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1. Global Scenario 3. In-depth Analysis: Intermodality and Ship Gigantism
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Seaborne Trade: What Moves Worldwide...
...and How Global Trade Is Structured by Volume

Dry bulk 5.9 | 46% sb4
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- x Container 2 | 16% > 3> Accounts for 50-60% of Global Trade by Value
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Source: SRM on World Bank, Census Bureau and China Customs

New Phenomena Reshaping Global Trade

The New Geography of Global Trade

US Imports 2024-2025 var % China Exports 2024-2025 var %
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Tariffs

Geopolitical tensions

Atlantic crisis

Sector Disruptions in Supply Chains (e.g. Automotive)
US-China decoupling

Supply Chains Under Pressure:
From Long to Shorter Networks

Global Supply Chain Stress Index
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Maritime Chokepoints under Pressure: Suez and Hormuz

Will tariffs be
introduced?

Rising Hormuz: Energy Crisis

SUEZ: Manufacturing and Logistics Crisis
fees

12,313 vessels passed
through the Strait in 2025

20 million 80%

1 0% of global maritime trade

(-52% from 2023) barrels/day in transit destined to Asian markets
3,324 vessels in Q1 2026 20% of global containerized trade Interrupted flows equivalent to 10% of global oil production and
(+12% from Q1 2025) 5% of global gas production
Suez Canal: Monthly Vessel and Containership Transits Strait of Hormuz: Monthly Vessel and Tanker Transits

== Total ships
e Total ships

—— Tankers  llomamiomamiamma Var June 2025/June 2026

=== Containership Var June 2023/June 2026

2,153

Source: SRM on Clarksons, SCA and Specialized Websites
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Circular Globalization Model Appears to Be Running Out of Steam

New Dynamics and Fragile Balances

FOUR MAJOR TRENDS ARE EMERGING
And the maritime economy reflects them...

m Declining importance of Fragmentation and Shorter Routes
the traditional “equatorial”

East—West and
Transatlantic routes.
_ Shipping: Logistics
" Supply chain pressures: Integration Accelerates
r- {}/\ from long to friendshoring. 142
m From just-in-time to
\ stocks and warehouses.

Alternative Trade Routes
B Geopolitics enters the

business world: market
choices and production

location decisions are The Mediterranean: From a Transit
strategic, not just economic. Sea tO a Trade Sea (Mld_ocean)




Regional routes are characterized by
stronger growth in container traffic

They are growing faster than other trade routes.

both in the latest year and in the forecasts

Container traffic 2024 2025

2025 (mn TEUs) 2025 2027
Main East—West Routes 63.3 0.3% 3.5%
North-South 39.2 8.3% 10.7%
Intra-Regional m 4.9% 6.8%
Secondary Routes 26.1 9.2% 6.5%
Total 2025 2237 4.6% 6.6%

Source: SRM on Clarksons

Fragmentation and Shorter Routes

A type of short maritime
trade route serving Europe

Short Sea
Shipping (SSS)
in EU27

1.6 bn tonnes
1."

Italia is the NORTHSEA . dad
sector leader A 472

BALTICSEA |

294 /

BLACK SEA

. 101 |

\S

MEDITERRANEAN IIII

647 ﬂ
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Source: SRM on Eurostat \ I_I :




Shipping: Logistics Integration Accelerates

Horizontal Integration M&A: Value Chain Consolidation Business Evolution

84.3% Market Share

Held by Four Operating TERMINALS

Networks

SSS
+4% since 2019

3 OCEAN ALLIANCE 28.6% SHIPPING 7.6 PORTS
: l PORTS 15 30.4 LOGISTICS
g GEMINI 22.9%
8 . . LOGISTICS 85 21.9
g GLOBAL RAIL
o CAPACITY
L
8 AL MSC stand alone 21.1% ROAD
= * ‘ High M&A activity across the entire
% ~ value chain, from shipping and ports
8 ' to logistics. AIR
=
o
g PREMIER ALLIANCE 11.7% . Recent Example: MSC's acquisition of a
3 49% stake in the Port of Vizhinjam (India).
3 L Srmr
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Alternative Trade Routes
l..toHormuz

