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(BHLYRS: HOIE, 98, SHOI &

J= 1 $/TEU, UWO* n|set &= @ $/FEU)

NERPUCI=VIETP

[ #HoOY 2 |

(BEeX|e: ZOIE, QY o= UE =0 &t2 : $/TEU, O/AQF 0|=¢t &2 : $/FEU)
20254 20244
21 A= = [ =L
88 4% | BFMHl Tan mm mz | 5N 2m | @z
HEO|LIA AJR!
eI NES SCFI 1,445 30 1,293 2,505 1,666 1,731 3,734 2,506
QEsz 1,481 -187 1,154 2,851 1,717 1,943 5,051 3,132

0|MQtet2 1,923 279 1,644 5,606 2,849 2,775 8,103 4,987
0|sored= 2,866 253 2,613 6,939 4,175 3,931 9,945 6,463

29 :
R 139 0 135 148 139 138 172 153
d=g=Z 323 0 308 327 317 297 316 303
SH0I2 419 21 398 655 454 259 753 487

Atz2: Mot0lsh2HaA, Clarkson
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| 98 13%(25.9.1~'25.9.5)
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2020-2024 max-min

Sy min

9,000

8,000

7,000

6,000

5,000
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Ho

—020-2024

—0024 e—3025

2020-2024 max-min

5y min

Y

ez

23

| OFA|OF-S0|2Y(MF)2 5t
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5,000
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3,000
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—)0)5 —e—2020-2024 90

2020-2024 max-min 2024

Sy min




1 WS(VLCC World Scale) : 2F

X

rx

X4 WS=

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

CHH| 1.7p 3t2f3t 66.58 7153

(EH/E)
= 88" 4x(WS) T OjH| x}O|
B&-3= L=E(TD3C) 66.5 v 1.7 25 %
Ras Tanura(ZS) - Loop(0] ZZ2H VLCC 280K 35.0 v 1.0 28 %
Ras Tanura(35) — Ningbo(£=) VLCC 270K 62.5 v 5.0 74 %
Bonny Off(A0tZ2|7h) - Ningbo(EZ=) VLCC 260K 63.5 v 4.0 59 %

QO]

Ot

(&) VLCC Alg, 29 74

[ | B

SE0| L, M= 38

o

48271|0l= 1,3102t HHZE ZASH JoZ FMalst

(VLCC £5-Z2(TD3C) 29 ¥ X%

b

—

B2 tREel S20M
O VLCC A2 R0 SZ0iM 20| 126t MO obk| 2
2 QU2 XIEEAOL STt D|0fsHY 2 HMOZ O|0X[X| 2ot SIMZ TEHE. MY Bl st ok

M= ZZ0| MBI M Tash I MRIKQI HiE 7

O O
Oj= OUXREEHEIAZ 3R Y 822 st {7t sz 05
HAE 715t ZHOZ G, [0 M2t 0= 2R

MAARIE

orL-d =

of=tMl LIEILIH AY SE ==
TRt HOR LIEt. SS320
KS40] Q= 2R o

O] NE U 9 24y
240] 23 2 A F[AIQ! 1,3608t HHZOA 202641

—

22 25

dl

SH= 0|
=20

(Earnings: Z2{/2(Zh. WS: EOIE(R))

350

330,000
300
280,000 250
230,000 200
180,000 150
100
130,000
M\/'WM’\/ 6
80,000
U\/JW/\-/\/'A—V‘\M—JJ 0
30,000 =)
; ; ; ; ; : :
-20,000 -100
2023-08-29 2023-11-29 2024-02-29 2024-05-31 2024-08-31 2024-11-30 2025-02-28 2025-05-31 2025-08-31
——vLcC Earning(Eh) ——viLcc ws($)
Xtz Clarkson
o
SE4 29
(2UX|4=: WS, £l M7 =a{/2)
g8 4% | mxOH| 20254 ) 20244
=~ || = DS i - E| X il -

