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(BSI: ZOIE, ATRQ| M=, FFA: H2i/)
T 5% 5% 58 4% HZLHH|RIO|
BSI 961 984 v -23 -23 %
AZERI(10TC) 10,121 10,402 v -281 -2.7 %
671 13,250 13,250 - - - %
M= 14 13,000 13,250 v -250 -19 %
5 14,000 14,000 - - - %
7TE= 9,805 10,239 v -434 -42 %
FFA == 10,256 10,530 v =274 -26 %
264 10,048 10,153 v -105 -1.0 %
KAt&: Clarkson, Baltic Exchange A A= v o - X
(12)
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—B0MA
0 i i | i i | i i : i i
—120MA
2024-05-31 2024-08-31 2024-11-30 2025-02-28 2025-05-31
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Bl sa=x

| ZEflo| 2UX|(SCFI) : T CiH] 487p &%t 2,073pE 715

(2%) ZH0|H 2YUXI(SCF)= =Y 2 37t { F2 St 2oz 2 59| YSHME LIEHY

=
O ZEPIH 2KENSCH)= D 320| 2245 22 450| Xk 452 F3O, 0] 80| M §12 [HPE0| ASMIE LIEIY

(B8 0-5 A QU2 S01 £27t 255 T2 AULYZ 2U MBMIt X4
O OMO-20] Y2 FFY S5Y M X 0 X% NI LS 95t 42 5712 M= 30| 253 %02
IOl B £7h 2290 | 4% $A1|7r Xi&E It540] U

O OoI-RE &2= 0]-

= of W2t 7= QB B3
522 WRIEDl AE 2324 SIPF HusoN, 53¢ 40

| =01
A 22 4SHE LIEH

_ zEOIL 2ox)% |

=0 &2 : $/FEU)

h x
e
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fu

e}
o
fi

0oz
8002
na
na
we
e
e
e
e

A= otofat2 A A

| #HoOY 2 |

o
el

(BEALYRIL: HIE, §

=, A= SHOp &2 : $/TEU, OJMQF, D|SQt &= @ $/FEU)
2

N 02541 20244
b8 53 | M CHH| =X £l o3 = Z|1 =iy
ZAE|O[LA M A|E
eSS aSIPNES SCFI 2,073 487 1,293 2,505 1,642 1,731 3,734 2,506

wEZ 1,587 270 1,154 2,851 1,602 1,943 5,051 3,132
jAferet=2 5,172 1,897 1,872 5172 3,053 2,775 8,103 4,987
0|sore= 6,243 1,959 2,866 6,418 4,228 3,931 9,945 6,463

=8 e 139 -1 137 148 141 138 172 153
URAZE 320 0 308 327 315 297 316 303
SE0r= 441 1 430 655 466 259 753 487

Aiz: oololshzHel4, Clarkson
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WS(VLCC World Scale) : 2F =M WSE HMFE [ijH] 9.1p 56t 51.32 7|28

(2%) U2 =M SXIFWS)7t SIEMIE 2

(He/8)
= 58 5:WS) T OjH| x}O|
Z=-5= Z(TD3C) 51.3 v 9.1 15.0 %
Ras Tanura(ZS) - Loop(0] ZZ2H VLCC 280K 30.5 v 2.5 82 %

Ras Tanura(35) — Ningbo(£=) VLCC 270K 50.0 v 10.0 16.7 %
Bonny Off(A0tZ2|7h) - Ningbo(EZ=) VLCC 260K 52.0 v 8.0 1833 %
() 38 U =2 SHUM0 ME AlF B2 X|E, S S8 BX=2 HI| oM S8 MY

ESYUEE = {0 ME S Y Uit 718 4= F7I, 0|5 Y 230 ME ¥R £ =8 LMK
JISEIHM 2 SHEIMVZE XISED S, 2Y HSS R TSt £3e =0 RHE X2 FE 2 UM

