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Analyses and comments

RS Platou Monthly

Dry bulk market; Capesize rally probably an overshooting, but fundamentals are improving

Freight rates for bulk carriers surged substantially over the
last month, especially in the Capesize sector, where spot
earnings rose from $15,000 per day at the start of the month
to well above $40,000 per day, before a moderation to
$36,500 per day was noticed towards the end of the month.
Freight rates in other segments also climbed, although more
moderately than for Capesizes. Spot earnings for Panamaxes
rose from $8,000 to $14,000 per day while Supramax
earnings increased from $9,500 to $11,300 per day.
Handysize tonnage obtained $8,500 per day at the end of the
month, up from $7,650.

The brisk upturn in Capesize earnings has mainly been driven
by stronger Chinese steel demand. Increasing steel
production, combined with a need for re-stocking of iron ore
inventories, has created a strong boost in iron ore
transportation. An increase in long hauls from Brazil to Asia
has provided extra fuel to tonnage demand.

The firmer market for other segments has, in addition to the
stronger Capesize market, been driven by increasing grain
and soybean exports from the US Gulf and the Black Sea, and
escalating transportation of minor bulks.

Year to date trade data indicate around 6 percent increase in
dry seaborne trade compared with the same period last year.
Chinese imports rose more than 11 percent, of which iron
ore escalated 9 percent, coal 20 percent and other cargoes
11 percent. Among other trades, we noticed 20 percent
higher Indian coal imports and 40 percent higher Brazilian
fertilizer imports.

The very near term prospects for tonnage demand,
especially for the Capesize sector, will be determined by
Chinese steel demand and the pace of ore inventory
replenishment. Chinese steel prices have weakened
somewhat over the last few weeks; this indicates that steel
production is running higher than the underlying
consumption. With the huge number of ships currently on
their way to China carrying iron ore, inventories will most
probably increase quickly and the growth in iron ore imports
could thereby be temporarily reduced.

Tonnage demand for other ship sizes should be positively

influenced by an expected strong increase in grain
transportation over the coming months, resulting from
bumper crops in the US and Russia, lower grain prices and
low inventories in major importing countries. A seasonal
upswing in steam coal transports ahead of the winter season
should also be expected.

In a longer perspective, a gradual recovery in the world
economy should influence tonnage demand positively.
Chinese economic growth is the most important single factor
for the dry bulk sector. Assuming a continued healthy growth
rate, dry bulk imports are expected to continue to increase at
a firm rate, especially in iron ore where low quality domestic
ore is likely to gradually be replaced by higher quality
imported ore.

In total, we expect seaborne dry bulk trade to continue to
increase some 5-6 percent annually over the next coming
years. Real tonnage demand is assumed to increase
somewhat more due to lower fleet productivity; potentially
higher congestion, higher ballasting factor and longer hauls
in certain commodities.

This year, deliveries are expected to total less than 60 mill
dwt while scrapping is estimated to 20-22 mill dwt. The net
fleet expansion will on this basis be between 7 and 8
percent. In 2014, a drop in deliveries to 40-45 mill dwt,
combined with scrapping of 14-15 mill dwt, will result in a
net fleet expansion of around 4 percent.

In conclusion; near term freight rates for Capesizes are likely
to be lowered when Chinese iron ore inventories are built to
a satisfactory level. However, with a fleet growth of around 4
percent and an assumed demand growth of 5-7 percent p.a.,
dry bulk fundamentals are in general expected to improve
over the next 12-18 months and result in higher average
freight rates for all sizes compared with average earnings this
year. The sudden and sharp response in freight rates
witnessed over the last month should put any discussion of
structural overcapacity in the dry bulk market to rest.

Bjgrn Bodding
RS Platou Economic Research
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World economy and world shipping

Purchasing Managers’ Indices in all main economies picked up in
September, adding to evidence of a moderately stronger world
economy. In a somewhat surprising move, the US Federal Reserve
decided to maintain its support for the world’s largest economy,
citing that it would need more evidence of a sustained recovery
before changing monetary policy. Late in the month, the US debt
ceiling debate returned and with it the risk of a possible shutdown

World economy - YoY change in %

GDP growth 2012 2013 2014
us 2.8 1.6 2.7

Euro area -0.6 (-0.5) -0.5 (-0.6) @ 0.9

China 7.8 7.5 7.4

Japan 2.0 19 (2.0) | 1.6

India 5.2 5.2 (5.5) | 6.0 (6.2)
World 3.3 29 (3.0) 3.6

World trade 2.5 3.1 5.4

Various sources ( ) previous month, if changed

World merchant fleet - YoY change in %

2012 2013F 2014F
Tonnage demand 6.5 4.9 5.8
Fleet growth 7.3 53 3.7
Utilization rate 83.9 83.7 85.3

