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671 18,250 17,750 A 500 28 %
M= 14 15,875 15,750 A 125 08 %
hH 13,750 13,750 - - - %
1082 15,701 16,553 v -851 51 %
FFA A827\F 14,484 15,142 v -658 -4.3 %
‘264 12,063 12,259 v -196 -16 %
Xt&: Clarkson, Baltic Exchange A 25V ot - 22X




3. ZHo|LM

Sa=Yy

| ZE0] 2X|5(SCFI) : Z== CiH| 200p Sl2tSt 1,198pE 7|

29)) ZB(0| 2UK|HSCF)= S0), 9 2 St s12AsiH I

O ZiHO|H 2UXISCF)E F2 20 20|t Y &2 2T UKs| Z26iH X 2 202 o1

(B8) 2 o2 2, 52 HUS Y5t A 2 ZW Mat2 29 sh Y

O OfAor-50| 2E 108 = 5= 2EE 7| HEE YT MAES ANE LS 5t 2Y BMO| Mstz|y
U, MY okF £Q BIOZ HIHQ I3 2H g0l 2Y U350 gle 48Y

O ORAOt-RF SIZE AME SRS Q|5 2 AMOZ 512tM7} 0|0{X|L UOL} 0|0 MY 2L 5t 7t
oltZE2 HXt E0{E A2=Z HO|H, 023t SE2 =ZEIMA| 0|0FE 7t5d0| UZ

| zEolY 2uxe

— e PLAl S

o=

— ol e =

—oser .=

[y R

— s dorw=

A= M50l 2

BRI

(BERXe: ZRIE, RF, 5=, U2 SHOF 82 : $/TEU, OjMet, Ojset &2 @ §/FEU)
2

0%l 3% | X=CHH| : 0254 20244

£ i Lz | An  mz

ZIE[O|LA M AIEE
ZE2YUX4 | SCFI 1,198 -2000 1,798 25505 1,640 1731 3734 2,506
[Es2 1052  -102) 1052 2851 1673 1943 5051 3,132

jAferet=2 1,636 -734 1,636 5,606 2,785 2,775 8,103 4,987
0|3eretz 2,557 -750 2,557 6,939 4,078 3,931 9,945 6,463

=8 siasz 138 0 135 148 139 138 172 153
U=siz 321 0 308 327 318 297 316 303
SHO0l2 422 2 398 655 451 259 753 487

AtZ2: Mot0lsh2HaA, Clarkson
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1 SCFI X|

Fis
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E]

—_—3020-2024 B
fiE

—2020-2024 B
—020-2024

—2025
2025

—0024  e—3025

— 2024
— 2024

t

2020-2024 max-min
2020-2024 max-min
u]
Y
2020-2024 max-min

Jos

Sy min
Symin

St

e i —}
5y min

2t

| OFA|OF-E0I2Y(MF)2 St

6,000
5,000
4,000
3,000
2,000
1,000
9,000
2,000
7,000
5,000
5,000
4,000
3,000
2,000
1,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000




I =4 WS(VLCC World Scale) : 2F XM WSt FF 0| 11.7p #58t 105.32 7|58

(2Y) HE=2 =M SUXIFWS)7L SSHE Y

(2a1/8)
7= 98 3FWS) T [HH| XfO|
S&5-5= =(TD3C) 105.3 A 1.7 125 %
Ras Tanura(ES) - Loop(d| ZZOh VLCC 280K 60.0 A 25 43 %
Ras Tanura(35) — Ningbo(£=) VLCC 270K 925 A 11.5 124 %
Bonny Off(A0tZ2|7h) - Ningbo(EZ=) VLCC 260K 96.0 A 1.0 1.0 %
(S&) 0 0[0] LHFEC =M HSMl X%, SSSE WS 100 SIfsHH 23l A5 £ 2¢ 44

O VLCC Ajgte 57| 42 ol T2t SSH29 CMUR0IM S5Z0| STHEIEN HXOS ASHE 0/0pFR
oIS, 5] ES2 2US WS 1002 A3l &5 HTAIS 7123, T2t B 40 57t 0130| £ 2o}
108 £ ISXI) GIF2 Q% S5Y 24 JiSH2 ¥5 Al T BiS Q0102 XZst 202 oy

