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Recent developments in the Guinea bauxite trade are introducing
a more complex outlook for the Capesize segment, as the interac-
tion between freight costs, commaodity pricing and government
policy begins to influence trade flows on one of the most im-

portant long-haul bulk routes.

Guinea has become the dominant supplier in the global bauxite
market, with exports reaching about 183 million tonnes in 2025, a
yearly increase of roughly 25%. The majority of these volumes
moved to China, which continues to rely heavily on imported
feedstock to support aluminium production close to its effective
capacity ceiling of around 45-46 million tonnes per year. At the
same time, Chinese bauxite imports reached record levels above
200 million tonnes, highlighting the scale of the trade supporting

Capesize employment.

However, the economics of this flow have recently come under
pressure. Freight costs on the Guinea—China route have risen
sharply, with voyage levels reportedly moving from the mid-$20s
per tonne range in early March to above $30 per tonne within a
short period, largely reflecting higher bunker prices following geo-
political tensions in the Middle East. Fuel costs have increased
substantially, with very low sulphur fuel oil and marine gasoil
prices rising significantly within weeks, directly increasing voyage
expenses. At current price levels, the delivered economics of
Guinean bauxite into China appear increasingly tight. With Chinese
import prices holding around the mid-$60 per tonne range and
FOB Guinea values near the low-$30s per tonne, the margin
available to producers after freight is becoming limited, as rising
freight costs effectively capping any upside in FOB returns. This
raises questions about the sustainability of marginal export vol-

umes if freight remains elevated.

There are already some early indications that tightening export
economics may be starting to affect cargo availability and vessel
deployment. A smaller number of available Atlantic basin cargoes
has been reported in recent weeks compared to late February,
while some operators appear to be favouring Pacific employment
rather than ballasting back to West Africa. This reflects both fuel
economics and the relative attractiveness of Pacific trading op-

portunities.
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At the same time, policy developments within Guinea could be-
come an additional variable for shipping markets. Authorities are
considering mechanisms to better control export volumes follow-
ing the sharp expansion in production seen over the past two
years, which contributed to weaker bauxite prices. Global bauxite
prices have reportedly fallen between 20% and 50% from 2025
highs as supply growth outpaced demand growth. Possible
measures under discussion include aligning exports more closely
with licensed production plans and potentially introducing quotas
for large producers. While no final framework has been con-
firmed, the direction of policy suggests a preference for managing
volumes to stabilise prices and government revenues. Similar
approaches have already been seen in other mineral exporting
countries (Indonesia, DRC, Zimbabwe) seeking greater control

over commodity cycles.

From a shipping perspective, any meaningful limitation of Guine-
an exports could affect one of the most tonne-mile intensive dry
bulk trades. Guinea accounts for more than 40% of global bauxite
supply and remains the largest supplier to China, meaning even
modest percentage adjustments in export volumes could influ-
ence Capesize utilisation. That said, the impact is unlikely to be
straightforward. Guinea's export capacity continues to expand,
with some projections suggesting potential shipments could still
approach or even exceed 200 million tonnes in 2026 as previously
disrupted mining operations resume and infrastructure improves.
This suggests that unless strict production limits are enforced,

volume growth could continue despite weaker pricing.

Another important consideration is substitution risk. Any supply
discipline from Guinea could be partly offset by alternative ex-
porters such as Australia or Brazil, limiting the overall reduction in
seaborne volumes while potentially changing trade patterns ra-
ther than reducing total demand for ships. Overall, the Guinea-
China bauxite trade remains a structurally important driver for
Capesize demand, but short-term developments point to in-
creased volatility. Freight costs, government intervention and
commodity price pressure are now interacting more directly, cre-
ating a less predictable environment for both miners and ship-

owners.
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Tanker Chartering

The crude tanker freight market stayed at exceptionally high lev-
els last week, though freight rates saw a gradual correction fol-
lowing the extraordinary spikes earlier in the month. Market dy-
namics continue to be influenced by ongoing geopolitical develop-
ments and the Middle East conflict, which have sharply reduced
transits via Hormuz and forced a significant share of exports to
reroute via Red Sea hubs such as Yanbu. Despite the week's cor-
rection across all segments, earnings remain at multi-year highs.