7127t 0|01E Aoz MYH

K|t 31¢, OPEC+= 780 ofF 4121 iR 29| Jits 0 HE A% St 712 0|02,
0|2 Qo 4~78 +X SUF2 7IE HUE2 60%S =t A tEfE. =M R7t= 48 0|= 4 20|
EN +£0| Z™ot= olZfME 20|12 JACH, Ol= &R =572 +Ad A5t =2 /AFOZ 0|0{H AlF2
SY7N1H =EdS SHATIE Q222 MY + US

o

[O Y
Hu ox
g

(VLCC £5-Z2(TD3C) 29 ¥ X%

(Earnings: Z2{/A(Zh), WS: E2IE(Q))
150

140,000
120,000 100
100,000
50
80,000
60,000 o
40,000
S50
20,000
a T T T T T Y -100
2024-05-31 2024-07-31 2024-09-30 2024-11-30 2025-01-31 2025-03-31 2025-05-31
VLCC Earnings ——WLCC WS [F)
Xt&: Clarkson
{EM 29
(RAUX|: WS, =o0ut EME: Hef/)
58 5X | MZCHH| _ 20254 _ 20244

Erome AKX 51.3 -9.1 43.3 77.2 60.1 40 80 57
3t2(TD3C) B Y 34,014 -9,096| 20,781 57,589 40,627 17,598 74,778 20,034
VLCC 19 Mz 44,000 0] 35250 46,500 40,489| 37,250 48,500 45,635
At=: Clarkson
(1)
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At=: Clarkson

1

i
i

45 01 BTHQI SI=tM|2 HetElHM M SES UEHLHL US

o
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Hapux (25.05.01~'25.05.31)
1 sS4, oM, HAHM S SM 862 Hel 2l
45 L G2 | 4" | E | MMUK |halda) MEX | oK
Bulk Bastions 2011 119503 DWT |2025-05-30| 16.50 |Nikko Kisen Undisclosed
Container Marcos V 2005 6,350 TEU 2025-05-30| 50.00 Eurobulk Uan[Sfelgffd
TankChem PS Capri 2011 |50,895| DWT [2025-05-30| 18.30 Pr%’ggda Greek interests
TankChem |  Nord Jewel* 2018 [49,927| DWT |2025-05-30| 74.00 | 'Jssen | Undisclosed
TankChem Nord Joy* 2018 [49,874| DWT |2025-05-30 Mssen | Undisclosed
Bulk Arki 2011 [30,270| DWT |2025-05-29| 10.00 Sﬁg'peiﬁ . Vietnamese
Ro-Ro Eurocargo Salerno 1998 2,550 | Lane m. |2025-05-27 I\/Io,}[/clil;[\?ays I\/Iegrliaenstﬁig;ing
Bulk CL Grace* 2013 |81563| DWT |2025-08-27| 4500 | (S8 | Undisclosed
Bulk CL Mona* 2013 [81,504| DWT |2025-05-27 ngﬁ]g Undisclosed
Bulk CL Tiffany* 2013 |81,687| DWT |2025-05-27 Lé‘gﬁ]g Undisclosed
Bulk Nord Mississippi | 2015 |60,456| DWT |2025-05-23| 22.00 NaTvzggt’}on Greek interests
Offshore | Bo Qiang 3060 | 2023 | 2,200 | swl | 2025-05-22 Banghal | Clents of
Bulk Key Action 2010 |82,168| DWT |2025-05-22| 15.00 | NYK Line | ~ Chinese
Container | Shui Spirit 2000 | 1,679 | TEU |2025-05-22| 8.00 |gportade | Curepean
TankChem | World Navigator | 2010 |46,638| DWT |2025-05-21| 17.00 MOY/NO/N/Greek interests
Tanker M. Star 2008 (313,798 DWT |2025-05-20| 4g.00 |Mitsul OSK| — Chinese

