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BRS Shipbrokers Legal Disclaimer
This communication is for intended recipients only. You are receiving this communication as you may have expressed an interest in the business services of BRS Shipbrokers. If you believe you
may have received this communication in error or have received this correctly but no longer wish to receive these communications from us, please email it@brsbrokers.com to ‘opt out’ of future
communications.

Any information provided, whether fact, forecast or opinion, through any method of communication, is provided to the best of knowledge and in good faith based on the market situation at the
time of preparation and collation of such information. The information is intended to be general in nature and does not constitute legal, factual or investment advice.

Whilst reasonable care has been taken to ensure that the informational content provided is both current and accurate; errors can occur. Therefore, it remains the responsibility of the information
user to verify the accuracy and completeness of such information before making any decisions in reliance on any information provided by BRS Shipbrokers. BRS Shipbrokers works in accordance
with the terms and conditions set out on our website www.brsshipbrokers.com and does not assume nor accept any responsibility or liability for any errors, omissions or results obtained from the
use of any information provided.
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Crude Tankers
Currently Active Fleet Number of Ships Total DWT

VLCC 905 279M
SUEZMAX 691 108M
AFRAMAX 687 76M
PANAMAX 70 5M

Addition - # Ships 2023
 

2024
 

2025
 

VLCC 22 1 1
SUEZMAX 8 9 8
AFRAMAX 14 9 4
PANAMAX  1  

Deletions - # Ships 2023
 

2024
 

2025
 

SUEZMAX 1 2 1
AFRAMAX 2 3 3

New Orders - # Ships 2023
 

2024
 

2025
 

VLCC 18 80 8
SUEZMAX 46 57 30
AFRAMAX 15 24  
PANAMAX  4  

Product Tankers
Currently Active Fleet Number of Ships Total DWT

LR2 484 54M
LR1 380 28M
MR2 1869 91M
MR1 501 19M

Addition - # Ships 2023
 

2024
 

2025
 

LR2 23 19 21
LR1 - - -
MR2 38 36 35
MR1   3

Deletions - # Ships 2023
 

2024
 

2025
 

LR2   1
LR1 2  3
MR2 5  2
MR1 1 1 1

New Orders - # Ships 2023
 

2024
 

2025
 

LR2 79 125 1
LR1 28 35 1
MR2 100 185 16
MR1 4 21  
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Demolition - May 2025 - Crude
Name IMO DWT Built Parent Owner Operator Country Demo Date

Summary
Segment # Demo Average Age

Product
Name IMO DWT Built Parent Owner Operator Country Demo Date

Em Unity 9189952 106131 1999 Equatorial Marine Fuel Equatorial Marine Fuel BANGLADESH 2025-05

Summary
Segment # Demo Average Age

LR2 1 26.00

Tanker Demolition Prices - $/ldt
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Deliveries in May 2025
Name DWT Registered Owner Parent Owner Operator Shipyard Ordered on Price

Phaedra 114808 Asiago Shipping Ltd Inglessis Group Samos Steamship Sumitomo Yokosuka 2022-11  
Expected Deliveries in June 2025
Name DWT Registered Owner Parent Owner Operator Shipyard Ordered on Price

Advantage
Smooth

158000 Advantage Smooth
Shipping Llc

Cukurova Holding Advantage Tankers Dh Sb 2023-03 $81.2M

Akademik
Ivanter

113903 Veb-Leasing Ojsc Veb-Leasing Rosneft Zvezda 2019-01 $60M

Aliakmon I 306000 Aliakmonas Ships Ltd Prokopiou Group Dynacom Hengli Sb 2023-09  
Arita 113000 Pdv Marina Sa Venezuela

