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Hormuz Disruption and the Emerging Fertiliser Shock

Effects on Dry Bulk Shipping and Agriculture

Executive Overview

Following our previous weekly analysis focused on the oil segment, this report examines the potential implications of current Middle East
disruptions for the agriculture sector and the dry bulk shipping market.

Initial market attention centred on the potential interruption of oil and LNG flows through the Strait of Hormuz, one of the world’s most
critical maritime chokepoints. However, the crucial importance of this corridor extends beyond energy markets and into the global
fertiliser supply chain.

The Persian Gulf region has developed into a major fertiliser production hub due to the availability of competitively priced natural gas and
long-standing investment in large ammonia and urea production facilities in countries including Qatar, Saudi Arabia, and the United Arab
Emirates. Disruptions to maritime traffic through the Strait of Hormuz would therefore affect not only hydrocarbon exports but also the
movement of nitrogen fertilisers and their feedstocks, linking energy market volatility directly with agricultural supply chains.

Countries with significant fertiliser import dependence, particularly in Asia and Latin America, may face rising procurement costs and
supply uncertainty if logistical disruptions persist. Recent vessel-tracking observations indicate reduced bulk carrier activity linked to
fertiliser and agricultural cargoes. At the same time, rising bunkering prices, higher war-risk insurance premiums, and widened energy
market volatility are contributing to persistent uncertainty for the shipping industry.

Middle East Tensions and Dry Bulk Commodity Exposure

The geopolitical situation is influencing expectations across several dry bulk commodity markets as energy disruptions, maritime risk, and
rising freight costs affect trade flows.

Coal shipments moving directly through the Strait of Hormuz represent a relatively small portion of global coal trade, estimated at roughly
five million tonnes annually. However, the sector may experience indirect effects as energy markets adjust to LNG supply uncertainty.
LNG benchmark prices have risen in recent weeks amid concerns about potential disruptions to Gulf export infrastructure and shipping
routes. If LNG availability tightens or prices remain elevated, some energy importers may increase reliance on alternative fuels, including
coal.

In the iron ore market, the overall global trade structure remains largely unchanged. However, Iranian exports have declined during the
first quarter of 2026 amid rising logistical constraints, insurance costs, and freight risk premiums. While Iran represents a relatively small
share of global iron ore supply compared with major exporters such as Australia and Brazil, continued disruptions could further reduce its
export volumes.

Agricultural bulk commodities are more directly exposed to shipping disruptions in the region. Heightened tensions around the Strait of
Hormuz increase risks for established grain and agricultural commodity routes serving Middle Eastern markets. Major suppliers to the
region, including Brazil and Russia, may face higher freight costs or logistical adjustments should maritime traffic remain constrained.

Brazil's exposure extends beyond fertiliser imports to its large export volumes of corn and soybeans, while Russia’s exposure is primarily
associated with wheat exports to the region. Other minor bulk commodities may also experience disruption. The Middle East is an
important destination for construction materials, steel products, and other building inputs, and sustained shipping disruption could affect
supply chains for major importing economies such as India. However, among dry bulk commaodities, fertilisers remain the most structurally
exposed. Industry estimates indicate that approximately 16% of global seaborne fertiliser trade originates from the Arabian Gulf,
including sulphur, urea, and phosphate products.
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Fertiliser Supply Vulnerability

A significant share of global urea trade passes through the Strait of Hormuz. The region’s prominence in nitrogen fertiliser exports reflects
access to low-cost natural gas and decades of investment in large-scale export-oriented fertiliser complexes. Sulphur supply is also
connected to energy markets. Because sulphur is largely produced as a by-product of oil and gas refining, reduced hydrocarbon processing
or export activity could tighten sulphur availability and influence fertiliser production elsewhere.

Unlike energy markets, where strategic reserves may partially mitigate supply shocks, fertiliser production capacity cannot be expanded
quickly. Building new ammonia or urea plants requires significant capital investment and multi-year construction timelines, which means
sustained supply disruptions could affect pricing and trade flows over an extended period.
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Fertiliser Prices and the Role of Asian Importers

Market participants have already observed upward pressure in fertiliser markets as traders incorporate potential logistical risks, higher
freight costs, and rising insurance premiums. Asian markets represent one of the largest demand centres for imported fertilisers.
Countries including India, Pakistan, Bangladesh, and several Southeast Asian economies rely heavily on imported urea to support
agricultural production.

India supplements domestic fertiliser production with imports while also relying on natural gas imports for part of its domestic
manufacturing base. Disruptions affecting Gulf supply routes could therefore increase competition for alternative cargoes from other
producing regions, contributing to upward pressure on global fertiliser prices. Government procurement programmes and fertiliser
subsidy systems across Asia may also influence market dynamics if authorities move to secure additional supply ahead of key planting
seasons.
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implications for Brazil and Global Agriculture

For Brazil, one of the world’s largest exporters of soybeans and a major maize producer, fertiliser availability is a critical determinant of
agricultural productivity. Brazil imports a substantial share of its fertiliser requirements, including nitrogen, phosphate, and potash
products. If fertiliser prices rise or logistics become constrained, Brazilian farmers may face higher input costs that could affect planting
decisions, crop margins, and export competitiveness in global agricultural markets. Because fertiliser availability influences agricultural
production with a time lag, the full impact of supply disruptions may only become visible during future planting and harvest cycles.