®



Oldendorff

Bulk Luise Oldendorff 2015 |207,562] DWT 2025-05-19| 51.50 Carriers Clients of HMM
_05— : Chinese
Bulk NZ Hangzhou 2012 |56,709 DWT 2025-05-19| 12.00 |Xinou Shpg interests
Dry Genl | Yuan Yang 1999 | 2009 2025-05-19| 0.1 | YUgnvang | Chinese
Dry Genl | Tai Hang 722 | 2021 2025-05-17| 0.45 | Unknown | Chinese
Y 9 : Chinese interests
Xiang An Xiang Jun A Hunan Chinese
Dredger 0031 2011 2025-05-17| 0.18 Deshun interests
Clients of
Offshore Jing Hai 82 2016 2025-05-16| 0.49 %“hﬁgggve” Shanghai
Shengmin
. A Nikko Kisen| Vietnamese
Bulk Medi Nagoya 2018 |[81,671 DWT 2025-05-16| 28.00 KK interests
Bulk Swan River 2005 |56,025| DWT |2025-05-16| 10.00 | Facific | Undisclosed
u W v : : Basin Shpg| interests
Costa Clients of
Cruise Costa Fortuna 2003 | 3,470 Berths | 2025-05-14 Crociere I\/Iarggritaville
ea
Container Dimitris Y 2000 |5248 | TEU |2025-05-14| 36.00 | £0S€I9ON clignts of MsC
Ro-Ro Hatay 1979 | 870 | Lane m. |2025-05-14 IBC Guler | Cjents of
Container | Panda Vega 2006 | 1,060 | TEU |2025-05-14| 9.0 | Konteiner \Clients of Kawa
9 ’ : Logistics Shipping
, e Unisono Chinese
Reefer Zhong Shi 208 1999 cu.ft. 2025-05-14| 0.08 Import interests
. e Unisono Chinese
Reefer Zhong Shi 99 1987 cu.ft. 2025-05-14| 0.07 Import interests
Container | Athens Glory* | 2003 | 6,492 | TEU |2025-05-14 Cyprus Sealclients of MSC
Container | MSC Aquarius* | 2003 | 6,492 | TEU |2025-05-14 CYRILS Seal clients of MSC
Wuhu -
Dry Genl | Yong Jia 2898 | 2010 2026-06-13| 0.11 | Chengjia | Chinese
Shpg
Pass. Majestic Bliss* 2024 312 |Passengers| 2025-05-13 FI;/ISatjeretir(ﬁy ClienEisngf P
Pass. Majestic Ultimate* | 2024 312 |Passengers| 2025-05-13 F';/lsaf[jelzsgr?y Clienl’fisngf ™

@



Undisclosed

Gas C'rier Gas Cerberus 2011 5,018 cu.m. 2025-05-12| 12.60 | StealthGas interests
COSCO Clients of
Tanker Xin Ning Yang 2005 297,439 DWT 2025-05-12| 27.75 Shpg Minsheng
Energy Leasing
Container Ela* 2012 | 1,740 | TEU  |2025-05-12| 40.00 |XT Shipping| g o ents &f)rp
Container Kestrel* 2013 | 1,800 | TEU |2025-05-12 XT Shipping| ¢, Slents &Erp
Bulk Bellavita 2010 |35,723| DWT |2025-05-09| 10.70 | o V€€ Undisclosed
’ : Shipping interests
_OF— SFL Chinese
Bulk SFL Sara 2011 |56,869 DWT 2025-05-09| 11.00 Corporation interests
Gan Shui Yun 98 A Unknown Chinese
Dry Genl Hao 2015 2025-05-08| 0.87 Chinese interests
Guiping Chinese
Dry Genl Hai Hua 6899 2021 2025-05-08| 0.77 Haihua int t
Shog erests
CMB Clients of
Tanker Nissos Anafi 2020 (318,953 DWT 2025-05-08 Leasin Okeanis Eco
9 Tankers
CMB Clients of
Tanker Nissos Kea 2022 299,988 DWT 2025-05-08 Leasin Okeanis Eco
g Tankers
CMB Clients of
Tanker Nissos Nikouria 2022 1300,323] DWT 2025-05-08 Leasin Okeanis Eco
9 Tankers
. . Ae_ Marlow Undisclosed
Container Asian Trader 2003 1,118 TEU 2025-05-07 Navigation interests
Dry Genl |  Da Fu 8999 2024 2025-05-07| 0.84 | Unknown | Chinese
Y : Chinese interests
A Jinshi Yihai Chinese
Dry Genl Kang Hong 18 2016 2025-05-07| 0.72 Shpg interests
_ . A Zhoushan Chinese
Ro-Ro Ming Lun 1 2008 2025-05-07| 0.18 Minglun interests
: Siem Clients of
Offshore Siem Day 2013 121 LOA 2025-05-07| 108.90 Shipping EMGS
Gas C'rier Tristar Shamal 2010 | 6,500 cu.m. 2025-05-07 ggﬁrsg Clé%?ésK(gsaBnW
Komaya .
Gas C'rier Chelsea 2008 | 9,500 | cum. |2025-05-06 Shipping ClIIE%ri]éSK?csaBnW
Gui Gang Hang Tai A Unknown Chinese
Dry Genl 6988 2024 2025-05-06| 0.72 Chinese interests

