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Howe Robinson Partners Offices
Global network, operating out of 15 countries and covering all time zones
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The Howe Robinson Group of companies can trace its
Dry Cargo origins to the foundation of Howe Robinson and Co Ltd
in the City of London in 1883.

We provide comprehensive shipbroking services to our global
client base in the Dry Bulk, Containership, Tanker, LNG and
LPG markets. Our brokers are active in newbuilding contracting,
sale and purchase, demolition and charter, as well as in
providing valuation and market research services.

The company has grown organically and through a number of
acquisitions including the businesses of Lamberts, Killick Martin,
Erlebach, R. B. Hunt, Angus Graham and Shyvers Savoy.

In April 2015, the Howe Robinson effectively absorbed the
physical broking arm of ICAP Shipping, and in 2019 acquired
BBT, a New York based Dry Cargo ship broking business whilst
in October 2024 added TGM Shipping GmbH, Hamburg, as well
as TGM Shipping Pte Ltd, Singapore including their mini
bulker/projects team.

Howe Robinson Partners is wholly owned by its employees,
over half of whom are shareholders.

Purchase
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Howe Robinson Dry Index: Higher Geared Percentage than Baltic Dry Index

HRDI Weighting: Cape 37% / Panamax 27% / Supramax 22% / Handysize 14%
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Average Laden and Ballast Distances per Voyage Across all Sectors
Sharp fall in longer haul trades reduces tonne mile demand in Q4 2024 and Q1 2025
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Baltic Index Earnings by Sector

2023 Annual Averages: Capesize 16,389 / Panamax 12,854 / Supramax 11,240/ Handysize 10,420
2024 Annual Averages: Capesize 23,001 / Panamax 14,085/ Ultramax 14,270 / Handysize 12,727
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Supply Growth to Outpace Demand in 2025

mmm Demand == Supply HRDI Average
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Dry Bulk Annual Fleet Net Growth Forecast 2025: +2.5%

Deliveries Orderbook
2023 2024 2025 2025 2026 2027 2028+ Tota
120  mmmNet Growth Deletions VLOC 0 0 0 0 4 9 7 20
Capesize 52 38 10 29 46 40 24 139
104 Post Panamax 33 16 0 20 24 14 9 67
—=—Deliveries —=—Orderbook 101 Panamax 94 81 21 01 165 83 26 365
100 Supramax 149 190 62 154 176 85 25 440
Handysize 148 206 59 146 144 52 34 376
Net Growth: Total 476 531 152 440 559 283 125 1,407
80
s 2020: 3.9%
o) 2021: 3.1%
5 2022: 2.8% Vessels > 10,000dwt c110mt (11%) of Total Fleet
= 60 2023: 2.4% on the water; 14,544 is on the Orderbook
= 2024: 3.0%
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Bulker Orderbook Evolution

Increased from 42mt in January 2021 to 110mt by April 2025
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Average Age of Total Fleet (12.7 years) Highest Since 2011

2014 2015 2016 2017 2018
VLOC 13.1 12.9 11.9 10.3 9.5 9.7 10.1 10.3 10.0 9.6 8.9 6.8 7.1 7.9 8.8 9.9
Capesize 10.8 9.9 8.4 7.5 7.6 7.8 7.7 7.3 7.8 8.5 8.9 9.3 9.8 10.4 10.9 11.7
P-Pmax 9.3 7.8 5.9 51 5.3 5.7 6.3 6.7 7.4 7.9 8.7 9.2 9.6 10.0 10.5 11.3
Pmax 12.8 13.2 11.8 10.3 9.6 9.4 9.4 9.2 9.5 10.2 10.5 10.8 11.4 11.8 12.3 12.8
Smax 11.3 10.9 10.1 8.8 8.5 8.5 8.5 8.5 8.8 9.4 10.0 9.7 10.3 10.9 114 11.8
Hdysize 19.9 18.1 16.0 14.1 13.0 12.4 12.1 11.9 12.1 12.5 13.0 12.5 13.0 13.1 13.8 14.0
Total Fleet 14.8 14.0 12.3 10.7 10.0 9.8 9.7 9.6 9.8 10.4 10.9 10.6 11.1 11.5 12.3 12.7
20
18
16 Average Age per Sector Avqg. Age of Scrapping 2013-23
Handysize: 29.0Yrs
" 14
= Supramax: 24.2Yrs
L 12 ——Panamax: 23.9Yrs
10 o T e e ————— o mmoommmemmtTTTTT e P-Pmx: 25.5Yrs
----- VLOC: 25.7Yrs
8 Capesize: 21.3Yrs
6
4
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2025 Fleet Forecast: +2.5% Net Growth

