HANDY CAPTAIN RAVI 37852 2009 JINGJIANG TRAFFIC, China C4R)/(\zOEtS $100m FS Ice Class 1C, Warstila M/E
HANDY AP ZATON 37729 2010 JINGJIANG TRAFFIC, China c4R>/<szEts N/A undisclosed FS Ice Class 1C, Warstila M/E
HANDY  CHRISTINASELMER 34983 2011 SHANGHAI EAST, China C“;;ﬁ% ¢.$11m undisclosed $5/DD Due 09/2026
HANDY AC SPLENDOR 32,740 2005 Kanda Zosensho K K. - Kawajiri, Japan él){(Aal(\)l:St $8.6m Lebanese
HANDY KEN ORCHID 28,225 2011 I-S Shipyard Co Ltd - Imabari EH, Japan é;:,\olg $10.0m undisclosed SS/DD 07/2026, Logger, January sale
Containers
Size Name TEU Built Shipbuilder Gear Price Buyers Comments
uLcv EFEMIRA 1706 2008 Aker MTW Werft GmbH - Wismar, N/A undisclosed

Germany

www.allied-shipbroking.gr All data as of 22nd May, 2026
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Ship recycling sales
Dry bulk - indicative scrap prices Tanker - indicative scrap prices
Bangladesh India Pakistan Bangladesh India Pakistan
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Dry bulk - indicative scrap prices Tanker - indicative scrap prices
May '26 im 3m 6m 12m May '26 im 3m 6m 12m
Bangladesh 450.0 7.14% 976%  -217% Bangladesh 4750 7.95% 1047%  -1.04%
India 420.0 7.69% 7.69% -4.55% India 4400 7.32% 7.32% -4.35%
Pakistan 435.0 6.10% 1.16% -3.33% Pakistan 4550 5.81% 1.11% -3.19%
Turkey 275.0 7.84% 7.84% Turkey 2850 7.55% 7.55%
Reported Transactions
Date Type Vessel's Name Dwt Built Ldt Us$/Idt Buyer Sale Comments
May '26 Cont MSC BALTIC Ill 33767 2003 Ger;“a” 10809  N/A other Delivered Canada (damaged)
May '26 Tanker MAYMEI 44936 1997 S.Korea 9728 $510/Ldt Bangladeshi Delivered Chittagong, Bangladesh
May '26 Tanker NQ ZINNIA 10,127 1998 Italy 3,969 N/A other Delivered Denmark
May '26  Gen.Cargo HANJIN 3007 7345 1998 S.Korea - $415/Ldt Delivered'as is' Korea
May '26 Bulker GIONMARU NO. 8 650 1992  Japan - N/A Bangladeshi Delivered Chittagong, Bangladesh
May '26 Platform VALARIS DPS-1 8000 2012 Smg:por 38,568 N/A undisclosed Delivery as-is Indonesia
May '26 Ro-ro AKRITAS 13030 1982 Finland 8,170  $550/Ldt Turkish Delivered Aliaga, Turkey.
May '26  Gen.Cargo LUCKY PIONEER 5465 1994 Japan 2,372 N/A Bangladeshi  Asis Taiwan with intention Chittagong
May '26 Gas GAS CRUSADER 2347 1996 "M 1481 $550/Ldt Bangladeshi  Delivered Chittagong, Bangladesh
May '26 Offsh ASTRO BADEJO 1,398 1989 BraZ|I 998 N/A Delivered Brazil
May '26 Offsh ASTRO BARRACUDA 2970 2000 U.S.A o N/A Delivered Brazil
May '26 Tanker MALI 299,999 2001 Japan 39,388 N/A Indian Delivered Alang, India
s Delivered'as is' Linggi, Malaysia /incl.
Apr'26 Gas HONGKONG ENERGY 73,659 2004 S.Korea 31,341 $510/Ldt other ROB 250t for Chittagong, Bangladesh
Apr'26 Tanker STOLT CEDAR 36,634 1994 Norway 11,452 N/A Indian Delivered Alang, India
Apr'26  Tanker BOW FAITH 37479 1997 Norway 11019 $945/Ldt  Indian il e, Tl e s 250 LT
solid SS & incl bunkers
Apr'26 Bulker GODSPEED 6666 49,692 1996 Japan 10,348 $439/Ldt undisclosed As-Is Vietnam
Apr'26 Bulker ANDHIKA KANISHKA 73220 1998 Japan 10,026 $461/Ldt other Delivered'as is' Indonesia
Apr'26 Tanker STOLTSEA 22,198 1999  Spain 8,045 N/A Indian Delivered Alang, India
Apr'26 Bulker HAO HUNG 66 34021 1996 Japan 8000 $439/Ldt undisclosed As-is Vietnam
Apr'26  Gen.Cargo NORTH MOON 5985 1990 Russia 2,656 N/A Turkish Delivered Aliaga, Turkey
Apr'26 Misc YU-YING NO. 2 1,109 1995 Taiwan 1,581 N/A Bangladeshi Delivered Chittagong, Bangladesh
Apr'26  Gen.Cargo BARGUZIN 3346 1985 Russia 1,278 N/A Turkish Delivered Aliaga, Turkey
Apr'26 Resrch BGP PIONEER 2,314 1988 Norway e N/A other Delivered'as is' Indonesia
Apr'26 Ro-ro SEJU FRONTIER 5411 1988 Japan e $470/Ldt other Delivered'as is' South Korea
Apr'26 Fishng SHINHO CHUNNO.102 2,500 2002 Taiwan = N/A Bangladeshi Delivered Chittagong, Bangladesh
Apr'26 Tanker JIAN JIE 4604 2005 China e N/A undisclosed
Apr'26 Bulker HAO HUNG 01 21,989 1988 Japan - $439/Ldt undisclosed As-is Vietnam
Apr'26 Bulker ETERNAL ACE 24801 1997 Japan 5,349 N/A Delivered 'as is' Singapore
Apr'26  Tanker KAPID 8674 1992 Nefxr'a 3319 N/A Indian Delivered Alang, India