Market indicators - YoY change in %

Seaborne trade* 1Q2013 2Q2013 2013-7m

QOil -3.1 -2.2 -2.2
Dry bulk 4.6 49 5.6
Qil Jul 2013 Aug 2013 2013-8m
Oil consumption  World 2.9 1.6 1.5
us 5.7 -0.2 1.0
China 7.4 6.5 5.0
Crude imports us -9.4 -7.4 -16.4
China  19.6 16.5 3.3
Dry bulk Jul 2013 Aug 2013 2013-8m
China imports Total 26.3 143 10.6
Iron ore 26.2 10.6 8.5
Steel production China 6.2 11.0 7.8
Us 33 -2.9 -5.2
US imports 31 3.7 4.1
Commodity prices, end of month
Sep 2012 Aug 2013 Sep 2013
Brent oil - spot USD/bbl 111.8 115.3 109.6
Bunkers - Singapore USD/t 654.0 612.0 615.0
Indian iron ore usD/t 108.5 139.5 132.0
Steam coal usD/t 87.4 77.7 78.3
Steel - HRC B. Sea usD/t 545.0 545.0 527.0

* For details on sources and methods, visit www.platou.com
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of government services which of course would be a drag on
growth. The OECD Interim Economic Assessment announced that
the pace of recovery in advanced economies improved in Q2 and
growth is expected to maintain a similar rate in second half of
2013. However, growth in several emerging economies has slowed
and a sustainable recovery is thus not yet firmly established and
risks remains. Continued policies to support demand are needed.

Forecasts for world GDP, monthly revisions
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Newbuilding

As newbuilding prices are increasing and early delivery slots are
limited, there has been slightly less activity in the newbuilding
market in September compared to previous months. However,
there is still reasonable activity in both the gas and container

Newbuilding prices in mill USD

Dec 2012 Aug 2013
VLCC 89 90
X suezmax 57 57/58
\© Aframax 45/46 47/48
MR Clean 32 34/35
« Capesize 45 48
i;‘, Kamsarmax 26 27/28
 Ultramax (from Jan 2013) 24 25/26
* Tankers from Korean yards, bulk carriers from Chinese yards
Order book in no. / mill dwt
Total Rest2013 2014
VLCC 52 16.5| 12 3.9, 30
* Suezmax 31 48 12 19 10
€ Aframax 75 85| 4 05| 29
F Smaller 321 147 57 23 144
Total 479 445 85 8.5 213
Capesize 206 413 40 82 84
Post Panamax 46 45/ 21 2.1, 12
:_4 Pan./Kamsarmax 314 24.9| 110 8.6 135
& Handy/Supramax 348 20.2| 76 4.1 158
Handysize 321 11.0, 58 1.9 152
Total 1235 101.8 | 305 24.8 541
New orders in no. / mill dwt
2012 2013 YTD
VLCC 17 5.3| 17 5.4
* Suezmax 19 2.5 4 0.6
© Aframax 8 09 48 55
= Smaller 135 6.4 138 6.2
Total 179 15.1) 207 17.7
Capesize 21 3.9/ 107 20.5
Post Panamax 4 0.4 7 0.7
L Pan./Kamsarmax 56 44 66 52
& Handy/Supramax 99 5.6/ 203 123
Handysize 131 4.3 159 5.4
Total 311 18.6| 542 44.1

* For tonnage definitions, visit

www.platou.com
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segments, and we expect more projects to be in the pipeline. Most
noticeable this month is the limited ordering activity for bulk
carriers, which so far has been the flavor of the year.

Building prices for tankers
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Tankers | Freight market

Following a lull in August, VLCC activity remained brisk in
September. Saudi Arabia has raised production in response to the
sharp drop in Libyan output and in response to increased political
tensions in the Middle East. Tonnage remains well supplied,
however, due to muted activity in other regions. The increase in
rates is thus very modest, so far. Suezmaxes have fallen to new
lows due to the collapse in Libyan exports and weaker appetite for
more imports from refiners in the Atlantic Basin.

Average freight rates in 1,000 USD/day

2012 YTD 2013 YTD Aug 2013 Sep 2013

VLCC 22.1 10.4 8.6 9.8
Suezmax 15.9 11.5 15.4 4.6
© Aframax 14.9 14.8 18.2 15.9
& LR2 Clean 10.7 13.8 12.9 20.3
LR1 Clean 14.3 17.7 16.4 19.7
MR Clean 11.1 17.2 13.6 14.6
VLCC 19.8 18.6 18.0 18.0
o Suezmax 16.3 15.8 15.0 15.8
= Aframax 13.1 13.3 13.5 13.0
& LR2 Clean 13.1 15.9 16.0 15.5
" LR1 Clean 12.0 14.1 14.0 14.3
MR Clean 13.3 13.8 14.0 14.3