Much higher inflow of geared tonnage during 2025

Demolition Forecast 2025 Net Growth Forecast
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Seaborne Dry Cargo Trade — Growth Forecast for 2025: +0.4%

Total Trade: 6.3bt (+3mt across all sectors)

Iron Ore 29%

Coal 26% Grain 10% Minor Bulk 30%

Bauxite 4%

Iron Ore Coal Grain Bauxite Minor Bulk Total

13% 11.2% 12.0% 2023 m2024 w2025

11%

P 7% 7.3%
7% :

5.5% ©-9%

0 3.9% 0
20;0 b 3:6% 5 806 2.7%
0
1% . 0.4%
-1%
-0.3%
-3% ° 1.7% -1.2%

-5%
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p
Iron Ore Trade Market Outlook 2025: 1,708mt (-4.5mt // -0.3% y-0-Y) x

2025 F: 1,708mt
2024: 1,713mt

2023: 1,649mt

2025
Seaborne
Forecast:

1,624mt
-0.3%
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Global 2024 Steel Production: 1,883mt (-15.3mt / -0.8% y-0-y)

~.

Russia:

70.7
12.2

Steel
Production (mt)
China 970 - 990
India 140.8 149.6 153.9
EU27 126.3 129.5 130.7
GLOBAL 1,898 1,883 1,900 -1,920
4.7

4.8

3.9

Sources: World Steel Association, FastMarkets, S&P Global HOWE ROBINSON &
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Global Iron Ore Trade 2025: 1,708mt (-5mt / -0.3% y-0-Yy)

Despite China’s New Housing Crisis Manufacturing and Steel for Shipbuilding at Record Highs

China lron Ore Imports &
Domestic Production (mt 62%Fe

Equivalent)
1400 .
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Oct ‘08:
52.5mn

Jun ‘21:
269.4mn

Oct ‘24:
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2008 2010 2012 2014 2016 2018 2020 2022 2024

280

230

180

130

80

30

Chinese Cumulative Annual Steel Ship
Output (mt dwt)

— 2019 — 2020 2021
— (022 — 2023 7024 2024
Ship throughput is the
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Chinese Steel-Intensive Home
Appliance Output (mn units)
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®Washing Machines

2023

Appliance output accelerating
to new record highs
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Coal Trade Market Outlook 2025: 1,514mt (-18mt // -1.2% yoy)

2025f: 1,514mt

2024: 1,531mt

2023: 1,489mt

Sharp decline in USA
exports due to China
sourcing metcoal
elsewhere

2025 e
Seaborne :

7. .

Forecast: . St W
1,405mt +0.1% >
1.7% |
INUES \

361mt
-0.2% /
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China Coal Outlook: Trade Decline in Q2-Q3 due to High Stockpiles and Less Demand

12.1mt imported from the US in 2024 to be displaced
Chinese Imports by Origin Country (mt)
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Grain Trade Market Forecast 2025: 694mt (-8.4mt/ -1.2% yoy)

US Trade Policies to Weigh on Grain Volume and Tonne-Mile Demand

us
139mt
-11.6%

2024: 697mt

2023: 664mt

RUS
50mt

UKR -23% ll
45mt
-15.2%

2025

Seaborne
Forecast:
573mt
-1.2%

AUS
32mt
+13.6%
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Minor Bulk Trade 2025 Forecast: 2.05bt (+2.7% y-0-Yy)
2025 Seaborne Minor Bulk Trade Forecast: 1.65bt (+43mt y-0-y)
= Capesize = PPMX / PMX

Minor Bulk Trade by Commodity Handysize = Ultra / Supramax

m 2024 m2025

450
+2%

+3% +2%
400
350
300
250

o NN ||

-

0
200 +2% +5%
+7%
|| . +1%

+6% +1%

0

+6%
ll ll .
Minerals Forest Steel Minor Ores Fertilisers Agris Cement Scrap Pet Coke Alumina/ Met Coke
Products Aluminium
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Southeast Asia in Global Dry Bulk
Trade
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Rise of SE Asia in Global Dry Bulk Trade
Southeast Asia Becomes the World’s Second Largest Dry Bulk Exporting and Importing Region

Global Dry Bulk Trade by Loading Region Global Dry Bulk Trade by Discharging Region
(bn tonnes) (bn tonnes)
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Indonesian Coal: Reduced Global Demand May Impact Exports

New government regulations may have significant impact on price-sensitive trades

Domestic Production
834mtin 2024 (+62mt / +8% yoy)

Exports
557mt in 2024 (+37mt/ +7%)