Eromre ol 67 -2 43 82 58 40 80 57

sl2(TD3C) | ¥ #Y 48,454 4,337 20,781 75941 38,696 17,598 74,778 20,034

VLCC 19 8M= 42,000 0/ 35250 46,500 41,364 37,250 48,500 45,635
Xt=: Clarkson




| HFIX] 2gst QSHIE ERACL 012 45 SH0| A=i=|HM SIEIFHE 22
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[VLCC £3-5=(TD3C) TCE(Time Charter Equwalent)]

(23/9)

50,000
2024-08-29 2024-10-29 2024-12-29 2025-02-28 2025-04-30 2025-06-30
min-max(2020-2024) o——TOICTCE  =———-—-- average(2020-2024)
At=: Clarkson
1 ©7] HSY =t i HSM7t Mistzl™A SH 2420] 75D US

(Vice 25-22030) o=E2MA) )

(23/9)

120,000
100,000

80,000

2024-0GB-25 2024-10-25 1024-12-28 2025-0:2-28 2025-04-30 2025-06-35
s TOSC TCE o 15V A

Xt&: Clarkson
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| H3l2 SIMIL X|$E 32.6p2 MF [HH] 0.4p ASE
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Dry Genl Wan Hong Shun 2218 2005 2025-08-22| 0.31 Hgsgiﬂn lﬂ‘;’;j;i
. Ciner )

Bulk Atilla 2011 35,330 DWT 2025-08-21| 13.20 Denizcilik Greek interests
Car Crier | Hoegh Beijing 2010 | 4,943 Cars |2025-08-21| 43.00 Aﬂgﬁﬁzrs Ulnnci';‘f;:ffd
Dry Genl | Jiang Ji Yun 1235 | 2012 2025-08-21| 0.60 Ucnhﬁgzzve” lcn:?e”r‘;sti

) Unknown Chinese
Dry Genl Rong Ning 139 2004 942 DWT 2025-08-21| 0.06 Chinese interests
Dredger [Shun Hong Hai 5188 2006 2025-08-21| 0.19 :gigﬁ; ﬁ?elrr]sssti
Dry Genl |Jiang Ji Yun 1227%| 2011 2025-08-21| 1.35 %”hﬁgzzf lﬂ‘;’;j;i
Dry Genl |Jiang Ji Yun 1231%| 2012 2025-08-21 %”hﬁggzve” lcn:?e”r‘;sti
Clients of
Bulk Moana Baq 2012 | 56,625 DWT 2025-08-20| 13.25 | LT Princess | Lianson Fleet
Group
TankChem Bow Gemini* 2017 | 40,929 DWT 2025-08-20 FPG Clients of Odfiell
TankChem Bow Hercules* 2017 | 40,000 DWT 2025-08-20 FPG Clients of Odfjell
Andlo Clients of
Bulk Anglo Saxon 2010 (114,135 DWT 2025-08-19 Internagtional Ndeavour
Marine
Bulk Ci Yun Shan 2010 | 56,687 | DWT |2025-08-19| 11.50 Shiggr?;%m Ulnnci';‘f;:ffd
Tanker | Da Dong Kai 19 | 2011 | 920 DWT  |2025-08-19| 0.35 gﬁg;’;‘g lcn:?e”r‘;sti
Qian Nan Bai Huo o Guizhou Chinese
Dry Genl 909 2018 2025-08-19| 0.03 | "0 | interests
Dry Genl |Yue Hua Yuan 1665| 2016 2025-08-19| 0.20 UC”h'?EZZVe” ﬁ?elrr]sssti
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CN