Alternatives to Agricultural Urea | Short-term substitutes for urea remain limited.

Farmers can partially shift toward other nitrogen fertilisers such as ammonium nitrate, ammonium sulphate or urea ammonium nitrate
(UAN) solutions. However, these products rely on similar upstream inputs, particularly ammonia and natural gas, meaning supply
constraints may affect the broader nitrogen fertiliser complex.

Organic fertilisers and manure-based nutrients can supplement soil fertility, but cannot replace the scale of nitrogen required for modern
commercial agriculture. As a result, global crop production remains strongly dependent on industrial fertiliser supply chains.
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Vessel-tracking data indicate a significant slowdown in dry bulk movements through the Strait of Hormuz during the recent escalation in
regional tensions.

Reporting by Lloyd'’s List, citing Lloyd’s List Intelligence vessel-tracking data, indicates that only a limited number of dry bulk vessels have
attempted to transit the strait in recent days. Among the bulk carriers reported to have crossed were the Supramax vessels KSL Hengyang
(IMO 9333931) and Sino Ocean (IMO 9222338), both approximately 53,000 deadweight tonnes, which transited the Strait of Hormuz
over the weekend.

According to the same reporting, several vessels that continued to transit the corridor were linked to Chinese ownership or operations
and transmitted AIS messages identifying their national affiliation during passage. The Liberia-flagged bulker Sino Ocean broadcast the
AIS message “CHINA OWNER_ALL CREW” while crossing the strait.

The limited number of crossings reflects the broader slowdown in maritime traffic through the chokepoint as shipping companies reassess
war-risk exposure, insurance availability, and operational safety. Iranian authorities have warned that vessels linked to the United States,
Israel, or their allies could face attack or be prevented from transiting the Strait of Hormuz. Vessel-tracking analysis by Lloyd’s List
Intelligence shows that a small number of ships, including several linked to Chinese ownership or operations, have attempted to transit
the corridor, with some vessels broadcasting national affiliation via AlS during passage.

During the recent disruption, several vessels attempting to transit the strait have transmitted AIS messages highlighting national
ownership or crew composition. Ships associated with Chinese ownership or operations have been among those continuing to transit the
corridor. If tensions persist, vessels owned, chartered, or operated by Chinese maritime companies or other non-Western operators may
account for a larger share of transits as shipowners adjust routing and operational strategies to manage geopolitical risk exposure.

Fleet monitoring indicates that a large number of dry cargo vessels remain inside the Persian (Arabian) Gulf while operators assess
security conditions. According to AlS-derived fleet intelligence compiled by AXSMarine, more than 350 dry cargo vessels are currently
positioned within the Gulf, including:

° 236 bulk carriers

° 117 multipurpose vessels associated with dry bulk trades
A majority of vessels currently within the region are laden, indicating significant cargo volumes awaiting potential transit.

The fleet breakdown includes:

° 144 laden bulk carriers

° 92 bulk carriers in ballast

° 71 laden multipurpose vessels / 46 multipurpose vessels in ballast

[ ]

Among bulk carriers currently located in the Gulf, the largest share consists of:
° Panamax vessels between 68,000 and 85,000 dwt

° Supramax vessels between 50,000 and 60,000 dwt

° Handysize vessels between 25,000 and 40,000 dwt
Only four Capesize bulk carriers, each between 170,000 and 180,000 dwt, are currently reported in the region.

Takeaways

The Strait of Hormuz remains a critical junction not only for global energy supply but also for fertiliser and dry bulk commodity trade. A
meaningful share of global urea and sulphur exports originates from producers in the Arabian Gulf, making the region strategically
important for agricultural supply chains. Fertiliser prices have shown signs of upward pressure as markets assess logistical risks. Asian
importers represent a key demand centre, while Brazil’s agricultural sector may face higher input costs due to its reliance on imported
fertilisers. Shipping data indicates limited recent bulk carrier activity linked to agricultural cargoes, reflecting heightened operational
caution among vessel operators. If disruptions persist, the implications may extend beyond energy markets to influence fertiliser pricing,
agricultural production costs, and dry bulk shipping demand worldwide.
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Freight Market
Dry Bulk

Capesize | Softer index set the tone

The Baltic Capesize Index (BCI) fell to 2,631 down 14% w-o-w, with average earnings at $20,400/
day. In the Atlantic, South Brazil and West Africa to China stayed more resilient despite thinner
activity, with C3 assessed at $27.75/ton. A 180,200 dwt was fixed via Brazil with a West Africa
option to Qingdao at $27.40/ton. In the Pacific, early firming on bunker-driven support faded later
in the week, with C5 assessed at $9.60/ton. A 178,000 dwt was fixed Port Hedland to Qingdao at
$10.25/ton.