In the VLCC segment, disruption persisted in the Middle East, with
market attention focused on the Red Sea, where some Yanbu
stems supported freight rates. Activity slowed after these car-
goes were covered, temporarily increasing available tonnage, be-
fore partially rebounding toward the end of the week. In West
Africa, initial strength and firm sentiment gave way to softer con-
ditions as enquiry waned, expanding the tonnage list. The US Gulf
market saw earnings decline amid subdued demand, though a
constrained vessel pool limited larger losses. VLCC TCE averaged
$214,170/day, down 28% w-0-w.

Suezmax spot rates also corrected following last week's surge,
pressured by softer conditions in West Africa and the Atlantic
basin. In the Middle East, the reshuffling of flows continued, with
Yanbu offering cargoes while Sohar remained halted after near
drone strikes, adding uncertainty. The Black Sea market was sta-
ble, with marginal declines driven by CPC schedule adjustments
and the postponement or withdrawal of some cargoes. Suezmax
TCE earnings closed the week at $175,748/day, down 21% on a
weekly basis.

Aframax markets weakened across most regions, with TCE rates
falling 28% w-o-w to $89,522/day. In the North Sea, tonnage
supply exceeded enquiry, as declining US Gulf earnings discour-
aged transatlantic ballasting. In the Mediterranean, conditions
were relatively better, with rates easing only slightly and avoiding
the larger losses seen in other regions. After a slow start to the
week, activity picked up, absorbing available tonnage and lifting
market sentiment.
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Dry Bulk Chartering

The dry bulk freight market presented a mixed and somewhat
unstable picture during the week, as shifting fuel costs, cautious
sentiment, and uneven cargo demand shaped performance
across vessel segments.

In the Capesize sector, market direction was largely dictated by
fuel price movements. A sharp rise in fuel costs at the beginning
of the week temporarily strengthened sentiment, particularly on
key Pacific iron ore routes, before a correction followed as oil pric-
es retreated. Despite this volatility, the Pacific basin maintained a
solid flow of cargoes, supported by steady mining demand, which
helped restore confidence toward the end of the week. In the At-
lantic, activity gradually improved as the week progressed, with
increased fixing activity and narrowing gaps between charterers’
and owners' expectations contributing to a more positive tone.

Panamax conditions remained generally quiet, with limited fresh
enquiries in both main basins. In the Atlantic, an oversupply of
available vessels initially weighed on sentiment, although some

Dry Bulk Market
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stabilization appeared later as chartering activity slightly im-
proved. In Asia, cargo interest remained present, particularly on
regional coal and mineral routes, but uncertain fuel costs and
softer Chinese import appetite restricted momentum and encour-
aged a more cautious approach among market participants. The
Ultramax and Supramax segments experienced a weaker environ-
ment overall, with slower activity and softer fundamentals across
most regions. European markets lacked consistent demand, while
the Americas saw increasing vessel availability against a limited
cargo backdrop. In Asia, trading activity lost pace as the week ad-
vanced, with charterers showing restraint amid cost uncertainties
and limited fresh opportunities.

