


Market update first half 2025

We are pleased to provide you with an update on our

shipping and offshore portfolio's performance during

the first half of 2025.

NEW PROJECTS: In H1-2025 we concluded the

acquisition of two 2006-built Ice Class Chemical

Tankers together with Zeaside Capital Partners of

Denmark. We also completed the private placement

and financing process for Møre Sjø AS (GMI Group AS)

in connection with the contracting of two 4,000 dwt

zero-emission bulk carries. We also took delivery of an

Eco-Coaster newbuilding, MV Amadeus Ruby, together

with Reederei M. Lauterjung. In May, we concluded a

new industrial aquaculture project together with

Broodstock Capital. The project company, SmoltCo AS,

invested in the Norwegian smolt producer, Neptun

Salmo, with the aim of growing and expanding the

production capacity going forward.

SOLD PROJECTS: During the first half of 2025 we have

sold one dry bulk vessel, whilst seeing two of our

container vessels fixed on longer term contracts as an

alternative way to lock in value in a strong market.

FINANCING: We have been quite active in the financing

market, securing several new financing mandates

whilst also closing one bridge financing agreement for a

newbuilt zero-emission vessel. We are determined to

continue supporting shipowners in obtaining the

optimal financing solutions and terms to suit their

needs.

PORTFOLIO PERFORMANCE (NET OF FEES)

The somewhat challenging shipping market in H1 2025

has naturally had a negative impact on the portfolio’s

performance, yielding a net return of abt. 0% during H1-

2025. In the same period, we distributed abt. USD 9m to

our investors.

We are constantly seeking to identify, facilitate, and

monetize new opportunities. We wish all our investors a

continued good year and look forward to providing you

with further investment opportunities in the second half

of 2025.
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BULK: The first half of 2025 has been disappointing for

dry bulk markets in general. The lackluster demand

side has kept spot rates and TC levels low,

subsequently depressing values. ECO vessels continue

to command premiums both in terms of values and

earnings, however, a tough last twelve months have

eventually also had an impact on these vessels, though

less pronounced than for non-ECO tonnage. We remain

positive about the sector, the current softness as an

opportunity to move towards a younger vintage of dry

cargo vessels at more reasonable price points.

CONTAINER: Container values and rates have

continued the strong trend from 2024 with the ongoing

re-routing of container vessels around the Cape of

Good Hope, proving a long-lasting situation. Vessel

values and day rates are close to historical highs as

liner operators find themselves in a squeeze for

tonnage. Despite the uptick in contracting of container

feeder newbuildings driven by strong market

conditions, the supply side remains well balanced.

With an aging fleet and only limited availability of ECO

tonnage, we continue to view the segment positively.

TANK: After a rough second half of 2024 and early

stages of 2025 tanker earnings have experienced an

uplift in the early stages of the summer. The demand

side has been handed some momentum by OPEC

raising production whilst geopolitical uncertainties and

corresponding ton-mile effects continue to keep

earnings healthy. Prices have not fully followed suit

with the improvement in earnings sliding gradually

through the spring before showing signs of firming

heading into summer. With elevated newbuilding prices,

long lead time and an aging fleet, the ingredients are

there to keep supply growth in check. However, we

remain cautious to enter the market as asset prices

remain elevated in an historical context.

OFFSHORE: Offshore markets in H1 2025 show signs of

softening from startling highs but demand-

fundamentals remain resilient, supported by tight

supply and long-term subsea and OSV project pipelines.

While spot rates for PSVs and AHTS have eased slightly,

they remain historically strong. Subsea-related

segments continue to underpin the positive outlook,

especially for vessels capable of supporting complex

offshore operations. Market sentiment is cautious for

the near-term, but prospects for recovery in H2 2026

and 2027 look increasingly credible as decision-making

timelines extend and new capacity remains limited.

MPP: The market shows attractive supply/demand

features making it an interesting investment case.

Growing demand from both offshore wind and the oil &

gas market is expected to boost demand for MPP

vessels going forward. The market has also seen an

increase in demand from container markets over the

last 12 months. This combined with a historically low

orderbook and an aging fleet (50% of the world fleet is

older than 15 years) should bode well for a continued

firm market.

Sincerely,

NRP Project Finance
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