For weekly freight rates, visit www.platou.com

Tanker fleet development in mill dwt *
Deliveries Removals Fleet end YoY
2013 YTD 2013 YTD Sep 2013 in%

VLCC 7.9 3.2 190.8 3.6
Suezmax 4.1 0.6 76.2 5.9
Aframax 1.6 2.1 99.3 -0.7
Smaller 4.4 1.5 104.8 3.2
Total tanker fleet 18.0 7.4 471.2 29

* For tonnage definitions, visit www.platou.com

Oil market in mill bpd

2012-8m 2013-8m YoYin %
2 OECD 46.0 46.0 -0.1
2 Non-OECD 43.3 44.6 3.1
& World demand 89.3 90.6 1.5
Middle East 23.6 23.0 -2.5
Africa 8.7 8.4 -4.0
Latin America 10.6 10.6 -0.3
> North America 13.4 14.8 10.3
§Western Europe 3.6 3.3 -9.6
Y Asia 7.7 7.7 0.2
FSU 13.7 13.8 0.9
Others 9.6 9.8 2.0
World supply 90.9 91.3 0.4
2011 2012 E 2013 F
World seaborne oil trade 44.6 45.0 44.6
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The clean market has been relatively stable with weakness in US
gasoline imports offset by a strong push in middle distillate exports
from the US Gulf. 12-month T/C for MRs inched up through the
month indicating underlying optimism.

Weekly spot rates for crude carriers”
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Tankers | Sale and purchase

High transaction activity in August continued throughout Septem-
ber with a continued focus on product tankers in particular. Based
on reported sales, it is evident that private equity backed appetite
for MR tankers remains strong, albeit that most deals for modern
tonnage were enbloc of four vessels or more. In the crude seg-
ment, last month’s flurry of activity for VLCCs has cooled down

Estimated values in mill USD

Sep 2012 Jul 2013 Aug 2013 Sep 2013

310,000 dwt resale 88.0 80.0 80.0 85.0
305,000 dwt 5 years 60.0 55.0 55.0 56.0
300,000 dwt 10 years 38.0 34.0 34.0 36.0
160,000 dwt resale 58.0 55.0 55.0 55.0
160,000 dwt 5 years 45.0 43.0 43.0 43.0
160,000 dwt 10 years 30.0 29.0 29.0 29.0
105,000 dwt resale 45.0 43.0 43.0 42.0
105,000 dwt 5 years 30.0 30.0 30.0 30.0
105,000 dwt 10 years 18.0 19.0 20.0 20.0
C 75,000 dwt resale 38.0 40.0 40.0 40.0
C 75,000 dwt 5 years 28.0 27.0 27.0 27.0
C 50,000 dwt resale 33.0 36.0 36.0 36.0
C 47,000 dwt 5 years 24.0 26.0 27.0 27.0
C 47,000 dwt 10 years 16.0 16.0 16.0 16.0
C 37,000 dwt 5 years 21.0 23.0 24.0 24.0

Baltic Sale & Purchase Assessments in mill USD

Average Baltic panel assessments 09 Sep 23 Sep
VLCC - 5 years old 305,000 dwt 52.0 51.9
Aframax - 5 years old 105,000 dwt 26.6 27.0
MR Prod. - 5 years old 45,000 dwt 24.6 249

Demolition prices in USD/Idt

Sep 2012 Jul 2013 Aug 2013 Sep 2013

Far East 335 340 365 365
Sub continent * 405 410 390 400
* India/Bangladesh/Pakistan

Sold for scrapping and other removals* in no. / mill dwt

2012 YTD 2013 YTD Sep 2013
VLCC - double hull 5 14 9 2.7 0 0.0
Suezmax - double hull 16 2.3 3 0.4 0
Aframax - double hull 22 2.1 17 1.7 2
Smaller - double hull 23 09 15 0.7 3
Total - double hull 66 6.8 44 5.4 5
Single hull 33 22 32 2.0 0
Total 99 9.0, 76 7.4 5

* Including total loss/conversion/reclass

For tonnage definitions, visit www.platou.com
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with just one sale reported. Instead, we saw modern Suezmax and
Aframax tonnage changing hands, offering new benchmark pricing
for asset values in these sectors. With also older Aframaxes
reported sold it seems that buyers, on the back of increased
earnings optimism, see low asset values as too enticing to miss out
on.