Government
Pdv Marina Sadra 2007-10  

Dr Irene Tsakos 157864 Scout Shiptrade Ltd Tsakos S&T Tsakos Energy
Navigation

Hd Hyundai Ulsan 2022-12  

Hua Yun Hai
Yang

150000 Fuqing Dolphin Shipping
Co Ltd

Fuqing Dolphin
Shipping

Fuqing Dolphin
Shipping

Fujian Boyang 2019-12  

New Ace 114717 New Ace Shipping Inc Cmes China Merchants
Energy Shipping

Shanhaiguan 2022-06 $60M

New Amber 114717 New Amber Shipping Inc Cmes China Merchants
Energy Shipping

Shanhaiguan 2022-06 $60M

Oasis 115000 Xuyang Marine (Tianjin)
Co Ltd

Xuyang Marine
Tianjin

Xuyang Marine
Tianjin

Wanlong Sb 2024-03  

Okeansky
Prospect

113903 Rosnefteflot Jsc Russia Government Rosneft Zvezda 2019-01 $60M

Paris 24 155255 History Maritime Ltd Tsakos S&T Totalenergies Samsung 2022-11 $127.5M
Siena 158600 Portobello Navigation Ltd Inglessis Group Alberta Sm Jmu Kure 2023-07  

Year 2025 2026 2027 2028
Deliveries- # ships # Deliveries

 
DWT

 
# Deliveries

 
DWT

 
# Deliveries

 
DWT

 
# Deliveries

 
DWT

 

VLCC 6 1.8M 36 11.0M 45 13.8M 22 6.7M
SUEZMAX 27 4.2M 50 7.8M 50 7.9M 19 3.1M
AFRAMAX 19 2.2M 12 1.4M 16 1.8M 4 0.5M
PANAMAX     1 0.1M 3 0.2M

Quarterly Deliveries
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2025 deliveries includes vessels that have already been delivered
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Recent Orders in May 2025
Name DWT Registered Owner Parent Owner Operator Shipyard Ordered on Price IMO

(Tbn) 157028 Undisclosed Cido Shipping Hk Cido Shipping Hk Hd Hyundai Ulsan 2025-05 $86M 1125900
(Tbn) 157028 Undisclosed Cido Shipping Hk Cido Shipping Hk Hd Hyundai Ulsan 2025-05 $86M 1125912
(Tbn) 158000 Cmb.Tech Nv Cmb Cmb. Tech Nv Qingdao Beihai 2025-05 $96M 13714
(Tbn) 158000 Cmb.Tech Nv Cmb Cmb. Tech Nv Qingdao Beihai 2025-05 $96M 13715
(Tbn) 301800 Undisclosed Inglessis Group Alberta Sm Jmu Tsu 2025-05  1123603
(Tbn) 301800 Undisclosed Inglessis Group Alberta Sm Jmu Tsu 2025-05  1123615
(Tbn) 156906 Undisclosed Lendoudis Ec Evalend Shipping Hd Hyundai Samho 2025-05 $90M 1122843
(Tbn) 156906 Undisclosed Lendoudis Ec Evalend Shipping Hd Hyundai Samho 2025-05 $90M 1122855
(Tbn) 154348 Undisclosed Seglem Holding &

Mitsubishi Group
Knutsen Nyk Offshore
Tankers

Cshi Zhoushan 2025-05  13725

Recent Orders By Segment
Year 2025

Segment March
 

April
 

May
 

VLCC 3 3 2
SUEZMAX 12 6 7
Total 15 9 9

Monthly Ordering Activity
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2021
2022
2023
2024
2025

VLCC 250kt MEG/China (Ras Tanura-Ningbo) Suezmax 130kt West Africa/UKC TCE (Bonny-Rotterdam) Aframax 80kt xMed TCE (Ceyhan-Lavera)

VLCC 260kt West Africa/China TCE (Bonny-Ningbo) Suezmax 135kt xMed TCE (Novorossiyk-Augusta) Aframax 70kt USG/ARA TCE (Houston-Rotterdam)
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Date 2025 April 2025 May
TCE Identifier Monthly Average