Handysize vessels also faced modest downward pressure over-
all. While European markets showed relative stability, the Atlantic
basin remained under pressure due to excess capacity. Asian
markets started more actively but lost momentum as the week
progressed, reflecting a more hesitant trading environment.
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Secondhand Sales

Tankers
Size Name M/E SS due Hull Price Buyers Comments
SUEZ LIBERA SAMSUNG, S. Korea MAN B&W Oct-29 DH $ 43.5m Greek
119 BUM SHIN SHIN KURUSHIMA, Japan  Mitsubishi Aug-28 DH $7.5m undisclosed StSt
Bulk Carriers
Size Name Dwt Built M/E SS due Gear Price Buyers Comments
POST PMAX COPERNICUS N 93,062 2010  TAIZHOU KOUAN, China MAN B&W Aug-30 $12,35m undisclosed
JIANGSU NEWYANGZI, o
KMAX CCS ORCHID 81,966 2017 chi MAN B&W Jan-27 $27,24m Greek via onlinde bidding platform
ina
SUPRA SOMNATH 55,707 2005 OSHIMA, Japan B&W Feb-29 4 X 30t CRANES $8.6m undisclosed
HANDY SIDER IMABARI 40,320 2024 SHIMANAMI, Japan J-ENG Feb-29 4 X 30t CRANES $ 34,75m Turkish Eco
HANDY PACIFIC HARMONY 38,139 2013 IMABAR], Japan MAN B&W Jul-28 4 X 30t CRANES $18.2m Vietnamese
ZHEJIANG HONGXIN,
HANDY SEA SAPPHIRE 32,550 2010 chi MAN B&W Mar-30 4 X 30t CRANES $8.5m undisclosed
ina
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Newbuilding activity progressed on a healthy pace last week,
with 10 orders for 35 firm plus 4 optional orders, across he dry

bulk, tanker, containership and gas sectors.

In dry bulk, S. Korean Pan Ocean exercised options for a pair of
211k dwt bulkers at Qingdao Beihai, with delivery scheduled for
2030, at a price of $77m each. Seanergy ordered a scrubber
fitted 181.5k dwt bulker at an undisclosed Japanese for delivery
in 2029. On 2 ultramax orders, Suisse Atlantique contracted 5
units of 63.5k dwt bulkers at Jiangmen Nanyang for delivery
across 2028-2029, at $33.5m per unit. In addition, Chinese
NASCO placed an order for 2 bulkers of 63.5k dwt each at China
Merchants Jinling, with delivery set for 2027.

In the tanker segment, Dynacom added & VLCCs at Hengli Ship-
building, for delivery in 2029, at $120m each. US based JP Mor-

Newbuilding Market

gan followed with an order for 3 tankers of 158k dwt each at
Samsung with delivery estimated in 2029, priced at $89.3m per
unit. Furthermore, Italian D'Amico exercised options for a pair of
50k dwt tankers at Jiangsu New Yangzi, for delivery in 2029, at
$45.4m each.

On the containership side, S. Korean HMM ordered 10 units of
2.8k teu boxships at HD Hyundai, with delivery scheduled for
2028, valued at $55m per unit. Elsewhere, Chinese JJ Shipping
contracted 4 firm plus optional 4 boxships of 1.9k teu each at
Jiangsu New YZJ, for delivery across 2028-2029, at $29.5m
apiece.

Finally, in the gas segment, Belgian Transpetrol placed an order
for 2 dual fuel VLGCs of 90k cbm each, at HD Hyundai Samho,
for delivery in 2028, at a price of $115.4m per unit.

Indicative Newbuilding Prices ($ Million)

Average
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Newbuilding Orders

Comments

Units Delivery

2 Bulker 211,000 dwt Qingdao Beihai, China 2030 S. Korean (Pan Ocean) $77.0m Option exercise, LNG/ammonia ready
1 Bulker 181,500 dwt Undisclosed, Japan 2029 Greek (Seanergy) undisclosed Scrubber fitted
5 Bulker 63,500 dwt Jiangmen Nanyang, China 2028-2029 Swiss (Suisse Atlantique) $33.5m
2 Bulker 63,500 dwt China Merchants Jinling, China 2027 Chinese (NASCO) undisclosed
4 Tanker 305,000 dwt HengllShlpmedmg, Chlna ...... 2029 N Greekyacom) $1200m ..................................
3 Tanker 158,000 dwt Samsung H, S. Korea 2029 US based (JP Morgan) $89.3m
2 Tanker 50,000 dwt Jiangsu New Yangzi, China 2029 Italian (D'Amico) $ 45.4m Option exercise, methanol ready
10 Containership 2,800 teu HD Huyndai, S. Korea 2028 S. Korean (HMM) $ 55.0m
Lty Containership 1,900 teu Jiangsu New YZJ, China 2028-2029 Chinese () Shipping) $29.5m
2 LPG 90,000 cbm HD Huyndai Samho, S. Korea 2028 Belgian (Transpetrol) $ 115.4m Dual fuel
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Subcontinent markets displayed a mixed landscape last week,