Second hand values, 5 years old
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Bulk carriers | Freight market

Spot earnings for Capesize tonnage rose dramatically over the last
month resulting from substantially higher Chinese iron ore imports.
A relatively larger share of imports was taken from Brazil, support-
ing ton-mile growth significantly. The strength in Capesize also
influenced the Panamax sector positively as charterers started to
take two Panamaxes instead of one Capesize when the spread in

Average freight rates in 1,000 USD/day

2012 YTD 2013 YTD Aug 2013 Sep 2013

Capesize 8.1 12.1 15.6 33.5
‘gPanamax 8.6 7.9 7.6 11.0
v Supramax 10.0 9.1 9.6 10.2

Handysize 8.0 7.6 7.6 8.0
o Capesize 11.2 131 17.0 22.0
= Panamax 9.8 8.9 9.0 12.8
& supramax 10.3 9.4 9.8 10.5
- Handysize 7.8 7.5 7.8 8.0

For weekly freight rates, visit www.platou.com

Dry bulk fleet development in mill dwt

Deliveries* Removals Fleet end YoY

2013 YTD 2013 YTD Sep 2013 in %
Capesize 17.2 6.6 275.3 5.1
Post Panamax 2.9 0.4 46.7 8.7
Panamax/Kamsarmax 11.6 1.9 141.7 9.9
Handymax/Supramax 9.0 3.7 150.0 3.9
Handysize 4.6 4.9 84.7 -0.5
Total dry bulk fleet 45.3 17.5 698.5 5.3
* Including conversions
Industrial production, YoY in %

2012 2013F 2014F

USA 3.6 2.5 3.2
Euro area -2.3 -0.8 2.2
Japan -0.9 -0.2 3.9
China 10.0 9.3 9.5
Other Asia 2.3 3.1 5.2

Steel production in mill tons

2012-8m 2013-8m YoYin %

USA 61.1 57.9 -5.2
Japan 72.5 73.2 0.9
EU27 114.9 109.3 -4.9
China 484.1 521.8 7.8
Other Asia 112.2 111.5 -0.6
Total world 1027.5 1050.7 23
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freight rates became much wider than normal. Higher grain export
from the US Gulf and Black Sea in addition to escalating shipments
of minor bulks in the Pacific contributed to stronger demand and
thus increasing freight rates also for Supramax and Handysize
tonnage. In the period market, an increasing number of fixtures
were noticed at higher rates than one month ago.
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Bulk carriers | Sale and purchase

On the back of the recent surge in freight rates for Capesize bulk
carriers we have seen a re-pricing across all bulk segments. The
steepest increase in values has, not surprisingly, been seen for
Capesize where the most modern ships have gained some 10-15
percent only during the last month! The smaller segments have

Estimated values in mill USD

Sep 2012 Jul 2013 Aug 2013 Sep 2013

180,000 dwt resale 41.0 43.0 44.0 50.0
172,000 dwt 5 years 31.0 33.5 34.0 38.0
170,000 dwt 10 years 21.5 23.5 23.5 26.0
82,000 dwt resale 28.0 29.0 29.0 30.0
74,000 dwt 5 years 21.0 22.5 22.5 22.5
72,000 dwt 10 years 15.5 16.0 16.0 16.5
56,000 dwt resale 26.5 27.0 27.0 29.0
56,000 dwt 5 years 19.5 21.5 21.5 22.0
50,000 dwt 10 years 14.5 16.5 16.0 16.0
32,000 dwt resale 21.0 23.0 23.0 23.5
28,000 dwt 5 years 15.5 18.0 18.0 18.5
28,000 dwt 10 years 11.5 13.0 13.0 13.5
Baltic Sale & Purchase Assessments in mill USD

Average Baltic panel assessments 9 Sep 23 Sep
Capesize - 5 years old 172,000 dwt 32.9 34.2
Panamax - 5 years old 74,000 dwt 21.3 21.8
Super Handy - 5 years old 56,000 dwt 21.1 21.5

Demolition prices in USD/Idt

Sep 2012 Jul 2013 Aug 2013 Sep 2013

Far East 335 325 350 350
Sub continent* 380 375 360 390
* India/Bangladesh/Pakistan
Sold for scrapping in no. / mill dwt

2012 YTD 2013 YTD Sep 2013
Capesize 64 109 38 6.6 4 0.8
Post Panamax 7 0.6 4 0.4 0 0.0
Panamax/Kamsarmax 45 3.2| 28 1.9 4 0.3
Handymax/Supramax 112 5.8/ 73 3.7 8 0.4
Handysize 184 5.4| 165 4.9 8 0.3
Total 412 259 308 17.5| 24 1.7
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also benefited from the improved earnings (and psychological
momentum), but the increase in values has so far taken a more
modest pace. There is little doubt that the general interest for
second hand tonnage has increased and we expect activity to
remain high, or even increase further, in the fourth quarter.

