
Date 12.01.2017

Ship Type

Panamax BC
SPI Price

$14.62 Mn
Monthly Trend

-$1.01 Mn
Monthly Trend

-6.9%

Historical Price | $Mn 1Y 5Y 10Y

Forecast Price | $Mn NB 5YO 10YO 15YO

Vessel
Type Bulk Carrier

Sub-Type Panamax

Capacity 75,000 DWT

Delivered Jan-2012

Age 5 Years

Price
SPI Price 14.62 $Mn

Market Price 14.05 $Mn

Auction Price 11.61 $Mn

Scrap Price 0.00 $Mn

Statistics
Trend 1 Month -6.9 %

1 Year -34.2 %

Mean 5 Year 19.28 $Mn

10 Year 29.37 $Mn

Volatility 5 Year 16.7 %

10 Year 29.4 %

Price Forecast
$Mn 2017 2018 2019 2020 2021

90% CI 27.03 35.99 42.90 48.62 53.17

50% CI 17.77 20.79 23.66 25.80 27.55

10% CI 11.69 12.01 13.05 13.69 14.27

Recent Sales
IMO Name Age Sub-Type Capacity Delivered Sale Price Source

9464508 Ocean Rose 8.00 Panamax 76,619 DWT August 2008 July 2016 9.40 Kellock

9493638 Ocean Qingdao 4.75 Panamax 75,618 DWT July 2011 May 2016 11.50 Hartland, Kellock

9623829 Vivace 3.75 Panamax 74,933 DWT July 2012 May 2016 13.85 Fairplay

9638173 Hermes Island Bulker 3.50 Panamax 74,867 DWT November 2012 May 2016 13.60 Fairplay, Hartland, Kellock

9623829 Vivace 3.75 Panamax 74,933 DWT July 2012 April 2016 13.25 Hartland, Kellock

9544700 Bryant 6.75 Panamax 76,595 DWT September 2009 April 2016 8.80 Kellock

9493535 Infinity 9 2.25 Panamax 77,901 DWT October 2013 February 2016 14.60 Kellock

9563677 Manzoni 3.00 Panamax 75,403 DWT January 2013 February 2016 14.30 Kellock

9401996 Sunshine 6.00 Panamax 76,441 DWT February 2010 February 2016 10.90 Kellock

9657105 He Ming 3.25 Panamax 73,541 DWT August 2012 December 2015 10.00 Kellock
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Important Notice
This report has been prepared by Theisen securities limited ("Theisen") for information purposes only. It is intended for the sole use of the recipient and may not be further
published, reproduced or transmitted to any third party without Theisen's prior written permission. This report has been prepared in good faith and contains information from
published and unpublished sources that has not been independently verified by Theisen. To the best of Theisen's knowledge and belief the information contained in this report was
accurate as at the date of completion. Estimates and projections / forecasts contained in this report have been prepared by the management of Theisen and involve elements of
subjective judgment and analysis, which may not be appropriate in all situations. Actual results may differ substantially from the estimates and projections / forecasts provided in this
report. Opinions expressed and statements made in this report reflect Theisen managements' current opinion as of the date appearing on the report only and are subject to change
without notice. Theisen disclaims any obligation to update, amend, verify or complete the information contained in this document. No representation or warranty, expressed or
implied, is given by Theisen or any of its directors, management, officers, employees, agents or advisers or any other person as to the accuracy or completeness of the contents of
this report. No responsibility or liability is accepted by any such person for any errors, misstatements or omissions in this report. This report may not be relied on as constituting
investment or financial advice in any form and no person should expect Theisen to owe it any duties or responsibilities of any kind. You should seek your own legal, investment and
tax advice as you see fit and you should not act upon any information contained in this document or the materials referred to herein without first consulting a financial or other
professional adviser. Theisen is not responsible for, and expressly disclaims all liability for, damages of any kind arising out of use, reference to, or reliance on any information
contained in this report. Theisen is authorised and regulated in the United Kingdom by the Financial Conduct Authority as a corporate finance advisory and arranger firm with
registration number 145280.
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