Panamax | Pacific stayed supported

The Baltic Panamax Index (BPI) rose to 1,962 up 1% w-o-w, with average earnings at $17,700/day.
In the Atlantic, sentiment softened as limited fresh enquiry and a growing prompt list kept owners
under pressure. An 82,000 dwt was fixed delivery Gibraltar for a trip via NC South America with
redelivery Singapore Japan at $27,000/day. In the Pacific, tighter spot availability and steady cargo
flow out of Indonesia and Australia kept owners in control. An 82,500 dwt was fixed delivery Mi-
zushima for a trip via NoPac with redelivery Singapore Japan at $21,000/day.

Supramax | Atlantic demand supported levels
The Baltic Supramax Index (BSI) rose to 1,386 up 3.6% w-o-w, with average earnings at $17,500/
day. In the Atlantic, the Continent and Mediterranean improved on fresh scrap enquiry. A 64,000
dwt was fixed via the Continent to the East Mediterranean with scrap at $20,000/day. In the Pa-
cific, levels were steadier as Indonesia business supported employment. A 64,000 dwt was fixed via
Indonesia to West Coast India at $18,000/day.

Handysize | Asia kept the momentum

The Baltic Handysize Index (BHI) rose to 827 up 6.57% w-o-w, with average earnings at $14,893/
day. In the Atlantic, the Continent and Mediterranean held firmer levels on healthier enquiry. A
31,000 dwt was fixed DOP Santa Marta for a trip with coal to the Continent at $21,000/day. In the
Pacific, Asia was the main driver as tightening availability supported bids. A 32,000 dwt open Japan
was fixed for a trip to India at $14,250/day.

Freight Rates & Indices
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Freight Market
Tanker

VLCC | War-driven repricing dominated

VLCC rates remained at exceptionally high levels. In the Atlantic, TD15 West Africa to China was as-
sessed at WS259, corresponding to a round-voyage TCE of $242,800/day. In the Pacific, TD3C MEG to
China was assessed at WS473, corresponding to a round-trip TCE of $486,000/day. With Strait of Hor-
muz risk and war-risk costs repriced higher, the latest VLCC TCE stood at $289,000/day.

Suezmax | Atlantic benchmarks reset higher

Suezmax rates jumped. In the Atlantic, TD20 Nigeria to UK Continent was assessed at WS330, translat-
ing to a round-trip TCE just shy of $170,000/day, while TD27 Guyana to UK Continent was assessed
around WS320, giving a round-trip TCE about $166,500/day. In the Pacific, East of Suez strength re-
mained pronounced, with TD23 MEG to Mediterranean assessed at about WS525, as owners repriced
exposure under a tighter security and insurance backdrop. With Hormuz-related risk tightening insur-
ance terms and lifting owners’ resistance, the latest Suezmax TCE reached $189,250/day.

Aframax | Med and Atlantic both repriced

Aframax strengthened across core routes. In the Atlantic, TD25 US Gulf to UK Continent was assessed
at WS393, implying a round-trip TCE close to $111,600/day, while TD26 East Coast Mexico to US Gulf
was assessed near WS437, implying a round-trip TCE close to $141,500/day. In the Mediterranean,
TD19 cross-Med was assessed just over WS330, implying a round-trip TCE just above $127,200/day.

LR | MEG routes lifted sharply

LR clean rates surged. In the Atlantic, LR2 TC20 MEG to UK Continent rose to $8.5 million. In the Pa-
cific, LR2 TC1 MEG to Japan was assessed at WS446 with the corresponding TCE stated at about
$120,000/day, while LR1 TC5 MEG to Japan was assessed at WS469.

MR | Atlantic spike led the move

MR rates rose sharply. In the Atlantic, TC2 ARA to US Atlantic Coast was assessed at WS236 with a
round-trip TCE of $24,800/day, while TC21 US Gulf to Caribbean rose to $2.3 million. In the Pacific,
East of Suez MRs remained very firm, with owners holding the upper hand as risk premiums and higher
voyage costs lifted product freight across the region.

Freight Rates & Indices
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Week 10/ 10th March 2026

Sale & Purchase

Newbuilding orders

Dry bulk - indicative newbuilding prices
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Indicative dry bulk newbuilding prices
Mar '26 im 3m 6m 12m
Capesize 715 -3.38%
Kamsarmax 36.5 -1.35%
Ultramax 335 -2.90%
Handysize 295 -3.28%
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Tanker- indicative newbuilding prices
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Indicative tanker newbuilding prices
Mar '26 im 3m 6m 12m
VLCC 128.0
Suezmax 86.0
Aframax 740 -2.63%
MR 520 -4.59%

* 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

6/3/26 BULKER 2 20,000 dwt New Jiangzhou SB,China N/A Zhoushan Changhang 2027 LNG DF

6/3/26 CONT 2 11000 tey ~hanghai \(’:‘ﬁ'fa”q'ao B $1180m BAL Container 2028-2029

6/3/26 LNG 242 174000 cbm Hudong Zhonghua N/A MISC 2029-2030

Shipbuilding, China

6/3/26 TANKER 4 306000 dwt HengliSB(Dalian), China N/A 2028 Scrubber fitted

6/3/26 TANKER 306,000 dwt Hengli SB (Dalian), China N/A 2028 Scrubber fitted

6/3/26 TANKER 2 158000 dwt HyundaiSamhoHI,S.Korea  $890m  Arcadia Shipmanagement 2029 Scrubberfitted,

