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▪ The current EUA price is the lowest since 
September 2022 (€ 63.80 15/1/24)

▪ Mild weather.
▪ More wind
▪ Substantially reduced coal burn
▪ Reduced natural gas consumption
▪ Challenging macro-economic outlook

▪ Still, based on 2022 MRV-reporting and today’s 
prices, surrendering 40% of eligible emissions 
will bring the total bill for 2024 to about €2.3 
billion

EUA costs EUA pricing
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▪ In November, the EU issued an Implementing Regulation more clearly defining the party being 
responsible for surrendering EUAs.

▪ It is the ship owner, or the entity nominated by the ship owner (provided the conditions set out in 

the Implementing Regulation are fulfilled).

▪ To formally qualify as an entity taking over the responsibility, the entity must have assumed the 
responsibility for the operation of a ship.

▪ In practice and as a minimum requirement this is the DOC holder.
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▪ The ETS costs are simply baked into the gross freight rate.

▪ The WS Association has developed a calculator to establish a separate Worldscale rate to cover EUA’s 
only.

▪ Based on round voyages but could be calculated for individual legs as well.

▪ It seems to be resistance among charterers to contribute to EUAs for anything more than the laden leg.

▪ Which in practice means that the ship owners and charterers share the costs.

▪ We also observe that some (time) charterers prefer to purchase the required EUAs and transfer same 
to the ship owner’s account in due course for the surrendering date.
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TD7 TCE and daily EUA costs ETS cost per ship and calendar day

▪ Average daily EUA cost: $ 4,200 / day
▪ Period average EUA share: 54%
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Fuel EU Maritime schedule Fuel compliance
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Disclaimer

Research

1. Introduction

The statistical and graphic information set forth in the analysis is compiled by Fearnresearch and based on the databases and time series supplied by Fearnresearch, the research division of Fearnleys AS, and other external sources of information.
Fearnresearch compiles, processes and publishes data for the benefit of the brokering departments of Fearnleys AS and its clients. Its methodologies for collecting data, and therefore the data collected, may differ from those of other sources, and its
data do not reflect all or even necessarily a comprehensive set of actual transactions occurring in the market. Certain estimates may be based on prevailing market conditions. There can be no assurance that such data reflect actual market
conditions.

Data compilation, especially for earlier historical periods, is subject to limited audit and validation procedures. Both closed and open sources, interviews and market intelligence to gain information on different topics may be used. Accordingly, there
can be no assurance as to the accuracy or completeness of the estimates, advice, statements and any other information contained in the analysis.

2. Risks

This sector is cyclical by nature and will over time presumably experience higher volatility than the overall market.

3. Confidentiality

Pursuant to Fearnleys’ Code of Conduct, all employees of Fearnleys AS are subject to duty of confidentiality towards clients and with respect to handling inside information. All employees shall follow strict information handling procedures and other
organizational procedures to minimize conflicts of interest within Fearnleys and between clients.

4. General Disclaimer of Liability

The analyses, estimates, advice, statement and any other information contained in the analysis are prepared and presented in good faith. However, neither Fearnresearch, Fearnleys AS nor any of their subsidiaries, associated companies,
organizations, management personnel, employees, agents or independent contractors (collectively the “Fearnley Interests”) shall under any circumstances be under any liability for any losses, damages or costs caused to any person, company or other
legal entity arising or resulting directly or indirectly from reliance on any inaccurate, incorrect, incomplete or misleading analyses, estimate, advice, statement or any other information contained in the analysis resulting directly or indirectly from any
negligent or gross negligent act(s) or omission (s), or wilful misconduct, committed by any of the Fearnley Interests.
In the event that a court or tribunal, notwithstanding the above liability exemptions, should hold any, some or all of the Fearnley Interests liable in damages for any inaccurate, incorrect, incomplete or misleading analyses, estimate, advice, statement
or any other information, the liability shall not under any circumstances whatsoever exceed in total ten (10) times the fees payable for the analysis in question, or US$ 100,000 (United States Dollar Hundred Thousand), whichever is the higher.
Under no circumstances whatsoever shall the individual or individuals who have caused the losses, damage or costs be held personally responsible or liable in any way. The Fearnley Interests shall under no circumstances whatsoever be liable for
punitive damages.
The analysis is prepared to the benefit of the named addressee only. No other third party may rely on the analysis or any of its content without prior written approval of Fearnley Consultants AS.
Should any part of this clause be held unenforceable, non-operative or invalid by a court or tribunal, the remaining parts shall remain in full force.

5. Processing of Personal Data

The processing of personal data within Fearnleys AS is subject to strict rules and regulations. Our Privacy Policy describes the procedures for processing personal data according to the General Data Protection Regulation (GDPR). Please see our
homepage for more information on this.
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