Second hand values, 5 years old
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Cellular container ships

Box rates on major trade lanes continued to weaken during
September, resulting from slow growth in box movements on the
Asia to Europe service as well as on the Asia to US traffic. Year to
date, Euro area containerized imports from Asia were up 2 percent,
while US container traffic from Asia increased 3.7 percent.
Emerging market trades rose nearly 8 percent and total world box
traffic is estimated to have increased 5 percent. In the same period

Average charter rates in 1,000 USD/day
2012 YTD 2013 YTD Aug 2013 Sep 2013

1,000 TEU 5.6 5.6 5.7 6.0
1,700 TEU 6.6 7.0 7.5 7.8
3,000 TEU 8.3 7.3 7.5 7.5
4,500 TEU 10.0 9.0 9.0 8.5

Container fleet development in mill TEU
Deliveries Removals Fleet end YoY

2013 YTD 2013 YTD Sep 2013 in %
Below 1,000 TEU 0.00 0.01 0.66 -1.3
1,000 - 1,999 TEU 0.04 0.08 1.78 -2.7
2,000 - 3,999 TEU 0.09 0.17 2.72 -4.2
4,000 - 5,999 TEU 0.17 0.06 4.63 2.8
6,000 - 7,999 TEU 0.07 0.00 1.81 5.0
8,000 - 9,999 TEU 0.36 0.01 3.06 15.6
10,000+ TEU 0.43 0.00 2.48 24.9
Total container fleet 1.17 0.32 17.15 5.8

Order book in no. / mill TEU

TEU Total Rest 2013 2014 2015+

Below 1,000 0 0.00 0 0.00 0 0.00 0 0.00
1,000-1,999 58 0.08 5 0.01, 37 0.05 16 0.02
2,000-3,999 66 0.20 16 0.05| 22 0.06/ 28 0.08
4,000-5,999 60 0.29 20 0.09, 30 0.15 10 0.05
6,000-7,999 20 0.13 11 0.07 7 0.05 2 0.01
8,000-9,999 107 0.96 9 0.08 43 0.39 55 0.49
10,000+ 138 1.96 15 0.19| 60 0.80/ 63 0.97
Total 449 3.62 76 0.50| 199 1.50 174 1.63
New orders in no. / mill TEU
2012 2013 YTD Sep 2013

Below 1,000 TEU 8 0.00 0 0.00 0 0.00
1,000 - 1,999 TEU 18 0.02, 31 0.04 1 0.00
2,000 - 3,999 TEU 20 0.06| 23 0.07 3 0.01
4,000 - 5,999 TEU 17 0.09, 12 0.06 0 0.00
6,000 - 7,999 TEU 3 0.02 2 0.01 0 0.00
8,000 - 9,999 TEU 15 0.14 59 0.53 5 0.04
10,000+ TEU 10 0.14| 54 0.83 0 0.00
Total 91 0.47| 181 1.54 9 0.05

* Due to the market turbulence and an increaslingly complex sale and

purchase market, no second hand price updates have been provided
since October 2011
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the cellular container ship fleet increased by 6 percent and the
fleet utilization rate thereby declined around 1 percentage point
against the comparable period last year. In the charter market
freight rates for 1,700 TEU ships were slightly firmer than last
month, while slightly softer for 4,500 TEU. Among other sizes only
minor changes were noticed.

12 month T/C rates
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LNG carriers

There has been a recent influx of available tonnage in the last few
weeks for short durations and a couple of newbuildings are due in
the near future for longer periods. Although the market is
experiencing continuing sluggish LNG prices, there is optimism that
prices will strengthen towards the end of the year. The arbitrage
between Atlantic cargoes and the Far East market does not seem

Average charter rates in 1,000 USD/day

2012 YTD 2013 YTD Aug 2013 Sep 2013

155k cbm - Spot 131 102 110 110
155k cbm - T/C 145 89 80 80

LNG carrier fleet development in no. / mill cbm

Deliveries Removals Fleet end YoY
1,000 cbm 2013 YTD 2013 YTD Sep 2013
10-50 1 0.02 1 0.04 12 0.28 -6.6
50-100 0 0.00 0 0.00 15 1.14 0.0
100-200 8 1.25 2 0.25 308 44.01 2.0
200+ 0 000 O 000 45 1037 0.0
Total 9 1.26 3 0.28 380 55.81 1.8
Order book in no. / mill com
1,000 cbm Total Rest 2013 2014 2015+
10-50 8 0.20 0 0.00 0 0.00 8 0.20
50-100 0 0.00 0 0.00 0 0.00 0 0.00
100-200 117 19.33| 13 2.14| 38 6.12| 66 11.06
200+ 0O 000 O 000 O 000 0 o0.00
Total 125 19.53| 13 2.14| 38 6.12| 74 11.27
New orders in no. / mill com
1,000 cbm 2012 2013 YTD Sep 2013
10-50 0 0.00 8 0.20 0 0.00
50-100 0O 000 O 000 o0 o0.00
100-200 33 5.45/ 29 4.93 6 0.95
200+ 0 0.00 0 0.00 0 0.00
Total 33 5.45| 37 5.13 6 0.95

LNG imports in mill mt

2012-8m 2013-8m YoY in %
Japan 59.0 58.1 -1.6
Korea 23.5 27.2 15.7
China 9.1 11.4 24.9

RS Platou Monthly

appetizing enough yet. However, there are players considering
trades especially if a cold ship in position can be found. Interest in
European reloads has stuttered due to tightness. Relative high FOB
prices indicated at Southern European reload terminals
(~$12.75/MMBtu) are adding support to the difficulty in finding
arbitrage opportunities.

