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COMMENTARY

INDIA —The local steel market demand has slowed down due to energy shortages being faced by
steel mills and prices offered by ship recyclers continue at the same levels. Local steel plate prices
increased by USD 3/MT whereas local scrap prices have increased by USD 2/MT this week.
Imported scrap prices have increased by USD 6/MT. Local scrap is preferred over imported scrap
due to freight increase, supply disruption and exchange risk. We may thus expect local scrap
prices to improve substantially over the coming weeks if the middle east conflict continues. Since
ship recyclers continued to offer same price levels which is lowest in the Indian sub-continent,
there were hardly any clean candidates that were being offered for recycling to them. India’s
ministry of petroleum and gas has partially relaxed supplies of LPG to steel mills and has included
steel sector among the priority sectors. This should help ship recycling facilities in Alang to get
their supplies of LPG, but we will have to see the actual situation next week. While local steel
prices are likely to improve substantially in comings weeks, they may still not be enough for ship
recyclers in India to compete with prices offered by ship recyclers in Pakistan and Bangladesh.
The local currency is getting severely affected by the middle east conflict because of country’s
need to heavily rely on oil imports. The currency has weakened by almost 4% in the last month
since the start of middle east conflict. We would expect prices offered by ship recyclers to
increase in the coming weeks.

PAKISTAN - Supply side concerns have pushed up local steel prices even as demand continued
to be slow. Prices offered by ship recyclers also increased this week. Prices of local scrap
equivalent to shredded increased by USD 15/MT whereas imported scrap prices increased by
USD 5/MT this week. Prices of finished steel products also increased by about USD 15-17/MT.
Prices of HRC supplies from China have increased by USD 35-40/MT and the supplies are also
after 60 days. Considering that most of the mills have completed restocking and with a cautious
approach being exercised by them we may not expect prices to increase substantially further.
Ship recyclers have also been improving their offers by about USD 15/MT and ship recyclers are
keen to procure fresh tonnages for recycling but there are hardly any vessels that are being
concluded despite vessels being circulated. The country now has three HKC certified facilities and
it is expected that in the next 10-15 days there could be two more facilities that will receive HKC
certification. Pakistan is making a good effort to mediate talks between USA, Israel and Iran. Any
effort that brings peace to the world is welcome. On ship recycling front, we may expect prices
offered for recycling candidates to stay firm.
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BANGLADESH - The local steel market will open after Eid holidays next week, but local prices are
already firming up while prices offered by ship recyclers continue at same levels. Cautious
sentiment prevails due to weak demand for the finished steel products. It is expected that the
local steel market will see higher steel prices once it opens next week after Eid holidays. Imported
scrap prices have increased by USD 15-20/MT this week. Even if steel mills do not stock up, they
will need to buy necessary stocks for production. The country has 28 HKC certified Ship recycling
facilities (SRF) today and twenty more are at various stages to obtain HKC certification. This gives
good assurance to ship owners because even if the supplies of recycling candidates increase,
there is enough capacity with 28 SRF of Bangladesh, 3 of Pakistan and 110+ SRF in India. The
country is also exposed to the foreign exchange risk due to its heavy dependence on imported
gas since it gets half of total electricity production using gas. The local currency has, however,
maintained its stability against the US Dollar so far. We would expect prices offered by ship
recyclers to improve in the coming week.

TURKEY — The local steel market has seen prices increases across all the products while prices
offered by ship recyclers continue at the same levels. Imported scrap prices increased by USD
7/MT and there have been bookings made by mills at this rate. Local scrap prices have increased
by USD 10/MT whereas finished product prices have also increased by about USD 5/MT. Supply
of recycling tonnages has been good which is helping ship recyclers to hold on to their offer prices
despite an improved local steel market. The country’s central bank is working hard to continue
maintaining their dis-inflation policy as well as policy of gradual Lira devaluation in these times
of conflict and oil price increase. The country’s central bank has sold 60 tons of gold in two weeks
since the start of the middle east conflict to achieve its objectives. Over the coming weeks we
may expect prices offered by ship recyclers to improve.

CHINA — with effect from 1.1.2019, China has stopped accepting any foreign flagged ship for recycling as per directives from Government.
Breakers now can only recycle local ships from China.

SUPPLY — Moderate circulation of medium sized vessels from Dry, LPG, Offshore were seen this
week.

MARKET OUTLOOK - In the tanker segment, dirty tankers mainly Aframax and Suezmax have
seen further increase in their charter rates and overall charter rates continue to be elevated. The
container segment continued at a stable rate this week but the current conflict in the middle east
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is posing a challenge to the liner companies with increasing costs and re-routing. The dry segment
had an overall softer week across all sizes except the capsize which saw slight firming up. The
ongoing middle east conflict is affecting LNG market negatively and the LNG segment
experienced weaker charter rates this week which will further put pressure on LNG ship owners
to think of recycling earlier than later. LPG rates continued to be broadly stable this week. We
would continue to see a moderate supply from LNG and dry segment in the coming weeks,

GREEN RECYCLING:

India — The country is rapidly realizing the importance of quality ferrous scrap and the need to
increase its supply in the coming years, and this will surely benefit good quality ship recycling
facilities in India. India Green Steel Coalition (IGSC) has released a paper emphasizing that India
needs to provide policy support to ensure reliable supply of quality scrap. India consumes 41
million MT of ferrous scrap and there is an increasing shift towards secondary steel making route
from EAF & IF based producers. The said demand is set to increase four-fold in next twenty years
and considering present thrust by other developed nations to retain ferrous scrap in their
countries under circular economic principles, the said supply may not be easy to achieve in India.
Ship recycling facilities can help bridge the gap marginally considering smaller ship recycling
capacity compared to requirement in India.