O EUS 197 the] HXj T |XIS S5 2{AI0F 2 MR7I9f RAYIE JixTEHTEQlo| M3 H2f 3X| L HB=
HQA-EZOIAMIX IR CHAS SiTHal T2iLt LEE &ieizio] il 49 70 Hpt STioll= DIx(%| 2a
Ef7|- 8712 S2HI0L] ) Xl JK5A0] M7 |EIBiA 2IA0M 29 SS20| 325t 2AE QEsPI0s )
7t 9lg o= i

(VLCC £5-Z2(TD3C) 29 ¥ X%

(Earnings: Z2{/A(Zh), WS: EOIE(R))
350

330,000
300

280,000

250
230,000 200
180,000 150
100

130,000
50
80,000
MW_W 0
30,000 i
. . . . T T T
-20,000 -100
2023-09-19 2023-12-19 2024-03-19 2024-06-19 2024-09-19 2024-12-19 2025-03-19 2025-06-19 2025-09-19

——VLCC Eaerning(Z=h VLCC WS(S)

At=: Clarkson
=M 22
(RUX|ZE: WS, £00 2MF: =f/Ql)
& 20254 20244
98 3% | MIOHl g Tl T | AN ] T
e AKX 105 12 43 105 61 40 80 57
SI2(TD3C) | "W < 941121 26,097 20,781 75941 38,696| 17,598 74,778 20,034
VLCC 4 4= 48,750 4500| 35250 48,750 41,684 37,250 48,500 45,635
XtZ: Clarkson

(12

(9
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(VLCC ZS-Z=(TD3C) TCE(Time Charter Equivalent))

(23/9)

250,000

~
_______ '__,.-_," i -

-

T Ty =T T -

2024-09-19 2024-11-18 2025-01-19 2025-03-1% 2025-05-18 2025-07-19 2025-09-19
MN-Max(2020-2024) o= TD3CTCE  =m=m- average(2020-2024)

At=: Clarkson

198 0|2 &% 20| JIRHXIH XISHQ dSMIE LEHLD UAS

(ViLce £5-52(TD3C) o1SBR(MA) |

(22/9)
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0
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s TOFC TCE oo 1511 A

Xt=&: Clarkson
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KMI F26H2A1E8 ZHA

| 24542 ZMI} K|$= 34.6p2 HF [fH] 0.1p Aad

| ZEEN KIS ZTM X3 |
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—se0iE) —HIFIMXRR)

T el SadXes

Atz Clarkson

gt

g 10

i

SIWIE 7ISEot AMERIS

| ZEfO|L] FIMJ} XI2E 81.7p2 HYM SU

| ZE[O|LM oAX|A0t ZuM X|4 |
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Hapux (25.09.01~'25.09.22)
1 23S, ZHo||M, HAHM S M 762 Hel 2l
83 o G | M | B | MWUR walda) HER | 4R
Bulk | African Cheetah | 2014 |66,582| DWT |2025-09-19| 24.50 Nissen Kaiu| Bandladeshi
Gas Crier Gas Milano 1997 5,018 cum. |2025-09-19 ?%té?nxé U?nq[gfelgfsed
Bulk Queen Flower | 2013 |50,477| DWT |2025-09-19| 16.00 |Mitsul OSK| - Turkish
Bulk T Symphony 2011 |32451| DWT |2026-09-19| 850 |ST& Marine| Undisclosed
Container JSP Carla 2004 | 750 TEU  |2025-00-17| 6.50 | kHbeca | Undisclosed
Bulk Ultra Colonsay | 2011 | 61,470 | DWT [2025-09-17| 18.00 SE{SEi“n'gk Far Castern
Bulk Vega Everest 2011 [36,489| DWT |2025-09-17| 9.50 Mii{gtrge Greek interests
Buk | Wakayama Maru | 2013 |181,501| DWT |2025-09-17| 37.00 ssﬁimﬁé Middle Fastern
Bulk CMB Matsys* | 2021 |63,667 | DWT |2025-00-17| 65.00 | SMiishima | Korean
Buk | CMB Van Dick* | 2020 |63,667| DWT |2025-09-17 Shoei Kisen| — Korean
Container | Contship Oak | 2007 | 1,118 | TEU  |2025-09-16| 11.00 Mggg;zhrjfesmcnents of MSC
Gas Crier Dream Terrax 2020 5,030 cum. |2025-09-16| 20.00 | Toro Corp. Rc?b“iﬁwl[isngrfgy
Container Elbtraveller 2016 1,102 TEU 2025-09-16| 18.75 Eggddeéfgi Israeli interests
Bulk Leo Felicity 2010 [178,564| DWT |2025-09-16| 25.85 | Mitsul OSK| Undisclosed
Bulk Nord Taurus 2016 |81,718| DWT |2025-00-16 27.50 [SN%L KiseniGreei interests
Container Nordpanther 2014 1,756 TEU 2025-09-16| 27.50 Re,\?g%rei CIientCS:Gol\f/l CMA