Freight rates, 155,000 cbm
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Representative reported newbuilding contracts

Tank
Capacity Shipyard Owner Reported price/unit
2 x 300,000 dwt Hyundai Gunsan Metrostar 93.0 mill USD

Chemical/Product

Delivery
2015/2016

Delivery
2014/2015
2015/2016
2015/2016
2016/2017
2015
2016
2015

Delivery
2015/2016
2015
2015/2016
2015
2015/2016

Delivery
2015
2015
2016
2015

Delivery
2016/2017

Delivery
2014/2015
2015/2016
2015

2016

Delivery
2016
2015

Capacity Shipyard Owner Reported price/unit
3 x 19,900 dwt Fukuoka Shipbuilding Hansa Tankers 33/34 mill USD

2 x 19,900 dwt Shitanoe Shipbuilding Stream Tankers 33/34 mill USD

2 x 19,900 dwt Fukuoka Shipbuilding Stream Tankers 33/34 mill USD

2 x 50,000 dwt NASSCO Seacor 125 mill USD

4 x 50,000 dwt Sungdong Shipbuilding Breakwater Capital 34.5 mill USD

2 x 52,000 dwt Samsung Ningbo Capital Maritime 32.5 mill USD

2 x 114,000 dwt Daewoo Shipbuilding Chandris 51 mill USD

Bulk

Capacity Shipyard Owner Reported price/unit
5x 38,800 dwt Taizhou Kouan Interlink 21/22 mill USD

2 x 63,500 dwt Sinopacific Grieg 26 mill USD

4 x 64,000 dwt Chengxi Parakou Shipping 26 mill USD

2 x 82,000 dwt Jiangsu New Yangzijiang Klaveness

2 x 105,000 dwt CICliangsu Fujian Shipping 40.9 mill USD
Container

Capacity Shipyard Owner Reported price/unit i
4 x1,800 TEU CSBC SITC 23.8 mill USD
3x2,100 TEU Hyundai Mipo CMA-CGM 34.1 mill USD

2 x 8,800 TEU New Times CiIMC 85 mill USD

3 x 9,000 TEU Hanjin Philippines Technomar Shipping 80 mill USD

LNG

Capacity Shipyard Owner Reported price/unit i
4 x 150,000 cbm Hyundai H.I. Petronas 212.5 mill USD

LPG

Capacity Shipyard Owner Reported price/unit
2 x 11,000 cbm Asakawa Shipbuilding Komaya Shipping 29/30 mill USD

5x 12,000 cbm Hyundai Mipo Eletson 36.6 mill USD

2 x 38,000 cbm Hyundai Mipo Byzantine Maritime 48.5 mill USD

2 x 83,000 cbm Jiangnan Shipyard Wideshine Enterprises 67/68 mill USD

Car

Capacity Shipyard Owner Reported price/unit
2 x 8,500 CEU Xiamen Shipbuilding Ocean Yield

2 x 7,500 CEU Shin Kurushima K-Line

2 x 7,500 CEU Japan Marine United K-Line

2015
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Representative second hand sales

Tank

Name

Eagle Vienna
Takasago Maru
Forward Fortune
Hellespont Tatina
Stavanger Bay
Kwk Esteem
Stavanger Bell

Chemical/Product
Name

Seaservice

Angel 66

Hongbo
Lichtenstein

Miss Marilena
Britto

Uacc Shams

Spp Sacheon S5123
Spp Sacheon S5124
Spp Sacheon S5125
Spp Sacheon S5122
Yasa Bodrum

Yasa Marmaris
Yasa Seyhan

Yasa Ceyhan

Eagle Gulf

Twinkle Express
Kolka

Northern Wolverine
Northern Lynx

Container

Name

Santa Priscilla

Sci Nhava Sheva
Dorothea Rickmers
Maersk Vancouver
Maersk Venice
Maersk Vigo
Maersk Valletta

Capacity

318,000 dwt
281,000 dwt
116,000 dwt
106,000 dwt
106,000 dwt
105,000 dwt
105,000 dwt