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

www.allied-shipbroking.gr
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Vessels sold per quarter
Activity per sector / size during 2025 & 2026
Quarter Units Total DWT
2025 Q1 117 3,030,049 2025 2026
Q2 104 2499820 Dry bulk No. DWT Avg.Age No. DWT Avg.Age
Q3 83 3,056,748 Small Bulk 10 71,198 39 4 28,085 36
Q4 71 3,239,368 Handysize 22 637,619 29 11 335,203 33
Total 375 11825985 Supra/Ultramax 21 963383 29 9 422232 29
2026 Q1 87 2,641,098 Pana/Kamsarmax 20 1,453,986 28 3 221,912 27
Q2 38 1341039 Post Panamax 3 311,185 27 105,752 25
82 : Capesize/VLOC 962,925 25 2 348,324 25
Total 125 3982137 Total 81 4,400,296 30 30 1,461,508 31
Tanker
Cumulative activity Small Tanker 29 244,445 37 13 91,725 33
o T f:jé —_2025 MR 21 917,284 27 10 407,375 27
ge 2021-2024 Panamax/LR1 10 710681 23 1 72736 22
1000 Aframax/LR2 13 1,371,259 26 106,547 29
800 Suezmax/LR3 462,356 26 2 308,307 24
VLCC 599,904 27 299,999 25
600 Total 78 4,305,929 30 28 1,286,689 29
400
Container 12 95,144 30 388,864 27
200 Gas carrier 27 1,155,235 30 8 389,715 26
Others 177 1,869,381 39 50 455,361 38
0 Grand Total 375 11,825,985 34 125 3,982,137 33

JFMAMIJ JASOND

Vessels scrapped Market share of reported transactions
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JFMAMIJ JASOND 2021 2022 2023 2024 2025 2026
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
India 10 36 2 3 80 Undisclosed 32 38 1 2 117
Bangladesh 22 10 2 7 49 China 12 2 4 1 23
Turkey 5 4 1 40 U.AE 7 7 2 18
Pakistan 7 1 14 Indonesia 7 4 2 14
Indonesia 1 4 7 S.Korea 2 3 2 12
All 83 77 12 23 322 All 83 77 12 23 322

www.allied-shipbroking.gr All data as of 22nd May, 2026
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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

DIMITRIOU HARRIS / +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
Sale & Purchase Broker

NOEL-BAKER ALEXANDER / +30 698 092 9696
Sale & Purchase Broker

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

PAPADOPOQOULOS TASSOS / +30 694 818 8484
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 21045 24 500
research@quantumsea.com
valuations@quantumsea.com

Market Research & Valuations
GEORGOUSICHARA / +30 695 533 98640
Head of Valuations

KONSOLAKIS MARIOS / +30 697 864 4136
Technical Analyst

FAKINOS PAVLOS / +30 698 615 1364
Freight Market Analyst

www.allied-shipbroking.gr

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

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

VASILARAS CHRISTOS / +30 698 593 8981

Dry Cargo Chartering

PAPADOGIANNIANDRIANNA / +30 698 323 9295
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

All data as of 22nd May, 2026
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Definitions & Disclaimer quantumsea

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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