CMA-CGM alternative routes
sea + land corridors

MSC alternative routes
truck

ﬁ Port of Call

O0—0 Truck

To/From rest
\ of the world
ToyFrom ASIA
O Gateway wnnn Feeder w— KSA corridor

© Inland Paint w= Turkey corfidor s Oman corridor

m—  Main Service e Jordan corridor s UAE corridor

Alternative routes via pipelines
oil and gas pipelines

Yanbu

East-West crude oil pipeline

— Abduit-Yanbu NGL pipeline © Regasification terminals

wmmm  Abu Dhabi crude oil pipeline o] 0il installations

Alternative route between China and Iran
rail

Dostyk/Altynkol

Turkmenabat

Aprin Dry Port

s China—lran Railway Corridor

[+ ] Key logistics hubs

Alternative routes explore intermodal solutions

combining sea, rail, road, and pipelines.

Major container carriers have
played a key role in making these
routes operational

IMEC corridor

* Three EU Member States
(France, Italy and Germany)
signed the 2023
Memorandum of
Trieste Understanding individually.
Marseille The European Commission
also signed the document.
The remaining EU Member
States are shown in a lighter

O Port

m— Maritime route . Mundra

@ Logistics hub oVadhavan Port project
= Railroad Riyadh o

------ Missing link

IMEC signatory countries *

€170 bn

Potential Trade
Value with

Europe along
the IMEC
Corridor
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9#¥ The Mediterranean: From a Transit Sea to a Centre of Trade

CONTAINER TRAFFIC 2025 | TEUs (000)EVAR% 72 .6 million TEU Top 10 Mediterranean Container Ports
2024 I 2o [ var% +5.9% in 2025 TEUs % change in % change in
Rank Port
. 2025 2024/2025 Q1 2025/2026
The Mediterranean
handled more container 1 Tanger Med* 11,100,000 8.3% -3.8%
traffic than the Northern 2 Valencia 5,662,661 3.4% 1.3%
sy R:;nge and grew at 3 Port Said** 5,570,000 41.3% 48.2%
' i afaster pace. 4 Ageciras 4,738,146 0.5% 9.3%
44314 I 5 Piraeus 4,641,281 -3.1% -5.7%
ans (T0 6  Gioia Tauro 4,490,566 14.0% +1.6%"**
[1111] M
0,
% % +15% by 2030 7  Barcelona 3,726,624 -4.1% -1.8%
1 I Mediterranean container 8  Ambarli 3,428,048 13.9% 8.6%
e - tfaff'cf is fxlﬁl"tefhm 9 Marsaxlokk 2,868,000 0.4% i
row faster than the
I I 9 10 Kocaeli 2,505,678 7.9% 2.8%
1] i global average.
[ M *The Q1 growth rate for Tanger Med refers to the Tanger Eurokai terminal. ** For Port Said, the data
% % refers to the terminal operated by COSCO. *** H1 (first half of the year).
mm mm

Mediterranean In Q1 2026, the ten largest Mediterranean ports handled more than 9

Northern Range
million TEU, up 7.1% year on year.

Source: SRM based on data from Port Authorities.
Note: Mediterranean port data refer to the 27 main ports, each handling more than

700,000 TEU of container throughput. SI'HI I_I
11 I |



Challenges: The Strategic Role of Ports

Strategic Ports for CRITICAL RAW MATERIALS Strategic Ports for ENERGY

= China accounts for around 75% m = 3 gas pipelines are operational and 1 is

of global refining capacity. under construction, connecting Italy with North
Africa and the Eastern Mediterranean.

Critical mineral demand is set to surge by 2040 353% . _(Soutth Corridor) will connect ltaly with
the rest of Europe.