®



-/',/,’/,;’::';////;// ///%‘:;/;/ P
Dry Genl [-0n9 He Wu Liu 18 501 2025-05-06| 0.84 ffn”ggﬁé Chinese
. . A STX Marine Chinese
Bulk Mineral China 2003 171,128 DWT 2025-05-06| 13.00 Service interests
AE Clients of Sea
Offshore Saturno 2001 3,350 DWT 2025-05-06 Cotemar Shipping AS
— Nisshin Clients of AB
Bulk Western Miami 2015 39,300 DWT 2025-05-06| 14.00 Shipping Maritime
Komaya .
Gas C'rier Westminster 2011 9,500 cu.m. 2025-05-06 Shié)ping Clé%?ésK(gsaBnW
0.
Dry Genl [Xi2ng Heng Yang Ji - 50p1 2026-05-06| 0.72 | ‘fknown | Chinese
Clients of
Offshore Atlas* 2012 | 3,600 DWT 2025-05-06 Cotemar Alphard
Maritime
Clients of
Offshore Olimpo* 2012 | 3,600 DWT 2025-05-06 Cotemar Alphard
Maritime
Clients of
Offshore Orion I* 2008 | 5,150 HP 2025-05-06 Cotemar Alphard
Maritime
Clients of
Offshore Tauro* 2008 | 2,866 DWT 2025-05-06 Cotemar Alphard
Maritime
Gas Crier | Eagle Explorer | 2023 [40,000| cum. |2025-05-05| 67.50 | [rafigura | ~Clients of
Tanker | Torm Mathilde | 2008 [109.672 DWT |2025-05-05| 30.00 |TORM A/s| ~ Chinese
Offshore | Valaris 247 1998 | 400 | DR |2025-05-05| 108.00 | Valaris Plc | <ot of BW
N/B Wuchang SB CAE_ Seatankers Clients of
Offshore Group AAO29M* 2026 100 LOA 2025-05-05 Mgt Allseas
N/B Wuchang SB AE Seatankers Clients of
. . Hunan .
Dry Genl [2ng A Xlang Hua 5019 2026-05-04| 0.27 | Xangda | Shinese
Trans
. . CAel Unknown Chinese
Dry Genl | Xing Tao Ji 9899 | 2006 2025-05-04| 0.04 Chinese interests
Tanker | Nordic Castor | 2004 [150,249 DWT |2025-05-02| 22.00 |  Nordic | Undisclosed
’ : American interests
TankChem | Tong Da Hua 0007| 2007 2025-05-02| 0.22 | Jiangxi [Clients of Tianyi
9 : Tongda Shipping
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_E_ Jiangxi  [Clients of Anhui
TankChem [Tong Da Hua 0066| 2012 2025-05-02| 0.79 Tongda Oiangsheng
Bulk Aquavita Lime | 2021 [63,609| DWT |2025-05-01| 30.50 | o,Olive | Undisclosed
g ’ : Shpmngt interests
i Clients of
Offshore FPSO &%ﬁ‘de de 1985 (80,000 bopd 2025-05-01| 115.00 Altera Karocgw Pet e
as
Bulk Resource 2010 [31,776| DWT |2025-05-01| g.00 |Costamare | Undisclosed
’ : Shipping interests
Bulk Soldo 2011 |56,830| DWT |2025-05-01| 12.50 | Susesea | Undisclosed
v ’ : Holdings interests
_NE_ Star Bulk Unidsclosed
Bulk Star Canary 2009 |[57,825 DWT 2025-05-01| 11.50 Carriers interests
CAE_ Star Bulk Undisclosed
Bulk Star Petrel 2011 | 57,809 DWT 2025-05-01| 12.50 Carriers interests
Container | TB Kaiyuan 1997 | 2,456 | TEU |2025-05-01| 13.30 | Unknown | Chinese
Y . : Chinese interests
_NE— - Undisclosed
TankChem Zagara 2002 37,320 DWT 2025-05-01| 8.00 Motia interests
Bulk AM Annaba* 2013 |76.079| DWT | 2025-05-01| 59.64 |[Develomment,. Clients of
’ : tp Xiangyu Leasing
* Highton Clients of
Bulk AM Buchanan 2013 |81,795 DWT 2025-05-01 Devel?pmenXiangyu Leasing
Highton Clients of
Bulk AM Krakow 2013 |81,752 DWT 2025-05-01 DeveI(t)pmen><iangyu Leasing
. Highton Clients of
Bulk AM Zenica 2014 | 76,089 DWT 2025-05-01 Devel?pmenXiangyu Leasing