 
YTD Average

 
m-o-m Variation %

 
Pre Year Monthly Avg

 
Monthly Average

 
YTD Average

 
m-o-m Variation %

 
Pre Year Monthly Avg

 

VLCC 260kt WAF/China 45,127 42,582 4.90% 40,546 43,533 42,769 -3.53% 49,301
VLCC 270kt MEG/China 43,179 40,347 4.38% 38,495 41,929 40,657 -2.89% 46,715
Suezmax 130kt WAF/UKC 49,088 38,026 20.18% 42,157 34,703 37,374 -29.30% 42,027
Suezmax 135kt Cross Med 64,757 46,130 18.28% 41,694 44,087 45,729 -31.92% 44,431
Aframax 70kt USG/ARA 49,343 36,173 34.92% 43,982 32,789 35,509 -33.55% 40,779
Aframax 80kt Cross Med 60,606 39,912 62.35% 54,651 33,587 38,672 -44.58% 65,361

JAN    FEB    MAR    APR    MAY    JUN    JUL    AUG    SEP    OCT    NOV    DEC JAN    FEB    MAR    APR    MAY    JUN    JUL    AUG    SEP    OCT    NOV    DEC JAN    FEB    MAR    APR    MAY    JUN    JUL    AUG    SEP    OCT    NOV    DEC
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FFA Volume Monthly Average - TD20, TD25
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Year 2025 2026 2027 2028
Deliveries- # ships # Deliveries

 
DWT

 
# Deliveries

 
DWT

 
# Deliveries

 
DWT

 
# Deliveries

 
DWT

 

LR2 53 6.1M 81 9.2M 67 7.6M 30 3.4M
LR1 11 0.8M 23 1.7M 17 1.3M 12 0.9M
MR2 97 4.8M 154 7.7M 80 4.0M 19 0.9M
MR1 5 0.2M 13 0.5M 12 0.5M   

Quarterly Deliveries
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Deliveries in May 2025
Name DWT Registered Owner Parent Owner Operator Shipyard Ordered on Price

Copenhagen Star 115383 Copenhagen Star Maritime Llc European Maritime
Finance

Atlas Maritime Holding Dh Sb 2022-11  

Ecomar Guyenne 49776 Eco Bail 2 Snc Credit Agricole Totalenergies Guangzhou Sy 2023-08 $50.1M
Gordons Bay 49999 Helmstar Shipping Sa &

Hakuyo Kisen Kk
Nissen Kaiun Mitsui & Co Hd Hyundai Mipo 2023-02  

Initiator 49997 Gorzente Shipping Inc Lendoudis Ec Evalend Shipping Jiangsu Newyangzi 2023-02  
Jal Kailash 50658 Four Land (Panama) Sa &

Minamoto Kisen Co Ltd
Doun Kisen &
Minamoto Kisen

Jaldhi Overseas Jiangsu Yangzi-Mitsui
Sb

2022-12 $40.5M

Kohzan Maru Vii 47587 Anchor Trans Inc Mitsubishi Ufj
Financial Group

Mitsui Osk Lines Hd Hyundai Mipo 2023-03  

Lamu 113633 Qihang Zhongdi 5 Leasing
(Tianjin) Co Ltd

Bank Of China Tms Tankers Cshi Yangzhou 2023-01 $60M

M th 49999 M th N i ti S H lik Shi i H lik Shi i H d i Vi t Sb 2022 07
Expected Deliveries in June 2025
Name DWT Registered Owner Parent Owner Operator Shipyard Ordered on Price

Aegean C 49750 Undisclosed Coronis Group Chemnav K-Shipbuilding 2023-05 $47M
Athenian Star 115000 Athenian Star Maritime Llc European Maritime

Finance
Atlas Maritime Holding Dh Sb 2022-11  

Hesperia Tide 115000 Undisclosed Quantum Pacific
Group

Eastern Pacific Shipping Zhoushan Changhong 2023-06  

Mc Hera 49770 Mc Hera Ltd Undisclosed Uncommitted Zhejiang Tianshi 2023-09  
Mh Hotaka 49948 Undisclosed Nissen Kaiun Nissen Kaiun Hd Hyundai Mipo 2023-02  
Mh Ibuki 49999 Southern Route Maritime Sa Sumitomo Mitsui