= An extensive power grid, with 7 operational interconnectors
and 11 under construction, links ltaly to the Mediterranean and

Copper Cobalt Rare eartths Nickel Graphite Lithium Europe'
magne
Strategic Ports for UNDERWATER ECONOMY Strategic Ports for BUSINESS

= 30% of the world's submarine cables cross o

the Mediterranean; this share rises to 40% €225 billion

when considering only European cables. Blue Economy in ltaly
= More than 90% of Europe—Asia data traffic _

capacity is carried by cables crossing the Red Sea. LN .L/A Almost twice the growth rate of Italy's
= More than 20 submarine cables connect Asia, Europe and Al proclsien pEen

Africa to Italy through Sicilian ports. The nodes of Genoa, 2024 on 2023
Savona and Bari are also strategically pivotal.

12

Source: SRM on Specialized Websites
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Singapore: a Global Hub Strategically Connected to Italy . ¥

WORLD’S LEADING MARITIME HUB

44.7 Mn. TEUs in 2025, +8.6% on 2024
2"d \world container hub
H

15t world transhipment hub Ciree)

600+ ports worldwide connected

15t Terminal operator of the world: PSA

2"d Container import Dwell time (LPI 2.0)
3rd in Maritime Connectivity (LSCI) Q2 2026

KEY HUB FOR GLOBAL UNDERWATER "
CONNECTIVITY %

13

Nearly 30 submarine cable systems
Strategic gateway for Europe—Asia digital traffic

Sparkle's global backbone connects Italy with the main
digital hubs in Asia, including Singapore

SEA-ME-WE 5 are available between Palermo, Marseille,

Djibouti and Singapore

SINGAPORE

/
WORLD'S LARGEST BUNKERING PORT \\//
Strategically Positioned on the Malacca Chokepoint
1st World's Oil Transit Chokepoint (23.2 mb/d, 1H 2025)

= 1St bunkering port of the world @
with 56.8 Mn. Tonnes supplied in 2025

» Jeading multi-fuel bunkering hub

with 1.95 million tonnes of alternative Marine Fuels supplied in
2025 (+44% on 2024)

» Global benchmark for marine fuel pricing

STRATEGIC INVESTMENT AND LINK TO ITALY Seiles

Reshaping Singapore's port system by transferring container
operations to Tuas

Tuas: fully automated mega port (65 million TEUs by the 2040s)
Over S$500 M (US$387 M) in maritime R&D over the past 20 years
Over S$100 M (= US$77.5 M) over the next 5 years for Intelligent
Maritime Technologies and Alternative Energy.

PSA network: 4 continents, 14 European countries, plus Turkiye,
Morocco and Egypt

PSA operates strategic terminals in Genoa and Venice, Italy

SI'Tnri
L

Source: SRM on Specialized Websites




Geopolitical Impacts on Italian Ports

o Ports Sensitive to , Ports Sensitive to
Suez-Related Disruptions " Hormuz-Related Disruptions
2 g\f-- il - —
S/ Trieste @
_\‘_.I' le % i
\ S
__J.-._b ! i L
.'\\ .
- . B
@@ Genoa - Y 4 |

. La Spezia -

P
[
e
Naples - =
4 al @ Gioia Tauro
s ‘ . .,"H“
Cagliari € ‘Palermo m
l. o . !.:,'f p

_ f Messina @
The selected ports are - Source: SRM elaboration
representative of their . Augusta @ _

N~ respective Port Authorities
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Geopolitical Impacts on Italian Ports

® Manufacturing and @ Energy and Raw
Ro-Ro Vocation Materials Vocation
e
I{r‘%/nu—ém & Trleste ® Total Cargo Throughput,
TR e ‘ 2025 | 511 million tonnes
JE e (+3.5%)
S . Venice @ -
y .
)
[
® Genoa - \7/ &, Seaborne Imports and
. Exports, 2025 | About
LasS g
oL . u €312 billion
. Livorno
- =)
@ Civitavecchia
= - € Bri@®
. [
@ Naples 7.5
- / @ Gioia Tauro [aranto @
Cagliari . © Palermo L
[ | 1 !
- r/ Messina @
The selected ports are B Augusta . Source: SRM elaboration on ISTAT , Assoporti
representative of their — { 4
respective Port Authorities - Srmior—i
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