Capacity

107,000 dwt
70,000 dwt
50,000 dwt
50,000 dwt
50,000 dwt
50,000 dwt
50,000 dwt
50,000 dwt
50,000 dwt
50,000 dwt
50,000 dwt
50,000 dwt
50,000 dwt
50,000 dwt
50,000 dwt
46,000 dwt
46,000 dwt
37,000 dwt
16,000 dwt
17,000 dwt

Capacity

5,047 TEU
5,047 TEU
1,730 TEU
1,678 TEU
1,678 TEU
1,678 TEU
1,678 TEU

Built

2004/Korea
1999/Japan
2005/Japan
1999/Japan
2004/Japan
2000/Korea
2010/Japan

Built

1998/Japan
2005/Japan
2009/Korea
2009/Korea
2009/Korea
2009/Korea
2009/Korea
2014/Korea
2014/Korea
2014/Korea
2014/Korea
2009/Korea
2009/Korea
2009/Korea
2009/Korea
1995/Korea
2006/Japan
2003/Korea

Price
40 mill USD
21 mill USD
20.5 mill USD
9.5 mill USD
19.5 mill USD
11.45 mill USD
Region 32 mill USD

Price
9.1 mill USD
22 mill USD
Enbloc 173 mill USD

Enbloc 151 mill USD
Each 29 mill USD

n

9.7 mill USD
20 mill USD
13.4 mill USD

2006/Romania Enbloc 25 mill USD

2003/Romania

Built
2005/Korea
2005/Korea
1998/Poland

n

Price
Region 23 mill USD
Region 23 mill USD
5.2 mill USD

2001/Germany Enbloc 50 mill USD

2002/Germany
2002/Germany
2002/Germany

n

n

n

RS Platou Monthly

Buyers
Greece
Thailand
Singapore
Korea
Greece
Korea
Greece

Buyers
Netherlands
Undisclosed
United States

United States
United States

"

U.AE

Greece
Greece
Greece

"

Buyers
Norway
Norway
Peru
Undisclosed

"
"

"

Comments

Comments

Enbloc w/charter with MV Evian

Enbloc
Enbloc

n

Enbloc

n

Comments

Enbloc

n
n

n
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Representative second hand sales

Bulk

Name

Tai Fu Star
Chrismir

Ocean Lord
Stefania Lembo
Very Mighty
Verykoko

Glory Newcastle
Belgrano
Botafogo
Danann Island
Grand Sky
Yangzhou Dayang Resale
Santa Ursula
Jiangsu Hantong Resale
Namrun

Evian

Golden Elpis

Los Vilos

Pacific Eternity
Cb Paradise
Feyha

Union Bay
Pacific Future
Stx Noble

Stx Azalea

Id Harbour

Stx Azalea
Hibernia
Neumetal Venture
Global Nextage
Oriente Noble
Voge Felix

Capacity

179,000 dwt
160,000 dwt
83,000 dwt
82,000 dwt
82,000 dwt
82,000 dwt
78,000 dwt
77,000 dwt
77,000 dwt
76,000 dwt
76,000 dwt
64,000 dwt
61,000 dwt
57,000 dwt
55,000 dwt
51,000 dwt
47,000 dwt
47,000 dwt
47,000 dwt
46,000 dwt
34,000 dwt
32,000 dwt
30,000 dwt
181,000 dwt
29,000 dwt
29,000 dwt
29,000 dwt
28,000 dwt
28,000 dwt
25,000 dwt
24,000 dwt
24,000 dwt

Built

1998/Korea
1997/Korea
2005/Japan
2010/Japan
2013/China
2013/China
1998/Japan
2004/Japan
2001/Japan
2006/Japan
1998/Japan
2014/China
2012/Japan
2013/China
2007/China
2002/China
1997/Japan
2000/Japan
2004/Japan
2003/Japan
2010/China
2006/Japan
1998/China
2010/Korea
2010/China
1995/Japan
2010/China
2001/China
1998/Japan
1996/Japan
1996/Japan
1997/Japan

Price
16.5 mill USD
13.5 mill USD
17.2 mill USD
22.7 mill USD
Each 24.5 mill USD
9.2 mill USD
16.5 mill USD
13 mill USD
18.75 mill USD
9 mill USD
High 26 mill USD
29.5 mill USD
23.5 mill USD
20.5 mill USD
Enbloc 173 mill USD
8.7 mill USD
12.5 mill USD
15.8 mill USD
16.25 mill USD
19.1 mill USD
16.5 mill USD
4.5 mill USD
Undisclosed
7 mill USD
16.5 mill USD
6.7 mill USD
7.8 mill USD
5.7 mill USD
5.75 mill USD
6.1 mill USD

RS Platou Monthly

Buyers
Ukraine
Greece
Greece
Greece
European
Hong Kong
Greece
Greece
Greece
Undisclosed
European
Greece
Greece
Greece
United States
Greece
Greece
Greece
Greece
Greece
Greece
Qatar
Norway
Undisclosed
Greece
Undisclosed
Greece
China
Germany
China