’ e ’ Ammonia & LNG ready

6/3/26 TANKER 2 158000 dwt -hanghai \g/r:'riaoq'ao B $815m Performance Shipping ~ 2028-2029 Scrubber fitted

These were previously
8800teu container

6/3/26 TANKER 4 157000 dwt HyundaiSamho HI,S.Korea N/A  Capital ShipManagement 2028 slots (ordered by

Capital) that have now
been converted into
Suezmaxes
6/3/26 TANKER 4 50000 dwt HD Hyundai Mipo (Ulsan),S. N/A Hayfin Capital 2028
Korea Management
6/3/26 TANKER 3 50000 dwt HD Hyundai Mipo (Ulsan),S. N/A Gulf Energy Maritime 2028
Korea (GEM)

6/3/26 TANKER 3 50000 dwt  HyundaiHI, Vietnam N/A Gulf E”‘iggM'\;'a”t'me 2028

6/3/26 TANKER 3 6,600 dwt CMI (Yangzhou), China N/A Nanjing Yangyang 2028 Methanol ready

6/3/26 VLAC 2 93000 cbm Hengli SB, China xs 105 Emarat Maritime 2028 First Vb’:f df°rth's

6/3/26 VLGC 2 88,000 cbm  HDHyundaiHI,S.Korea N/A Transpetrol 2028

27/2/26 BULKER 2+2 215000 dwt Wuhu Rongsheng,China $760m Union Maritime 2028

27/2/26 BULKER 2 181,000 dwt Hengli SB, China N/A 2028 Scrubber fitted

27/2/26 CONT 4 1900 teu Ya”gz”'ar&ghis:a'pb“"d'"g’ 30-31m Jinjiang Shipping 2029 Contracted in RMB

27/2/26 CONT 6 1,800 teu HD Hyundai, S. Korea $43.2m KMTC 2027-2028

Greyed out records on the above table refer to orders reported in prior weeks
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. . QuantumSea
Newbuilding orders
Vessels ordered per quarter o ) )
Quarter Units Total DWT Activity per sector / size during 2025 & 2026
2025 Q1 987 24,043,124 2025 2026
Q2 760 29,181,419 Dry bulk No. DWT No. DWT
Q3 673 39287571 Small Bulk 21 233,820 3 23,260
Q4 630 64,321,504 Handysize 72 2926603 6 236,396
Total 3050 156,833,618
Supra/Ultramax 140 8,660,164 11 699,800
2026 Q; 329 33098580 Pana/Kamsarmax 9% 7,787,591 42 3,561,400
83 i i Post Panamax 7 672,856 - -
Q4 R R Capesize/VLOC 106 23,491,250 5 1,060,000
Total 329 33,098,580 Total 442 43,772,284 67 5,580,856
Tanker
Cumulative activity Small Tanker 197 1,719,808 7 78,600
. [S - 2025
”isvggse ° 2026 MR 102 4,450,413 26 1,190,380
4000 range 2021 - 2024 Panamax/LR1 7 517,000 4 276,400
3500 Aframax/LR2 55 6,270,032 8 916,200
2000 Suezmax/LR3 84 13,191,379 24 3,769,054
2500 VLCC 81 25,131,286 49 14,964,000
Total 526 51,279,918 118 21,194,634
2000
1500 )
1000 Container 600 50,994,560 53 4,393,700
Gas carrier 76 3,944,217 20 1,609,500
500
Others 1,397 6,775,119 70 302,390
0
JEFMAMJ JASOND Grand Total 3,041 156,766,098 328 33,081,080
Vessels ordered Market share of reported transactions
no. vessels % of transactions per quarter B Dry Bulk mTanker ®mContainer mGas = Other
700 m2025 2026 100%

90%
80%

500 70%
60%

400 50%
40%
300 30%
200 20%
10%
: I T

600

0
0 QlQ2Q3Q4Q1Q2Q3Q4AQ1Q2Q30Q4Q1Q20Q30Q4NQ1Q2Q3Q4Q1Q2Q3 04
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 7 79 60 12 166 China 379 304 457 20 1416
Singapore 11 12 35 4 106 S.Korea 108 93 43 250
Japan 21 31 15 11 91 Japan 37 48 5 10 137
Germany 10 32 66 \etherlands 2 130
Netherlands 4 2 57 Malaysia 57
All 428 489 563 75 2,384 All 428 489 563 75 2,384

www.allied-shipbroking.gr All data as of 06th March, 2026
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Sale & Purchase
Secondhand sales Dry

Dry bulk S&P market recorded broad activity across nearly all size segments
this week, with buyers showing continued appetite for modern eco tonnage
while also pursuing value opportunities among older vessels.

In the Capesize sector, LUCKY CARINA (177,947 dwt, 2007, Shanghai
Waigaoqiao) reportedly changed hands for around $23.75 million to Chinese
buyers. The presence of a scrubber likely supported the pricing despite the ves-
sel’s vintage.

Kamsarmax transactions included SPIRIT OF HO-PING (82,152 dwt, 2011,
Tsuneishi Fukuyama), which was reportedly acquired by Greek buyers at ap-
proximately $19.4 million, while the significantly younger NORD AURIGA
(81,795 dwt, 2020, Jiangsu Newyangzi) achieved levels in excess of $32 million,
reflecting the premium commanded by modern eco-design tonnage with scrub-
ber installation and recently completed surveys.