®
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s 00 0000000000000 R

6. =Q KT (2025.06.02. 7|F)
i _ pSES = 20254 20244
= 1o = ax T = =
Z=Q SX|E 0| STOooH =g | A 0 Hn H2 | AN 0 Hn BZ

147t ($ Million)

HsEM(5H) Panamax - = - - 4 - i g _

SAM(BH) VLCC 115 0 115 112 115 113 106 116 11
ZA5|0|L444(10) Sub-Panamax 35 0 35 33 35 35 15 31 2
At=: Clarkson

3= Panamax = = - = = = 35 37 3
[AEM VLCC 125 0 125 125 129 126 128 131 12
ZHIO|4M  Sub-Panamax 45 0 45 44 45 44 41 44 42
Xtz Clarkson
Rotterdam 429 1 418 401 474 442 407 522 471
380 CST Singapore 438 -9 434 411 514 468 439 536 485
Korea 463 7 458 452 527 491 475 563 515
Hong Kong 451 -3 452 444 522 4386 456 568 500
Rotterdam 470 -4 459 440 553 499 502 615 555
VLSFO Singapore 503 -11 506 484 604 535 548 657 610
Hong Kong 523 -4 520 493 604 545 568 680 620
At=: Clarkson
HEA = A|E = n . i = = = = —
($/Tonne) ERE - -
H=E = A|E i .
($/Tonne) B - 5
H=E §$ﬂﬁ i ] i ] . . . ) i
($/Tonne) HsE2 - - ] - - - - = ]
STE = N
== CH=(=2R)) 1,042 -19 1,055 977 1,078 1,036 952 1,277 1,101
(ME/F) 2U(ZH) 534 -9 532 515 618 551 524 700 578

Atz mysteel, CBOT

MIA ZHAEGE 1A ($ Million)

24 38 42 2024 A 20234 @A 20224 €A 20214 A
.= 9561 10,262 9,443 114,011 109,123 124889 108,826
29 6484 6,649 6,755 78,828 78,033 82,529 67,705
NAFTA B 11,678 12,956 12,566 151,717 136,353 130,259 113,907
22| 6,812 6,616 7,263 86,499 85,097 98,901 87,472
U *& 5685 6,765 7,270 74,722 74,147 74,413 69,576
2 5484 6507 5,564 69,321 73,011 73,966 71,740
sRice B 11870 12360 13,676 162,194 154,128 187,108 194,151
29 11,230 13,132 14,540 163,110 168,691 189,991 173,284
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