with Bangladesh faring relatively better, while energy flow dis-

ruptions linked to the Middle East conflict casted uncertainty.

In India, the market remained subdued, weighed down by the
weakening of the Indian rupee against the US dollar, which has
eroded buyers’ purchasing power and dampened demand. On
the energy side, concerns over the adequacy of gas supplies
persist, though no major disruptions have materialized so far.
Starting this week, the Ship Recycling Industries Association
(SRIA) will restrict LPG supply to ship recycling vards, likely
slowing operational activity. Macroeconomic challenges, driven
by currency depreciation and rising inflation, which hit 3.21% in
February, combined with ongoing foreign capital outflows, cloud

the outlook.

At Chattogram, the ship recycling market remains firm, support-
ed by strong buyer interest, a steady inflow of candidates, and a
local steel market holding firm, with prices rising influenced by

Middle East geopolitical developments. However, the positive

Indicative Demolition Prices ($/1dt)

Markets 13/03/2026 06/03/2026

Bangladesh
India
Pakistan

Turkey
Bangladesh
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Pakistan
Turkey

Demolition Market

momentum is increasingly offset by energy constraints. Fuel
restrictions are weighing on the economy, curbing industrial
output and creating operational inefficiencies. Recycling yards
are being forced to scale back activity due to limited fuel availa-
bility, while inland steel movements have weakened significant-
ly, as transport operators reduce fleet deployment amid higher

fuel costs and diesel shortages.

At Gadani, the market remains largely on hold, constrained by a
scarcity of candidates and limited activity, further affected by
Ramadan and the upcoming Eid holidays. The steel market re-
mains steady, supported by the halt in Iranian steel imports,
with prices trending higher. Overall, the market appears to be in
a holding pattern, with some resumption of activity expected
after Eid.

After a strong start to the year, activity at Aliaga ship recycling
yards has slowed markedly, contrary to earlier expectations.
The market remains flat, with the ongoing devaluation of the

Turkish Lira gradually weakening buyers’ spending power.

Currencies
13-Mar-26 6-Mar-26 YTD High
122.70 122.30 0.33% 122.70
92.54 91.93 0.66% 9254
279.29 279.35 -0.02% 280.05
44,20 44,07 0.30% 44,20

Name Size Ldt Built Yard Type $/1dt Breakers Comments

CHINA SHIPBUILDING,

WANTONG SUMMER 45,950 8,196 1996
Taiwan

BC $433/Ldt Bangladeshi

OCEAN AMAZING 47,243 6,217 1998 OSHIMA, Japan

BC $300/Ldt Bangladeshi as is Jakarta, Indonesia
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Market Data Bunker Prices

13-Mar-26  12-Mar-26  11-Mar-26 10-Mar-26 9-Mar-26 W-O-W Change % 13-Mar-26  6-Mar-26  Change %