In the Ultramax segment, DESERT DIGNITY (63,503 dwt, 2016, Imabari Ship-
building) was reported sold for around $28 million, highlighting continued de-
mand for high-quality Japanese-built eco vessels. Additional deals included SI-
NOP (63,200 dwt, 2013, Yangzhou Dayang) at approximately $22.5 million,
notably with a time charter attached to Cargill until March 2027, and CLOVER
(61,377 dwt, 2013, lwagi Zosen) at excess $21 million, supported by scrubber
installation and upcoming survey positioning.

Supramax and Handysize activity remained active as well. SOMNATH (55,707
dwt, 2005, Oshima) was reportedly sold for about $8.6 million to Chinese buy-
ers, while a number of modern Handysize units changed hands including AC-
TION TRADER (39,481 dwt, 2017) at around $21 million and NORD SANTIA-
GO (39,475 dwt, 2018) at approximately $22 million. Other deals included CL
CONTIGO (40,800 dwt, 2015) at about $19.5 million, DL LAVENDER (35,194
dwt, 2014) at roughly $15.9 million, and AFRICAN WEAVER (34,369 dwt, 2016)
at around $18.5 million, indicating continued liquidity for geared vessels with
favorable technical specifications.

www.allied-shipbroking.gr
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Average price movements of dry bulk assets
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Indicative dry bulk values
in million US$ % change over 5-yr
Mar '26 im 3m 6m 12m avg
Capesize
180k dwt Resale 80.50 0% 3% 6% 7% 63.75
180k dwt 5yr 68.50 0% 5% 10% 10% 49.00
180k dwt  10yr 52.50 0% 5% 13% 22% 34.50
180k dwt  15yr 34.50 1% 19% 30% 31% 22.00
Kamsarmax
82k dwt Resale 42.50 5% 8% 9% 12% 38.00
82k dwt 5yr 36.50 7% 11% 14% 14% 31.50
82k dwt 10yr 28.50 6% 10% 14% 19% 22.75
82k dwt 15yr 19.00 6% 12% 19% 33% 15.25
Ultramax
64k dwt Resale 41.50 5% 8% 9% 12% 36.25
62k dwt 5yr 35.50 8% 11% 12% 16% 28.00
61k dwt 10yr 28.00 8% 14% 19% 27% 20.25
56k dwt 15yr 16.00 2% 2% 3% 12% 14.00
Handysize
40k dwt Resale 34.50 1% 5% 5% 5% 30.25
38k dwt 5yr 27.50 2% 4% 4% 8% 24.00
38k dwt 10yr 20.50 1% 1% 0% 17% 16.50
33k dwt 15yr 12.50 6% 6% 4%  14% 10.50

All data as of 06th March, 2026
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Sale & Purchase
Secondhand sales Tanker

This week’s tanker sale and purchase activity was relatively subdued, par-
ticularly in the dirty tanker segment, with only a small number of transac-
tions reported.

In the VLCC sector, LONG WIND (320,142 dwt, built 2011 at Bohai Ship-
building Heavy Industry) was reported sold for approximately $68 million
to undisclosed buyers. The vessel is scrubber fitted and recently passed SS/
DD, which likely supported the achieved price.

In the Aframax segment, GREEN ATTITUDE (112,532 dwt, built 2018 at
COSCO Zhoushan) was reportedly acquired by Greek buyers for around
$71 million. Meanwhile, STI SOLIDARITY (109,999 dwt, built 2015 at Sung-
dong Shipbuilding) changed hands at approximately $60 million. Older ton-
nage was also reported sold, with VOLTA RIVER (105,839 dwt, built 2007
at Tsuneishi) achieving about $33 million.

In the MR sector, Hyundai Mipo-built sister vessels STI SENECA and STI
OSCEOLA (49,990 dwt, built 2015) were reported sold at roughly $35 mil-
lion each. Additionally, RUI FU XING (47,162 dwt, built 2010 at Hyundai
Mipo Dockyard) was reportedly acquired by European buyers for approxi-
mately $22 million.

www.allied-shipbroking.gr
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Average price movements of tanker assets
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Indicative tanker values
in million US$ % change over 5-yr
Mar '26 im 3m 6m 12m avg
VLCC
310k dwt Resale 175.00 9% 18% 19% 20% 120.75
310k dwt S5yr  140.00 8% 19% 20% 25% 93.00
300k dwt 10yr  110.00 5% 25% 26% 33% 67.50
300k dwt 15yr 80.00 7% 36% 38% 51% 48.00
Suezmax
160k dwt Resale  108.00 6% 11% 16% 15% 82.25
160k dwt 5yr 88.00 5% 10% 16% 14% 64.50
160k dwt 10yr 71.00 3% 11% 16% 1% 49.00
150k dwt 15yr 44,00 2% 5% 10% 7% 3225
Aframax
110k dwt Resale 87.50 3% 9% 17% 17% 69.00
110k dwt 5yr 72.50 1% 7%  16% 17% 55.25
110k dwt 10yr 60.00 0% 9% 20% 20% 42,00
105k dwt 15yr 38.00 0% 6% 12% 12% 28.25
MR
52k dwt  Resale 57.00 8% 8% 10% 12% 46.50
52k dwt 5yr 47.00 7% 9% 12% 15% 37.25
50k dwt 10yr 37.00 9% 12% 16% 19% 27.75
47k dwt 15yr 26.00 18% 37% 41% 16% 18.50