ol Yingde Lixi Clients of
Dry Genl [Yue Yuan Hang 1665 2016 2025-08-19| 0.23 Yuanhang |Shunyang Shpg
) Clients of FRS
Pass. Atlantic Wolff 2018 Passengers|2025-08-18 IMS GmbH & Co KG
TankChem Clarice 2014 | 26926 | DWT |2025-08-18| 29.50 | Maruta [Clients of Tolani
Industries Shipping
Container | Easline Dalian | 1998 | 1675 | TEU |2025-08-18| 10.00 |, EAS | Undisclosed
International interests
Ro-Ro Transporter 1991 | 1278 | Lane m. |2025-08-18 Benzu  [Clients of Godby
Naviera Shipping
! Yueyang Chinese
Dry Genl Xin Gang 666 2018 2025-08-18| 0.79 . :
Xinport interests
) Unknown Chinese
Non Cargo [Yong Gang Yin 6 Hag 2005 34 LOA 2025-08-18| 0.09 ) .
Chinese interests
! Unknown Chinese
Non Cargo [Yong Gang Yin 9 Hag 2007 141 LOA 2025-08-18| 0.09 ) :
Chinese interests
Theiian Clients of
Gas C'rier Feng Yi 6 2024 | 5500 | cum. |2025-08-15| 17.00 Jlang Peninsula
Fengyi Shpg
Energy
Bulk Istria 2013 | 81761 | DWT |2025-08-15| 17.00 F. H. Bertling "rdisclosed
interests
Ping Nan Shun Hui ol Guangxi Chinese
Dry Genl 6886 2020 2025-08-15| 0.70 Jiahang interests
Bulk Red Marlin 2017 | 85015 | DWT |2025-08-15| 26.00 |Kasuga Kaiun ordisclosed
interests
Dry Genl | San Zhou 118 | 2009 2005-08-15| 032 | Unknown | Chinese
Chinese interests
Dry Genl | San Zhou 558 2009 2005-08-15| 027 | Unknown Chinese
Chinese interests
Dry Genl | San Zhou Jin Yuan | 2009 2025-08-15| 032 | Unknown | Chinese
Chinese interests
! ) . Unknown Chinese
Dry Genl [Xiang Yi Yang Ji 6167 2022 2025-08-15| 1.12 Chinese interests
Offshore [Fois Nautica Tembikai 1996 | 47,172 | DWT | 2025-08-14| 10.50 [EA Techniqud St of MTC
Engineering
‘ . o Vanway Ship|  Clients of
Container Honrise 2001 1,728 TEU 2025-08-14| 13.00 Mngt FESCO
Bulk Nord Bering 2015 | 61,186 | DWT |2025-08-14| 23.00 |Norden A/S U?ﬂi‘jf;;’fsed
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Ping Nan Xiong Li ol Unknown Chinese
Dry Genl 6399 2020 2025-08-14| 0.77 Chinese interests
Buk | Shandong Fu Yuan | 2018 | 81781 | DWT |2025-08-14| 2508 | SDTR Mar | Undisclosed
interests
ICBC Undisclosed
Offshore [Bourbon Liberty 202% 2009 7,641 HP 2025-08-14| 4.86 Financial .
. Interests
Leasing
ICBC Undisclosed
Offshore [Bourbon Liberty 203* 2009 7,641 HP 2025-08-14 Financial )
_ interests
Leasing
Buk  |Pedhoulas Merchant| 2006 | 82,214 | DWT [2025-08-13| 11.50 [Safe Bulkers| Undisclosed
Interests
Ping Nan Fu Wei ol Unknown Chinese
Dry Genl 6788 2020 2025-08-13|  0.77 Chinese interests
Dry Genl |[Wan Zhong Fa 3456| 2004 2025-08-13| 015 | Shucheng | Chinese
Zhongfa interests
Bulk Adrienne 2020 | 34845 | DWT |2025-08-12| 23.00 |ltochu Corp| “ndisclosed
interests
Tanker | DaDong Kei 8 | 2015 | 908 | DWT |2025-08-12| 047 | Dadongkai| - Chinese
Shpg interests
o Helikon Shpg]  Clients of
Bulk Mystras 2013 | 57,300 DWT  |2025-08-12| 15.50 Ent Midstar Shpg
Bulk Shandong Fu En | 2017 | 81774 | DWT |2025-08-12| 2436 | SDTR Mar | Undisclosed
Interests
Dry Genl | Wan Jin Fan 468 | 2011 2005-08-12| 055 |Hefel Jinfan| Chinese
interests
Gui Gui Ping Huo ol Unknown Chinese
Dry Genl 2029 2022 2025-08-11| 0.72 Chinese interests
Tanker Halcyon 200 [299.942| DWT |2025-08-11| 119.00 | Evalend | Clients of Intl
Shipping Seaways
. inch Pipe ! .
Barge Hilong 106 2012 66 (max) 2025-08-11| 100.00 [Hilong Group|Clients of CBRE
Teng Xian Jin Hai ol Tengxian Chinese
Dry Genl 6999 2025 2025-08-11|  0.92 Jinhai Shpg interests
Dry Genl Xin Yi 88 2019 | 5004 | DWT |2025-08-11| 139 | Yaneheng Chinese
Binjiang interests
Dry Genl [Gui Gang Hua Hai 28 2019 2025-08-10| 050 | Unknown Chinese
Chinese interests
Dry Genl | Gang Sheng 8968 | 2025 2025-08-08| 0.75 | CuPing | Chinese
’ Gangsheng interests
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Dry Genl |Gui Gang Fu Yu 998 2023 2025-08-08| 1.09 UC”h'?”OW” Chinese
Inese Interests