Financial Group
Nissen Kaiun Hd Hyundai Mipo 2023-02 $45.66M

Nave Perseus 115762 Undisclosed Navios Maritime
Holdings

Chevron Shipping K-Shipbuilding 2023-01  

Onega Gulf 45000 Viterlef Management Ltd Undisclosed Uncommitted Trogir 2005-10 $41M
ifi i i i hi i d di l d i d i h

2025 deliveries includes vessels that have already been delivered
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Recent Orders in May 2025
Name DWT

 

Registered Owner Parent Owner Operator Shipyard Ordered on Price IMO
Recent Orders By Segment

Year 2025
Segment March

 
April

 

MR2 7 2
Total 7 2

Monthly Ordering Activity
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Date 2025 April 2025 May
BCTI Identifier Monthly Average

 
YTD Average

 
m-o-m Variation %

 
Pre Year Monthly Avg

 
Monthly Average

 
YTD Average

 
m-o-m Variation %

 
Pre Year Monthly Avg

 

LR1 55kt MEG/Japan 20,615 37,498 -0.16 20,130 22,853 45,952 0.11 20,664
LR2 75kt MEG/Japan 28,832 46,733 -0.14 28,307 28,646 61,964 -0.01 28,373
MR 30kt Cross MED 22,596 37,652 -0.30 24,842 16,581 41,012 -0.27 23,222
MR 37kt ARA/US 16,254 19,266 -0.14 16,772 13,137 21,276 -0.19 16,059
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FFA Volume Monthly Average
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AFRAMAX
India has ramped up its imports of Russian ESPO crude, and due to the recently expanded sanctions, this
has provided an opportunity for mainstream Aframaxes to become involved in this trade, thus supporting
rates in the region. In the Mediterranean, Aframaxes took a hit this month due to weak cargo volumes,
while the North Sea saw a steady and quiet month. As rates in the USG firmed, owners began to consider
ballasting there from other regions in search of better earnings.

SUEZMAX
Suezmaxes continued to be the favored vessel for CPC loadings out of the Black Sea, and there were
consistent volumes throughout the month. The summer lull appears to have already begun and despite
OPEC+ nominally increasing production for the third consecutive month, it will likely take time before
this effect trickles down from VLCCs.

VLCC
While May saw increased cargo counts across the Middle East Gulf, West Africa, and the US Gulf, tanker
earnings steadily declined throughout as tonnage remained ample. The AG saw a dramatic increase of 14
cargoes from April to May, most likely due to OPEC+ increasing their production, but earnings in the
region fell from $51,000/day at the beginning of the month to $32,000/day by the end. WAF and USG
earnings tracked this pattern as well. Importantly, these are not the lowest earnings for 2025, further signs
that the floor may have been raised. For June, OPEC+ continuing to increase production should make this
a unique summer, with high cargo counts bucking the trend of seasonal lows, which might keep earnings
steady.

CLEAN
May for MRs in Northwest Europe was a poorer month than April, continuing a subpar 2025 thus far.
The USG looked to be firming in the latter part of the month, keeping vessels from ballasting back to
ARA, but rates for the Atlantic triangulation plunged 17% in a single day at the beginning of June and
sent ballasters scurrying back across the Atlantic. In the Middle East Gulf, MRs had a burst of cargoes
mid-month but weak fundamentals suppressed rates at the end. Weather delays in the Indian Ocean
provided LR1s with a floor, and tensions between India and Pakistan introduced uncertainty around
port call restrictions, thereby increasing short-haul freight rates in the region. LR2 rates have suffered
from some Suezmax cannibalization in recent weeks.