70 mChina mIndia SE Asia Japan, Korea, Taiwan Others

+83% since 2016 | | 2022 ] 2023 | 2024 |
T

Millions

342mt 354mt 379 mt
600 107 mt  141mt 152 mt

60

E 18mt 25mt 27 mt
50 =
500 72
67
0 400 0 72 - 114
Yearly Production
30 2016 457mt 90 86
2017 461mt 300
2018 561mt
20 2019 616mt 200
2020 565mt
2021 611mt
10 2022 685mt 100
2023 771mt
2024 834mt
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2021 2022 2023 2024
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Continued Growth in Southeast Asian Coal Imports: 178mt in 2024 (+16mt yoy)
SE Asia Coal Imports Q1 25: 45.3mt (+5mt//+12% y-0-y)

Vietnam Philippines Malaysia Indonesia Thailand

59mt (+4.9mt / +9% yoy) 39mt (+2.9mt / + 8% yoy) 37mt (-0.6mt / -2% yoy) 18mt (+4.6mt / +34% yoy) 18mt (+0.3mt / +2% yoy)
60 60 60 60 o0
50 50 50 50 50
40 40 40 40 40
30 30 30 30 30
20 20 20 20 20
10 10 10 10 I I I I lo

0 0 0 0 0

2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024
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Chinese Grain Demand Flattens Out with Southeast Asia Providing Only Growth in Coming Years
China Grain Imports 2024: 153mt (-1mt y-o0-y)/ SE Asia Grain Imports 2024: 81mt (+6mt y-0-y)

Far East Grain Imports SE Asian Grain Imports

S Korea ®Taiwan ®Japan ®China mViet-Nam mIndonesia = Thailand mPhilippines mMalaysia © Others
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Southeast Asia 2024 Steel Exports: 36.9mt (+4.7mt / +14.6 percent y-0-y)
Regional Steel Capacity Expected to More than Double from c80mt to c180mt by 2030

Southeast Asian Steel Exports by Origin Southeast Asian Steel Exports by Origin
(mt) (mt)
mVietnam ®mIndonesia ® Malaysia ®mThailand mSingapore mOthers m Handysize ® Supramax Panamax
40 40
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35 - 35 34.5

] =

30 Bl .. 30
O
25 8.1 25
9.8
20 7.6 20
9.9
. Tl 66
5.6
10 10
17.5
12. —— 12.5
5 10. 12 5 29
2.1 :
2.6
0 0
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Interpretlng the Impact of Tariffs
and Regylations




China Much More Important to the Direction of Dry Bulk than US

Chinese Industrial Production %YoY

25%

20%

15%

10%

5% :
China now accounts for

| 40% of all dry bulk imports

0%

|
China also responsible for c10%
of global minor bulk exports

-5%
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Source: Howe Robinson Research

Chinese Built Ships

Dry Bulk

Tankers
Containers

% on Water % on OB
47% 67%
22% 71%
36% 71%

US Role in Dry Bulk

1%

of Global Dry Bulk
Market Demand
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US Liberation Day Tariffs: Paused for 90 Days
US 2024 Dry Bulk Imports: 155.2mt (100.3mt seaborne)
US Baseline & Reciprocal Tariffs (%)
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2024 Bulk
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* Steels

Vietnam

m Baseline 10% tariff

2024 Bulk
Imports: 9.2mt
* Cement
* Aggregates

Turkey

m Reciprocal tariffs

2024 Bulk
Imports: 3.3mt
» Steels

« Cement

Korea

Reciprocal tariffs
on 42mt Seaborne

of 10% - 49% 2024 Seaborne

Bulk Imports:

21.5mt

* Aggregates

* Fertilisers All other non-
USMCA

compliant goods

Energy
and
Canada/Mexico Potash
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Trump Tariff Impact — 2024 US Dry Bulk Imports: 155mt (-2.5mt / -1.6% y-0-y)...100.3mt Seaborne
Majority of US imports used in building and construction sectors

_ 40 .
US Steel Imports by Origin (mt) US Cement Imports by Origin (mt)
40 Trump’s first term 2017 — 2020: 2024 US Steel 30 2024 US Cement Production: 2024:
2018: 25% duty on all steel imports Production: 86mt 27.8mt
Tariffs reduced through exemptions and (vs a peak of 99mt in 2005)
bilateral quota deals by 2021 80mt
35 (vs a peak of 20
Pandemic 102mt in 2000)
30 2024: 10