WIRANA’S THOUGHT PIECE PUBLISHED THIS WEEK: How ESG expectations are reshaping
demolition strategy

https://www.seanews.co.uk/blog/how-esg-expectations-are-reshaping-demolition-strategy

MAIN DEMOLITION SALES DATA FOR PERIOD 23" March 2026 to 27" March, 2026

Type Name of Vessel Built DWT LDT Price Remarks

Bulker Ocean Rosemary 1996 43769 8783 470 Ctg

Limestone Carrier | Star Gate 1991 3488 1596 As is Ulsan
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MAIN DEMOLITION SALES DATA FOR PERIOD

15t March 2026 to 27t"March, 2026

Type Name of Vessel Built DWT LDT Price Remarks
Research vsl BGP Pioneer 1988 2314 3216 As is Indonesia
Tanker Felicita 2000 34999 8715 Alang
Tanker Smooth Sea 1996 4974 1843 Ctg
Waste Disposal Ngon Sheun 1997 4505 1589 Ctg
Tanker Kapid 1993 8674 3319 Alang
MPP Verlaine 1980 2893 1187 Aliaga
Passenger AF Francesca 1979 3210 9130 Alaiga
As is Japan, incl
Bulker Energia Centaurus 2001 105752 | 19585 | Abt 418 | bunkers 514T
Bulker Kuljak Arrow 2003 50379 10241 | Abt445 | Alang
Container Kokopo Chief 1991 13387 5796 465 Ctg
Bulker Wantong Summer 1996 45950 8196 Ctg
Ctg, incl Bunkers
Bulker Jin Jiang 2000 | 172549 | 21238 | Abt433 | 400T
Bulker Ocean Amazing 1998 47243 7075 Abt 310 | AsisJakarta
LPG Al Diab Il 1996 4322 2329 Alang
Tanker Maya 2000 44990 10129 Alang
Tanker Celerix 2000 47131 9343 Alang
Bulker lla 1994 28475 6334 Ctg
Tanker Hitit 2006 36993 9010 Aliaga
MPP Toro 1989 3332 1873 Aliaga
As is Malaysia -
LNG Puteri Mutiara Satu 2005 76229 | 28773 en-bloc 3 vessels
As is Malaysia -
LNG Puteri Zamrud Satu 2004 76144 | 28858 en-bloc 3 vessels
As is Malaysia -
LNG Puteri Firu Satu 2004 76197 28878 en-bloc 3 vessels
Bulker Ocean Rosemary 1996 43769 8783 470 Ctg
Limestone Carrier | Star Gate 1991 3488 1596 As is Ulsan
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STATISTICS
VESSELS AND QUANTITY LDT BEACHED IN INDIAN SUBCON - IN MAR 2026,2025, 2024.
Year INDIA BANGLADESH PAKISTAN
Vessels | LDT—LT | Vessels | LDT—LT | Vessels | LDT—LT
Mar 2026 07 54,384 05 64,172 02 8,250
Mar 2025 11 74,529 12 169,348 04 20,571
Mar 2024 05 69,057 07 42,124 06 58,423

VESSELS AND QUANTITY LDT BEACHED IN INDIAN SUBCON — QUARTER 1 2026, 2025, 2024.

Year INDIA BANGLADESH PAKISTAN
Vessels | LDT—LT | Vessels | LDT—LT | Vessels | LDT—LT
2026 29 214,998 18 211,602 06 37,911
2025 31 348,431 30 357,185 05 25,775
2024 28 183,096 34 199,663 11 105,844

INDIA - Indicative Price Levels for March in Current Year Vs Previous Years

Year DRY WET
Cape /Pmx | Handymax | Container Others VLCC
Mar 2026 405 415 465 425 410
Mar 2025 445 455 480 460 435
Mar 2024 470 475 520 485 450
Mar 2023 525 530 580 545 505

*(a) (Prices LT/LDT, less 3% Add Comm)

BANGLADESH - Indicative Price Levels for March in Current Year Vs Previous Years

Year DRY WET
Cape /Pmx | Handymax | Container Others VLCC
Mar 2026 460 465 500 495 470
Mar 2025 470 460 495 485 470
Mar 2024 535 540 555 545 510
Mar 2023 575 565 630 615 585

*(a) (Prices LT/LDT, less 3% Add Comm)
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PAKISTAN - Indicative Price Levels for March in Current Year Vs Previous Years

Year DRY WET
Cape /Pmx | Handymax | Container Others VLCC
Mar 2026 450 445 475 460 440
Mar 2025 455 445 490 475 455
Mar 2025 530 530 545 540 510
Mar 2024 555 560 620 620 595

*(a) (Prices LT/LDT, less 3% Add Comm)

TURKEY - Indicative Price Levels for March in Current Year Vs Previous Years

Year DRY WET CONTAINER
Mar 2026 270 280 290
Mar 2025 280 290 300
Mar 2024 330 340 350
Mar 2023 330 340 350

*(a) (Prices LT/LDT, less 2% Add Comm)

Disclaimer: The information has been drawn from Wirana Shipping Corporation’s (WSC) database and other sources. All efforts have been made
to ensure that information contained in this report is accurate. While WSC has taken reasonable care in compilation of information, WSC makes

no representations or warranties and cannot accept responsibility for error, omission or consequences therefrom.




