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War-related dry-bulk flows by vessel size

Black Sea/Azov and Hormuz/Gulf

)

Capesize

Panamax

Geared
(Supra/Handies)

WAR / Lost Flows

HORMUZ : Iron Ore Pellets exports from
Oman/Bahrain/ Fines imports from Brazil

BLACK SEA : Russian/Ukrainian Iron Ore
exports at standstill

HORMUZ : Exports of Iron Ore Fines, Pellets
and Aggregates / Imports of Corn, Bauxite &
Alumina into the Gulf

BLACK SEA : Coal, Barley & Wheat exports

HORMUZ : Fertilisers (N-S-P), Petcoke &
construction minerals exports

BLACK SEA : Russian/Ukrainian Wheat
exports = the single largest loss in the area

Bear

Gulf Pellets exports: -70%

Gulf Iron Ore Fines: -75%
— steel mills stopped taking feed

Ukrainian Iron Ore exports: -90%

Gulf exports: -32%
Gulf Corn imports: -52%

Gulf to Asia leg fell, hence more ships
sailing out in ballast

Black Sea exports: -42% YoY
incl. Barley -50% / Wheat -33% YoY

Gulf exports: -44%

Global Phosphate/Sulphur trade -26%/-
17%, with no substitution

Limestone came from closer origins and
the Gulf’s leg to Asia down > -50%

Black Sea Handy: Wheat flows -37%

Bull

Brazil redirected Gulf-bound Iron Ore to Far
East, an extra ~3,300 miles sailing

Australia added +10.5Mt of Iron Ore Lumps
into China, +52 Capesize Voyages

Gas to coal switch lifted Asian demand,
Panamax coal into Asia up +10.5% Panamax
captured 89% of the growth

Iron Ore Pellets voyages up +9%

Intra-Gulf Limestone Panamax voyages up
by +66,+72%

Black Sea Barley shift to Supra and Geared
global Barley trade +5.7% to 55.2%

Geared global Corn flows up +16%
Handies’ Urea flows up +2.2%
Intra-Gulf Fertiliser voyages on geared x4
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+65%

+46%

+51%

+36%
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Bulk carrier’s key take-aways by segments @ IFCHOR

2026 /2027

Congestion:

Supportive across all Bu I I Bea r
segmentsin 1H'26

Iron Ore/Bauxite = main areas of growth Strong dependency on development in WAF

Capesize Strong growth of front-haul flow in 2026 . . :
[ ] Thinnest orderbook, 15t VLOC delivery in Jun'26 Transshipment — Arbitrage with Panamax, etc.
Record ECSA Agri + US Gulf recovery (FH) Generous Orderbook (highest since 2018)
Panamax Gain coal market-share, longer coal routes Kamsarmax pushing fleet growth in 2026
Supported by Capes / mineral demand Limited coal trade expansion

Generous Orderbook (2" highest since 2018)

Record ECSA Agri + US Gulf recovery (FH) Ultramax pushing fleet growth in 2026

Minor Bulks growth (— cement, non-ferrous ore) Indonesian coal (Pac RV)
Chinese steel exports outlook

Minor Bulks + Africa growth Healthy Deliveries in'26
Orderbook/Demo ratio more balanced Chinese steel exports outlook

Handysize
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GLOBAL SHIPBROKING.
RESEARCH-LED INSIGHT.

Bauxite 360

Scan to download the
Bauxite 360 Companion
Report, explore IG’s 360
and Virtual Market Analyst
services, or arrange a
conversation with our
research team.

-l-

E-’ 1}%
uﬁﬁm

=|:.-l,

.||'|.| u ="




IFCHOR
GALBRAITHS

This report has been prepared by the research desk of IFCHOR GALBRAITHS and addressed to IFCHOR GALBRAITHS
clients for informational purposes only and their sole discretionary use.

Any information and data contained in this report has been gathered from multiple public and private sources, including
proprietary data. While every care has been taken to ensure that the information and data in this report is accurate and
up-to-date, IFCHOR GALBRAITHS can accept no responsibility whatsoever for any errors or omissions or revisions or any
consequences arising therefrom.

Any views expressed, forward-looking or other, are those of the IFCHOR GALBRAITHS research desk and do not
necessarily reflect the views of any other IFCHOR GALBRAITHS desks or associated companies.

This report should not be construed as an offer or solicitation to trade or make any investment and necessarily involves
known and unknown variables and risks.

IFCHOR GALBRAITHS assumes no responsibility nor liability for any loss incurred in any way whatsoever by any person
or company who make seek to rely on the information contained herein.

This report may not be reproduced or redistributed, in whole or part, without the prior written permission of IFCHOR
GALBRAITHS. Any proprietary data contained herein is the intellectual property of IFCHOR GALBRAITHS and the
IFCHOR GALBRAITHS logo are trademarks of IFCHOR GALBRAITHS.
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m For updates & insights follow us on LinkedIn

@ DUBAI SINGAPORE
@ BERGEN @ COPENHAGEN
@ HAMBURG @ HAUGESUND
#<°)  MELBOURNE @ MONACO

NEW YORK RIO DE JANEIRO
SHANGHAI @ TOKYO
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