. . I I I I I
25 5.1 0
2016 2017 2018 2019 2020 2021 2022 2023 2024
I I

} 28%
seaborne

mCanada mMexico mEU27 mChina ®mTurkey mVietnam = Japan Others

20

US Fertilizer Imports by Origin

15 40

;
AAEnm

mCanada mRussia ®Peru mS Arabia mQatar mlIsrael mOthers

10 30
12% 20
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10 98%
Overland
2017 2018 2019 2020 2021 2022 2023 2024 0
mCanada = Mexico mEU27 mChina ®Brazil mSouth Korea ®=Vietnam = Others 2020 2021 2022 2023 2024
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Trump Tariff Impact — 2024 US Dry Bulk Exports: 376.3mt (+35.0mt / +10.2% y-0-y)

Grains: Gearless 50mt + Geared 75mt // Coal: Gearless 65mt + Geared 25mt // Petcoke: Gearless 3.5mt + Geared 32mt

US Grain Exports by Destination (mt) US Coal & Petcoke Exports by Destination (mt)
180 China’s retaliatory 160 2022 2023 2024
tariffs on US grains Coal 78mt 91mt 98mt
160 140 38mt 39mt 40mt
140 120
120
100
100 '
80 :
80
60
60
40
40
30% 20
20 seaborne
96%
0 0 seaborne
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
®m Mexico mCanada mEU27 ®China ®mJapan Colombia South Korea = Others mCanada ®mMexico mEU27 mChina ®India ®Brazil ©Japan mOthers
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USTR Section 301: China/HK-Owned or Operated Vessels

c11% of US Port Calls Had Either Ownership or Operation Affiliation with China/HK in 2024
US Bulk Carrier Port Calls in 2024

5o - EE
g 9 9% of Total Port Calls
o .=
E £
% 8 China - 595
(0p)]
= HK 742
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QE
O A8 China 503
B s
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© 8 China - 983
oo N
% S c_U:s 16383
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USTR Section 301 Cost Scenarios

Scenario 1: China/HK-Affiliated Company Scenario 2: Non-China/HK-Affiliated
US Port Call Fee ($mn) Company US Port Discharge Fee ($mn)
mYearl mYear2 mYear3 mYear4+ mYearl mYear2 mYear3 mYear4+
500 $140/nt Scenario assumes c15
Scenario US Port Cargo
0 assumes c190 US “ | Discharges a Year of $33/nt
Port Calls a Year, 110/nt which 4 on Chinese
400 Geared Sector $ Vessels $28/nt
350 Only .
$23/nt
300 $80/nt
250 $18/nt
2
200
150
1
100
50
0 0
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Million DWT

USTR Section 301: Chinese Built Dry Bulk Vessels

44% of Capes, 49% of PPMX, 43% of PMX, 51% of SMX, and 47% of Handies are Currently in Service

Forward Orderbook - China %
Vessels on the Water VLOC & Cape 75% On the Orderbook
m China mOthers Post-Pmx 83% )
. Panamax e ® China ®Others
Supramax 75% 80.9mt DWT (958 Vessels) of
160 Handysize 46% Chinese Ships on the OB
492mt DWT of Chinese
140 Ships (6,839 Vessels) in
service 20
120
100 15
80
o 10
40
5
20
0
VLOC Capesize Post Panamax Panamax Supramax Handysize 0

VLOC Capesize Post Panamax Panamax Supramax Handysize
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OUTLOOK




Supramax / Ultramax Outlook

Supramax / Ultramax Rates

20.000 2023 2024 e ) (025 - @= 2025 Forward Curve
’ TC Average (58)
2020
2021
2022
2023
15,000 2024
2025 YTD
Cal 2026: 10,064
Cal 2027: 10,321
---’--------------
10,000 S mcccccaay
SMX 11TC (12 Month Implied): $10,043
Factors for the Balance of 2025
5,000 - Significant supply side growth with +4.8% on Supra / Ultramax
- Minor bulk demand forecast is positive, together with increased SBM to SE Asia from US and Argentina
- Anti dumping steel duties could reduce the Pacific steels trade
- Macro uncertainty and strong inflow of newbuildings likely to act as a brake on any upside breakout potential in 2025 though Orderbook starts
to drop from 2026
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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Handysize Outlook

20,000

15,000

10,000

5,000

Jan

Feb

TC Average

Handysize Rates 2020

2021
2023 2024 (025 = @®= 2025 Forward Curve 2022
2023
2024
2025 YTD

Cal 2026: 9,907
Cal 2027: 10,175

cocaf)peocaaccececa@ omcomooe

Handy TC (12 Month Implied): $9,844

Factors for the Balance of 2025

- More modest supply side growth at +2.7%
- Will benefit from minor bulk trade and continued strength in the container feeder market
- Expect fairly static rates for the balance of 2025

Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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Howe Robinson Established in London in 1883 - Global Network of 17 Offices

Dry Cargo Team employs 185 staff covering Chartering, Operations, Projects and Research-Consultancy
Panel Member reporting for the all the Baltic Exchange Indices
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