All data as of 06th March, 2026
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QuantumSea
Secondhand sales
Vessels sold per quarter Activity per sector / size during 2025 & 2026
Quarter Units Total DWT 2025 2026
2025 Q1 360 24,729,164 Dry bulk No. DWT Avg.Age No. DWT Avg.Age
Q2 370 25490611 Small Bulk 2 18,779 25 - - -
Q3 393 28,311,301 Handvsi o o 9 9
Q4 439 32419837 andysize 180 6,107,45 14 7 04,673 16
Total 1562 110,950,913 Supra/Ultramax 265 15,215,300 14 51 2,970,732 12
2026 Q1 365 45398557 Pana/Kamsarmax 175 13,785,630 15 25 1,997,921 15
Q2 - - Post Panamax 38 3,781,607 14 12 1,219,223 15
Q3 - - Capesize/VLOC 91 16,940,875 14 17 3,147,706 15
Q4 ) ) Total 751 55,849,643 14 132 10,240,255 14
Total 365 45,398,557
Tanker
Cumulative activity Small Tanker 59 821,071 15 6 86,691 17
o 2026 = 2025 MR 161 7,522,545 14 46 2,157,028 15
1800 range 2021-2024 Panamax/LR1 26 1912825 18 14 1,047,403 18
1600 Aframax/LR2 67 7,381,947 14 16 1,748,128 12
1400 Suezmax/LR3 60 9,368,534 16 13 2,045,925 10
1200 VLCC 55 16,919,837 15 87 26,508,430 14
1000 Total 428 43926759 15 182 33593605 14
800
600 )
400 Container 200 7,501,409 16 30 760,115 15
200 Gas carrier 50 1,378,773 15 14 686,528 17
0 Others 133 2,294,329 18 7 118,054 18
JEMAMIJ JASOND Grand Total 1562 110,950,913 15 365 45,398,557 15
Vessels sold Market share of reported transactions
| | | ] | |
250 2025 m2026
200 I l I B I I C
150
100
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B 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
China 163 41 5 1 216 Greece 148 117 33 5 309
Greece 109 62 19 1 196 Japan 105 19 8 7 147
S.Korea 5 58 1 65 China 85 35 10 5 137
Turkey 11 7 8 6 34 Undisclosed 49 29 39 4 131
Switzerland 2 2 28 33 Singapore 38 52 7 8 110
All 764 532 195 51 1,663 All 764 532 195 51 1,663