Comments

Auction
Enbloc

n

W/charter and enbloc sale tankers

Enbloc

n
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Contact list

Oslo

RS Platou ASA
Haakon VII's gate 10
N-0119 Oslo
Norway

Tel: +47 2311 2000
Fax: +47 2311 2300
office@platou.com

RS Platou Offshore
Tel: +47 23112000
Fax: +47 2311 2388
off@platou.com

Geneva

RS Platou Geneve SA
19, Rue de la Corraterie
CH-1204 Geneva
Switzerland

Tel: +4122 715 1800
Fax: +4122 715 1820
dry@platou.ch

Melbourne

RS Platou Melbourne SA
Office 2, Level 10

499 St. Kilda

Melbourne 3004

Victoria, Australia

Tel: +61613 9867 1466

Fax: +61613 98200106
drycargo.australia@platou.com

Piraeus

RS Platou Hellas Ltd.
1-3 Filellinon Str.

185 36 Piraeus

Greece

Tel: +302104294 070
Fax: +302104294 071
snp@platou.gr
dry@platou.gr

Sydney

RS Platou Sydney SA

Ground Floor, 174 Willoughby Road
Crows Nest, Sydney 2065

NSW, Australia

Tel: +61 612 9937 8800

Fax: +61612 9437 0036
drycargo.australia@platou.com

RS Platou Shipbrokers
Sale and Purchase
Newbuilding

Tank

Dry Cargo

Car

Economic Research

RS Platou Monthly

+47 2311 2500
+47 2311 2650
+47 2311 2485
+47 2311 2450
+47 2311 2600
+47 2311 2000

RS Platou Markets AS

Tel: +47 2201 6300

Fax: +47 2201 6310
office@platoumarkets.com

Houston

Lone Star RS Platou Inc.

363 N. Sam Houston Parkway E.
Suite 125

Houston, Texas 77060

USA

Tel: +1 281 445 5600

Fax: +1 281 445 1090
tankers@Isrsp.com

Moscow

RS Platou ASA, Moscow
Bronnaya Plaza, Bldg. 1, Floor 7
32, Sadova-Kudrinskaya St.
Moscow 123001, Russia

Tel: +7 495 787 9922

Fax: +7 495 787 9929
moscow@platou.com

Shanghai

RS Platou ASA Shanghai Repr. Office
Lippo Plaza, Unit 2212-2213

222 Huai Hai Zhong Road

Shanghai 200021, China

Tel: +86 215396 5959

Fax: +86 215396 5665
pshang@platoushanghai.com

snp@platou.com
new@platou.com
tnk@platou.com
dry@platou.com
car@platou.com
ecr@platou.com

RS Platou Finans AS
Tel: +47 23112000
Fax: +47 2311 2327
finans@platou.com

London

RS Platou London

Floor 38A, Tower 42

25 Old Broad Street

London EC2N 1HQ, United Kingdom
Tel: +44 2074487110

Fax: +44 207448 7111
snp@platoulondon.com
platoulng@platoulondon.com

Perth

RS Platou Perth SA

8/38 Colin St.

West Perth 6005

WA, Australia

Tel: +61618 9226 0618

Fax: +61 618 9486 8120
drycargo.australia@platou.com

Singapore

RS Platou (Asia) Pte. Ltd.
3 Temasek Avenue

# 20-01 Centennial Tower
Singapore 039190

Tel: +65 6336 8733

Fax: +65 6336 8740
snp@platou.com.sg
dry@platou.com.sg
offshore@platou.com.sg

While care has been taken to ensure the information in this report is accurate, it is a general
guide and not intended to be relied upon for any specific purpose. RS Platou ASA, its
affiliates, directors and employees are not responsible or liable for any losses or conse-
quences, whatsoever, arising from any errors, lack of correctness, inaccuracy or
incompleteness of the information contained herein. Reproducing any materials from this
report without prior approval from RS Platou ASA is strictly forbidden. All matters relating to
this report shall be governed by the laws of Norway, and any dispute arising in respect of this
presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo as legal

venue.



	Analyses and comments

	World economy and world shipping

	Newbuilding

	Tankers | Freight market

	Tankers | Sale and purchase

	Bulk carriers | Freight market

	Bulk carriers | Sale and purchase

	Cellular container ships

	LNG carriers

	Rep. newbuilding contracts

	Rep. second hand sales

	Contact list



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /PTB <>
    /SUO <>
    /SVE <>
    /NOR (Use these settings to create an Adobe PDF document with high print quality suitable for printing on a personal printer. The PDF documents are compatible with Acrobat 7.0 or Adobe Reader 7.0 and newer \(PDF 1.6\).)
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 7.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