10year US Bond 4,285 4,273 4,206 4,136 4,134 3.7% Rotterdam 1,127.0 1,070.3 5.3%
S&P 500 6,632.19 6,672.62 6,775.80 6,781.48  6,795.99 -1.6% 9  Houston 1,152.0 1,182.5 | -2.6%
- Nasdaq 24380.73  24,533.58  24,965.01  24,956.47  24,967.25 -1.1% Singapore 1,836.8 1,411.0 “ 30.2%
= Dow Jones 46,558.47  46,677.85  47,417.27  47,706.51  47,740.80 -2.0% :
;.% FTSE 100 10,261.15  10,305.15  10,353.77 1041224  10,249.52 -0.2% Rotterdam 706.8 654.3 8.0%
g SEANESEY 549574 551952 554860  5579.60  5491.34 -0.4% Houston 633.0 604.3 4.8%
d CAC40 7,911.53 7,984,404 8,041.81 805736  7,915.36 -1.0% :
8 XetraDax 2344729 2358965 2364003  23,968.63  23,409.37 -0.6% Singapore 878.8 7523  16.8%
= Nikkei 53,819.61 5445296 5502537 5424839 52,728.72 -3.2% Rotterdam 801.3 674.0 18.9%
Hang Seng 2546560 2571676 = 2589876  25959.90 2540846 -1.1% '
DJ US Maritime 410.15 407.72 414,65 41544 412.98 -2.1% Houston 755.5 6893  9.6%
€/% 114 1.15 1.16 1.16 1.16 -1.7% Singapore 1,120.3 894.0 25.3%
£/% 1.32 133 1.34 134 1.34 -1.4% S— p— : g
K $/¥% 159.71 159.33 158.94 158.04 157.64 1.2% ’ ’ =
5 $/ NoK 9.76 9.70 9.63 9.63 957 2.1% 98.7 90.9 8.6%
S Yuan/$ 6.90 6.87 6.87 6.88 691 0.0%
Won/ $ 1,501.24 1,492.89 1,477.76 147324 1,461.31 1.4%
$ INDEX 100.36 99.74 99.23 98.83 99.18 1.4%
Maritime Stock Data Basic Commodities Weekly Summary
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Company Stock Exchange 13-Mar-26 06-Mar-26

Basic Commodities Summary

Change %
s Ol Brent $ e Oil WT| $  ssssn Gold $

CAPITAL PRODUCT PARTNERSLP  NASDAQ 20.63 21.96 -6.1% .
COSTAMARE INC NYSE 16.08 16.70 -3.7% SN —
DANAOS CORPORATION NYSE 107.03 109.92  -2.6% 05 700
DIANA SHIPPING NYSE 227 2.36 -3.8% s 7

3700
EUROSEAS LTD. NASDAQ 63.00 64.76 -2.7% o .
GLOBUS MARITIME LIMITED NASDAQ 167 1.95 -14.4% 7s 2700
SAFE BULKERS INC NYSE 5.94 6.10 -2.6% 6 2200
SEANERGY MARITIME HOLDINGS  NASDAQ 12.18 13.28 -8.3% FCEIC A A G U
STAR BULK CARRIERS CORP NASDAQ 21.84 23.66 -7.7%
STEALTHGAS INC NASDAQ 8.73 1016 -14.1%
TSAKOS ENERGY NAVIGATION NYSE 33.75 34.75 -2.9%

Macro-economic headlines

= In China, the Trade Surplus widened to $213.62bn in February trade data on a combined basis.

the first two months of 2026 from $114.1bn in De- - In India, inflation accelerated in February, with CPI ris-

cember, significantly exceeding market estimations of ing by 3.21% y-o-y, above market expectations of

$177.4bn. The increase was driven by a sharp rise in 3.10% and January’s 2.75%.

exports, which surged 21.8% y-o0-y marking the
- In United States, the Trade Deficit narrowed to

$54.50bn in January from $70.30bn in December, sig-

strongest expansion since 2021 amid robust external

demand. Meanwhile, imports also accelerated, rising

by 19.8% y-0-y, signaling solid domestic demand. To nificantly exceeding market forecasts of $66.60bn

mitigate statistical distortions from the shifting timing deficit. The improvement was driven by a 5.4% m-o0-m

of the Lunar New Year, China reports January— increase in exports, while imports declined by 0.7%.
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