Bulk Mona Lisa 2019 | 63453 | DWT |2025-08-08| 2950 |COFCO Intl| Undisclosed
Sg interests
Ping Nan Yong Jia ol Unknown Chinese

Dry Genl 82638 2020 2025-08-08\  0.77 Chinese interests
Ping Nan Yong Jia ol Pingnan Chinese

Dry Genl 8278 2020 2025-08-08| 0.99 Yongjia interests
Dry Genl |Shun Yu Zhou 6608| 2022 2005-08-08| 071 | Unkmown | Chinese
Chinese interests
Teng Xian Jin Hai ol Unknown Chinese

Dry Genl 2233 2021 2025-08-08|  0.71 Chinese interests

Bulk Guo Yuan 7 1997 | 47215 | DWT |2025-08-07| 352 | Ouchang | Undisclosed
Ocean interests
Dry Genl | Jiang Ji Yun 1228 | 2012 2005-08-06| 074 | Unknown Chinese
Chinese interests
Dry Genl | Jiang Ji Yun 1230 | 2012 2025-08-06| 058 | Unkmown | Chinese
Chinese interests

Bulk Shandong Fu Hui | 2017 |81782| DWT |2025-08-06| 24.58 | SDTR Mar | Undisclosed
interests

Container Shirin M 2007 | 2546 | TEU  |2025-08-06| 22.50 |Peter Dohle| Cents of
Erasmus

Bulk Star Danai 2006 | 82,574 | DWT |2025-08-06 Star Bulk | Undisclosed
Carriers interests
Dry Genl Man Xing Da Gong 66 2014 2025-08-06| 1.84 |Wuhu Xingga ~ Chinese
Interests

. Briese Undisclosed
Container Wybelsum 2008 1,402 TEU 2025-08-06| 16.60 Schiffahrts interests
Dry Genl |Jiang Ji Yun 1225%| 2012 2025-08-06| 1.4 | Unknown Chinese
Chinese interests
. . x ol Unknown Chinese

Dry Genl [Jiang Ji Yun 1229 2012 2025-08-06 Chinese interests

) Anbros Undisclosed

Bulk Gorgoypikoos 2005 | 76,498 DWT 2025-08-05 Maritime SA nterests
Yacht |Huan Ya Hang 5 Hao 2011 13 LOA  |2025-08-05| 009 | Unknown Chinese
Chinese interests