Products



Year 2025
Month April May

Segment Average Eco
 

One Year Ago
 

m-o-m %
 

y-o-y %
 

Average Eco
 

One Year Ago
 

m-o-m %
 

y-o-y %
 

VLCC $45,250 $52,000 -1.63% -12.98% $46,750 $52,000 3.31% -10.10%
Suezmax $36,250 $46,000 0.69% -21.20% $37,000 $46,000 2.07% -19.57%
Aframax $30,750 $49,000 0.82% -37.24% $33,000 $49,000 7.32% -32.65%

LR2 $30,500 $49,600 0.00% -38.51% $30,500 $52,000 0.00% -41.35%
LR1 $24,500 $38,400 0.00% -36.20% $24,500 $40,000 0.00% -38.75%

MR1 Product $19,500 $29,800 -1.02% -34.56% $19,500 $32,000 0.00% -39.06%
MR2 Product $21,625 $32,500 3.97% -33.46% $21,500 $33,000 -0.58% -34.85%
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May 2025 Total SNP 56 (45 Previous Month)
NAME BLT DWT

 

BENEFICIAL OWNER Price($m)

MARAN CANOPUS 2007 320475 MARAN TANKERS MANAGEMENT 49
NISSOS ANAFI 2020 318774 KYKLADES MARITIME CORP  
M. STAR 2008 314016 MITSUI OSK LINES 47
SEAWAYS DIAMOND HEAD 2016 301038 INTERNATIONAL SEAWAYS  
SEAWAYS LIBERTY 2016 300973 INTERNATIONAL SEAWAYS  
SEAWAYS TYBEE 2015 300960 INTERNATIONAL SEAWAYS  
SEAWAYS CAPE HENRY 2016 300932 INTERNATIONAL SEAWAYS  
SEAWAYS TRITON 2016 300932 INTERNATIONAL SEAWAYS  
NISSOS NIKOURIA 2022 300323 KYKLADES MARITIME CORP  
NISSOS KEA 2022 299999 KYKLADES MARITIME CORP  
SEAWAYS HENDRICKS 2016 299983 INTERNATIONAL SEAWAYS  
XIN AN YANG 2007 297491 COSCO SHIPPING ENERGY

TRANSPORTATION
28

ATHENAS 2003 159149 WEALTH MARINE SM  
ADVANTAGE SIERRA 2025 158000 ADVANTAGE TANKERS  
CASCADE SPIRIT 2009 156853 TEEKAY CORP 38
ASPEN SPIRIT 2009 156813 TEEKAY CORP 38
NORTH STAR 2025 156790 ATLAS MARITIME HOLDING 96
VIKING STAR 2026 156790 ATLAS MARITIME HOLDING 96
ADVANTAGE SOLAR 2009 156643 ADVANTAGE TANKERS 36
AURA M 2020 156246 HAMMONIA REEDEREI  
NORDIC CASTOR 2004 150247 NORDIC AMERICAN TANKERS 23
LAUSANNE STAR 2025 115000 ATLAS MARITIME HOLDING 96

Quarterly Tanker S&P Transactions
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May-25
SaleType 10y.o. 5y.o. NB
ShipType Price

 
m-o-m

 
Return Index basis 1Y-TC

 
Price

 
m-o-m

 
Return Index basis 1Y-TC

 
Price

 
m-o-m

 
Return Index basis 1Y-TC

 

VLCC 82 0 16.47% 108 -2 12.50% 128 0 10.55%
Suezmax 60 0 16.73% 78 0 12.87% 88 1 11.41%
Aframax 50 -1 18.25% 63 -1 14.48% 74 0 12.33%
LR2 52 -1 15.44% 66 -1 12.17% 77 0 10.43%
LR1 38 -3 15.85% 48 -2 12.55% 60 0 10.04%
MR2 30 0 17.03% 40 -1 12.78% 50 0 10.22%
MR1 26 0 17.55% 36 -1 12.67% 46 0 9.92%
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