www.allied-shipbroking.gr All data as of 06th March, 2026
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Secondhand sales
Tankers
Size Name Dwt Built Shipbuilder Coating Price Buyers Comments
Bohai Shipbuilding Heavy Industry Co . scrubber fitted, SS/DD Passed,
VLCC LONG WIND 320,142 2011 Ltd - Huludao LN, China $68.0m undisclosed Wartsila M/E
COSCO Shipping Heavy Industry .
AFRA GREENATTITUDE 112532 2018 (Zhouhsan) Co Ltd - Zhoushan ZJ, $71.0m Greek scrubber fitted, DD Due 1072026,
China bss Dely Singapore 17-20 March
Sungdong Shipbuilding & Marine
AFRA STISOLIDARITY 109,999 2015 Engineering Co Ltd - Tongyeong, S. EPOXY $60.0m undisclosed scrubber fitted, Dely Q1/Q2 2026
Karea
Tsuneishi Holdings Corp Tsuneishi .
AFRA VOLTARIVER 105,839 2007 Shipbuilding Co - Tadotsu KG, Japan $33.0m undisclosed DD Passed, Eco M/E
MR STISENECA 49990 2015 Hyundai Mipo Dockyard CoLLtd - Epoxy ¢ 350m
Ulsan, S. Korea Phenolic
undisclosed scrubber fitted, Dely Q1/Q2 2026
MR STIOSCEOLA 49990 2015 Hyundai Mipo Dockyard CoLLtd - Epoxy ¢ 350m
Ulsan, S. Korea Phenolic
MR RUIFU XING 47162 2010 HyundaiMipo Dockyard Co Ltd - Epoxy 455 0m European cfree dely March, IMO II/11l
Ulsan, S. Korea Phenolic
Bulk Carriers
Size Name Dwt Built Shipbuilder Gear Price Buyers Comments
CAPE LUCKYCARINA 177947 2007  “hanghaiWaigaogiao Shipbuilding Co $23.75m Chinese scrubber fitted
Ltd - Shanghai, China
KMAX  SPIRITOFHO-PING 82152 2011 Tsuneishi Shipbuilding ColLtd - $19.4m Greek DD Due 12/2026
Fukuyama HS, Japan
KMAX NORD AURIGA 81795 2020 Jiangsu Newyangzi Shipbuilding Co xs $32m Greek scrubber fitted, S$/DD Passed
Ltd - Jingjiang JS, China
Imabari Shipbuilding Co Ltd - Imabari CR4x30.7T, .
UMAX DESERT DIGNITY 63,503 2016 EH (Imabari Shipyard), Japan CR4x30T $280m undisclosed Eco M/E,SS/DD Due 11/2026
Yangzhou Dayang Shipbuilding CoLtd- 4 X35t tc attached to cargill until 3/2027
UMAX SINOP 63200 2013 Yangzhou JS, China CRANES ~$225m Greek at 104% of bsi-58
Iwagi Zosen Co Ltd - Kamijima EH, 4X 30t . SS/DD Due 11/2026, scrubber
UMAX CLOVER 61,377 2013 Japan CRANES xs $21m undisclosed fitted
Oshima Shipbuilding Co Ltd - Saikai 4X 30t .
SMAX SOMNATH 55,707 2005 NS, Japan CRANES $8.6m Chinese DD Due 11/2026
HANDY CLCONTIGO 40800 2015  JianesuHantongShipHeavy Industry o poa0r  g195m undisclosed Boxed holds 234
Co Ltd - Tongzhou JS, China
Chengxi Shipyard Co Ltd - Jiangyin JS, 4X 30t mid $ . DD due 9/2026, Wartsila flex, B-
HANDY SIDER ATHENA 40,500 2013 China CRANES 17m undisclosed DELTADESIGN, OHBS
Jiangmen Nanyang Ship Engineering 4X 30t .
HANDY ACTION TRADER 39,481 2017 ColLtd- Jiangmen GD, China CRANES $21.0m undisclosed OHBS, DD Passed
Jiangmen Nanyang Ship Engineering 4X 30t .
HANDY NORD SANTIAGO 39475 2018 CoLtd - Jiangmen GD, China CRANES $22.0m undisclosed OHBS, DD Due 08/2026
Jiangsu Mingyang Shipbuilding CoLtd- 4 X 30t .
HANDY QICHENG 3 38,268 2012 Guannan County JS, China CRANES $11.0m Chinese FSlce Class I
SPP Shipbuilding Co Ltd - Tongyeong, 4X 35t
HANDY DL LAVENDER 35,194 2014 S, Korea CRANES $15.9m Greek
HANDY  AFRICANWEAVER 34369 2016  Namurashipbuilding Coltd-ImariSG, — 4X30t = ¢0 5 undisclosed
Japan CRANES
. . 4X 30,5t .
HANDY KEN GIANT 28,323 2009 |-S Shipyard Co Ltd - Imabari EH, Japan CRANES $8.6m Turkish Logger

www.allied-shipbroking.gr All data as of 06th March, 2026
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Containers
Size Name TEU Built Shipbuilder Gear Price Buyers Comments
SUB STX Shipbuilding Co Ltd - Changwon 4X 45t
PMAX UCERS UNE 2 R00G (Jinhae Shipyard),S. Korea CRANES $250m bss fwd dely Q4 2026, 55/DD Due
undisclosed 11/2026 ’
SUB STX Shipbuilding Co Ltd - Changwon 4X 45t
PMAX MATEARUSEEATNE el 2000 (Jinhae Shipyard), S. Korea CRANES 2=ty
FEEDER TRANSIMEX SUN 1,060 2009 Hakata Zosen KK.- Imabari, Japan $15.5m Hai AnCoLtd TC attached
FEEDER ASIATIC REUNION 1,049 2008 DAESUN, S. Korea hﬁ:f undisclosed
Gas Carriers
Size Name Dwt Built Shipbuilder CBM Price Buyers Comments
FLANDERS Jiangnan Shipyard (Group) Co Ltd - EXMAR Gas Shipping
LPG INNOVATION 54,998 2021 Shanghai, China 84,280 N/A Ltd PO Dec.