Clients of

Container Navi Baltic 2009 1,404 TEU 2025-08-05 Amisco Ltd Elbdeich
Reederei

®



Pk ol Aol 8 g A A A P / LA A CP g S A A A 7
4 P ///4 / /',// /".’/ :"'/ //// /// i}/ ...///f;///// i}‘:/ /.'.// .//‘/////i.r/’- //,//
JR Shiooin Clients of
Container | OOCL Rauma 2009 | 1425 TEU  |2025-08-05 B\fp 91 Elbdeich
Reederei
Qian Nan Bai Huo o Guizhou Chinese
Dry Genl oo 2013 2025-08-05| 0.02 | 0 | inerests
Buk | Cedric Oldendorff | 2011 | 95.608 | DWT |2025-08-04| 16.00 O'Cdaerrr‘g?:f Greek interests
Dry Genl Da Fu 818 2024 2005-08-04| 0.4 | Unknown Chinese
Chinese interests
Dry Genl | Hua Tai 8099 | 2008 2005-08-04| 00 | Unknown | Chinese
Chinese interests
Ping Nan Hong Shun ol Unknown Chinese
Dry Genl 3688 2025 2025-08-04| 0.74 Chinese interests
TankChem | Seaways Titan | 2008 | 49.999 | DWT |2025-08-04| 16.50 |Intl Seaways U:‘n‘i'jfe';’fsed
Offshore ASL Swift 2011 | 4,994 HP | 2025-08-01 ASL Marine | Clients of Two
Holdings |Offshore Marine
Bulk Cheval Blanc 2009 | 56.732| DWT |2025-08-01| 1050 |Pioneer Line| Undisclosed
Pte interests
Bulk Cobra 2010 | 55474 | DWT  [2025-08-01| 15.00 | Unknown | Undisclosed
Interests
Dong-A European
Bulk DL Pansy 2013 | 57.834| DWT |2025-08-01| 14.00 :
Tanker Co interests
Gas Crier | Gaschem Dollart | 2020 | 22,000 2025-08-01 Hartmann | Clients of
as Lner aschem Loflar ’ cu.m. Schiffahrts | Marubeni Corp
. Wuhan Chinese
Tanker Heng Da Li Qing 068 2015 2025-08-01| 0.70 Haitong interests
Offshore levoli Coral 2010 | 5.400 HP  |2025-08-01 Marnavi |Chents of Petro
Service SM
Bulk Ivestos 4 2006 | 74.444 | DWT | 2025-08-01| 1240 | NS Undisclosed
Shipping interests
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_ = Hx ed 2025 20244
=9 Si2XIE 0| S o mz2 | =N Hn ®F | HN Hu | B

Z1M7L ($ Million)
3= M(BE)  Panamax - - - i - i B _

QAM(5H) VLCC 117 0 117 112 117 11 106 116 11
ZE|0|HM(10H) Sub-Panamax 36 0 36 33 36 3 15 31 2
At=: Clarkson

3= Panamax = = - = = 35 37 3
FAEM VLCC 126 0 126 125 129 12 128 131 12
ZHIO|4M  Sub-Panamax 45 0 45 44 45 4 41 44 42
Xtz: Clarkson
Rotterdam 406 -9 423 401 493 440 407 522 471
380 CST Singapore 413 6 416 407 514 454 439 536 485
Korea 441 5 448 437 530 481 475 563 515
Hong Kong 427 3 433 424 522 472 456 568 500
Rotterdam 477 -1 484 440 553 499 502 615 565
VLSFO Singapore 505 7 509 484 604 530 548 657 610
Hong Kong 515 1 520 493 604 540 568 680 620
At=: Clarkson
HEA = A|E = . N n n = = = —
($/Tonne) ERE - -
H=E = A|E » -

($/Tonne) EE - .

H=E §—’§+_L i ] i ) i i . . i

($/Tonne) HsE2 - - ] - - . = - .

STE = i
= = (=2H)) 1,055 -4 1,027 536 1,078 1,019 952 1,277 1,100
(ME/2A) (=HI) 534 7 520 504 618 545 524 700 578

Atz mysteel, CBOT

MIA ZHAEGE 1A ($ Million)

58 62 78 2024 =fA 20234 @A 20224 A 2021 =2A
.= 10,006 9,760 10,907 114,011 109,123 124,889 108,826
29 6,209 6,649 6,990 78,828 78,033 82,529 67,705
NAFTA OB 12,080 13,160 12,212 151,717 136,353 130,269 113,907
22| 8018 7625 7714 86,499 85,097 98,901 87,472
U += 6,655 6416 6,747 74,722 74147 74,413 69,576
29l 5583 6,124 6243 69,321 73,011 73,966 71,740
s 12,880 12,809 13,685 162,194 154,128 187,108 194,151
29 13,146 12,987 14,346 163,110 168,691 189,991 173,284
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