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The dry cargo market grew by 5% in the first quarter compared to the same period last year. However, the month-over-month growth for
March was just 2%, indicating a slowdown in the initial gains. In March, the agricultural market performed particularly well, with wheat and
maize exceeding normal levels for this time of year. Additionally, a robust soybean season resulted in a 6% agricultural increase compared to
March of the previous year.

Iron ore shipments from the Atlantic Basin experienced a strong start in January and February, but by March, they had leveled off to match last
year’s figures. This is attributed to high stock levels at Vale and exceptionally favorable weather conditions brought by El Nifio.

Intra-Pacific Panamax and Supramax trades outperformed other size segments in the first quarter, showing significant growth in extra cargo
trade. Notably, Supramaxes maintained their strong performance into March.

Q1 Estimate

Tonne Miles used in calculations

Monthly Growth Qtr on Prev Qtr on Prev Yr
Volume M(t)  Qtr Growth  Qtr Growth

Iron Ore

Coal

Agriculture

Ores and mineral

Steel and metal

Fertiliser

Construction

Forestry

Dry Cargo

Bulker Monthly Trade Volumes YTD (Mar) vs Prev Yr
560 B Increase M Decrease M Total
540 60
§ 520 50 6 1  E——
= 40 17
= 500 c
= S
= 30
480 = 4
0 17—
440 0
j f m a m j j a s o n d e Al ey el
(D(\o‘ ® .Lo\"“‘ o0 \ave" (oc“o w&g'd d‘o\‘se
——2022 =——2023 ——2024 v p g g <
Monthly Cargo Volumes Fleet Growth (Year End)
600 6%
500 5%
271] 272 271250248 275 4%
., 400 53 26088753[R26188758 2598561
4 3%
£ 300
= 146 2%
200 M 13481310, 3 1730 > l13.M139 123 132)
128 124
1%
100
1371126147145 136|149 1430145141 156133/ 15 1 [l 140) 0%
o 2018 2019 2020 2021 2022 2023 2024 2025
M A M J J A S O N D J F M

Capesize Panamax Supramax

M Iron Ore MCoal M Other Handysize == == Dry Cargo



Key Commodity Review
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Capesize Vessel Equiv. - based on 200k dwt vessel round trip traveling at 13 knots
Panamax Vessel Equiv. - based on 77k dwt vessel round trip traveling at 13 knots

Supramax Vessel Equiv. - based on 53k dwt vessel round trip traveling at 13 knots
Handysize Vessel Equiv. - based on 30k dwt vessel round trip traveling at 13 knots



Basin Review
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