www.allied-shipbroking.gr All data as of 06th March, 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
Mar '26 im 3m 6m 12m Mar '26 im 3m 6m 12m
Bangladesh 420.0 244%  -6.67% Bangladesh 4400 233%  -6.38%
India 390.0 -7.14% -12.36% India 4100 -6.82% -11.83%
Pakistan 4100 -4.65%  -6.82% Pakistan 4300 -444%  -6.52%
Turkey 275.0 7.84%  -351% Turkey 285.0 755%  -3.39%
Reported Transactions
Date Type Vessel's Name Dwt Built Ldt Us$/Idt Buyer Sale Comments
Mar'26 Misc NGON SHUEN 4505 1997 China - N/A undisclosed Delivered Chittagong, Bangladesh.
Feb'25 Bulker WINNIE 172,571 2000 Japan 21,216 N/A undisclosed
Feb'25 Ro-ro REPUBBLICAARGENTINA 23882 1998 Italy 17,528 $340/Ldt  Turkish
Feb'25 Tanker BLUEFINS 68467 2001 Japan 12,997 N/A Indian
Feb'25 Gas B-LPG SOPHIA 6,665 1997  Japan 3421 N/A Bangladeshi
Feb'25 Ro-ro IRIS OF SEA 7,740 1992 S.Korea 2783 N/A Indian
Jan'25  Gen.Cargo MILLENNIUM LEADER 11,285 1996  Japan 4,493 N/A undisclosed As is Singapore
Jan'25  Gen.Cargo AKHAMBURG 8828 1982 Japan 2,600 $440/Ldt Indian
Jan'25  Gen.Cargo TALENT BLU 9,750 2008 China o N/A Bangladeshi
Jan'25 Gas HYUNDAI GREENPIA 71,684 1996 S.Korea 30457 $580/Ldt undisclosed as-is singapore
Jan'25 Bulker LEENA 22050 1994 Japan 5552  $441/Ldt Indian
Jan'25 Tanker MARTHA OPTION 13,940 1993 Japan 3,868 $660/Ldt Indian as-is Belawan (340 tons of SS material)
Jan'25 Bulker NM LUIZ 42815 1994  Brazil - N/A Turkish
Jan'25 Bulker OCEAN PEACE 72,338 1994 S.Korea 11,654 $455/Ldt Bangladeshi with 200Ts bunkers
Jan'25 Bulker GOLDEN ORIENT 73326 1998 S.Korea 10,664 $442/Ldt undisclosed As-Is China
Jan'25 Bulker WELLGEM 69,925 1995  Japan 9475 N/A undisclosed As-Is China
Jan'25 Bulker RONG YUAN 70257 1997 Japan 9,165 $450/Ldt undisclosed
Dec'25 Bulker RUITIGER 70,136 1995 S.Korea 10019 N/A undisclosed As-Is Hong Kong
Dec'25 Bulker GUAN LAN HU 75,924 2001 Japan 10,013 N/A undisclosed Delivered China
Dec'25 Gen.Cargo ASENA 8,977 1995 Japan 3,200 N/A Indian Delivered Alang, India
Dec'25 Bulker CHANG MING YANG 99,761 1993 Japan - $380/Ldt undisclosed As-is China
Dec'25 Gen.Cargo GOLD ORIGIN 8300 2005 China - $330/Ldt Bangladeshi Delivered Chittagong, Bangladesh
Dec'25 Bulker DSM NORWICH 32,754 2004 Japan 6,930 N/A Delivered Asia Subcontinent
Dec'25 Bulker SAGE SAGITTARIUS 105,708 2001 Japan - 430 Bangladeshi Delivered Chittagong, Bangladesh
Dec'25 Offsh GRYPHONA 94032 1993 Spain 33,049 N/A Turkish Delivered Aliaga, Turkey
Dec'25 Tanker VIGO 105,177 2000 S.Korea 17,740 N/A Bangladeshi Delivered Chittagong
Dec'25 Tanker MORALITY 49474 2003 S.Korea 9,824 416 undisclosed
Dec'25 Tanker ARKPRESTIGE 10,314 1996 Japan 3,307 725 Indian Delivered Alang, India. Hish StSt content.
Dec'25 Gen.Cargo ARDHIANTO 9,099 1994 Japan 2,922 N/A Pakistani Delivered Gadani, Pakistan

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

www.allied-shipbroking.gr
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Ship recycling sales

Vessels sold per quarter

Quarter Units Total DWT
2025 Q1 360 24,729,164
Q2 370 25,490,611
Q3 393 28,311,301
Q4 439 32,419,837
Total 1,562 110,950,913
2026 Q1 365 45,398,557
Q2 - -
Q3 - -
Q4 - -
Total 365 45,398,557

Cumulative activity
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Activity per sector / size during 2025 & 2026
2025 2026
Dry bulk No. DWT Avg.Age No. DWT Avg.Age
Small Bulk 2 18,779 25 - - -
Handysize 180 6,107,452 14 27 904,673 16
Supra/Ultramax 265 15,215,300 14 51 2,970,732 12
Pana/Kamsarmax 175 13,785,630 15 25 1,997,921 15
Post Panamax 38 3,781,607 14 12 1,219,223 15
Capesize/VLOC 91 16,940,875 14 17 3,147,706 15
Total 751 55,849,643 14 132 10,240,255 14
Tanker
Small Tanker 59 821,071 15 [¢) 86,691 17
MR 161 7,522,545 14 46 2,157,028 15
Panamax/LR1 26 1,912,825 18 14 1,047,403 18
Aframax/LR2 67 7,381,947 14 16 1,748,128 12
Suezmax/LR3 60 9,368,534 16 13 2,045,925 10
VLCC 55 16,919,837 15 87 26,508,430 14
Total 428 43,926,759 15 182 33,593,605 14
Container 200 7,501,409 16 30 760,115 15
Gas carrier 50 1,378,773 15 14 686,528 17
Others 133 2,294,329 18 7 118,054 18
Grand Total 1562 110,950,913 15 365 45,398,557 15
Market share of reported transactions
% of transactions per quarter B Dry Bulk mTanker ®mContainer mGas ' Other
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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 11 24 4 67 Undisclosed 32 34 1 2 123
Bangladesh 22 8 2 8 48 China 15 2 1 2 26
Turkey 5 6 1 43 S.Korea 1 1 7 5 17
Pakistan 6 14 U.AE 6 3 2 13
China 3 1 1 6 Russia 4 11
All 80 65 11 25 320 All 80 65 11 25 320

www.allied-shipbroking.gr
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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
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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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