®



,. Jff ////// ////"'//// /;/',- // // // _/j/ D W // %/// A },,% ==T1A
Bulk DSI Drammen | 2016 |63,507 | DWT [2025-09-15| 26.00 | (Diana | Undisclosed
’ : Shipping interests
Bulk Eirini P 2004 |76,466| DWT |2025-09-15| 850 | EuroDry | Undisclosed
Polish .
—N0— . Undisclosed
Bulk Rysy 2011 79,602 DWT 2025-09-12| 11.00 Stea(r:rg)shlp interests
Bulk TR Lady 2017 | 81,587 DWT  |2025-09-12| 24.00 Tufton  |Greek interests
Dry Genl | Zhe Dai 66558 | 2002 | 641 DWT  |2026-09-12| 0.04 | Unknown | Chinese
Y : Chinese interests
. _no_ Formosa :
Tanker FPMC C Knight 2011 |301,861 DWT  |2025-09-11| 55.00 Plastics Co Greek interests
. Moo NYK Bulk &| Undisclosed
Bulk Global Mermaid 2010 | 33,738 DWT 2025-09-11| 11.00 Projects interests
_No— Undisclosed
Bulk Sagar Kanya 2013 | 58,609 DWT  |2025-09-11| 16.00 | Tata NYK interests
Bulk Aquabeauty 2020 |82,023| DWT |2025-09-09| 32.50 | MMmsL | Undisclosed
Pass Cha Qi Yi Hao | 2015 2025-09-09| 0.02 | Unknown | Chinese
: : Chinese interests
. Moo Dynamic Chinese
Bulk Marinor 2009 | 56,784 DWT 2025-09-09| 11.00 Shipmngt interests
Celes Clients of
Offshore Rina Tide 2022 6,000 HP 2025-09-09 Shiobin Tidewater
PpINg Marine
_N0— Fuyang Chinese
Dry Genl [Wan Yong An 218 | 2006 2025-09-09| 0.08 Runlian interests
Lianson Clients of Asia
Offshore lcon Samudera 2013 5,221 HP 2025-09-08| 6.65 Fleet Grou Investment &
P As
Bulk Konya 2013 | 63,200 DWT |2025-09-08 Ciner | Clients of
Y ’ Denizcilik STEM
Tanker Kriti Vigor 2006 |159,156| DWT |2025-09-08| 29.00 Avin Undisclosed
’ : International interests
. o Stellar Indonesian
Bulk Stellar Aragvi 2014 | 28,368 DWT  |2025-09-08| 12.50 Navigation interests
i X _no_ Undisclosed
Bulk Pacific Ace 2012 | 59,963 DWT  |2025-09-08| 27.60 HMM interests
Bulk Pacific Pride* | 2012 |59,944| DWT [2025-09-08 Hum | Undisclosed

®



,. /,xf/ /// /}/ W g /»/',, // /_,, / ,/// ¥ A _.".// / Y }’ /
/o o A . ',// & /////// / /// vl / x_'*.l
Tanker |2 Zhow Hai Yuan 9008 | 544 | DwT |2025-09-06| 0.08 | Zhoushan | Chinese
Bulk Eternal Bliss | 2010 |82071| DWT |2025-00-05 17.00 | K"Ling Pte | Undisclosed
Dry Genl | Gul Gand Fu Yu | 5023 2026-09-05| 074 | ‘fknown | Chinese
o _no_ Fuzhou Chinese
Tanker Min Jie 668 2017 295 DWT  |2025-09-05| 0.09 Xinlan interests
) . Mo Unknown Chinese
Dry Genl |Jiang Ji Yun 1237 | 2012 2025-09-04| 0.62 Chinese interests
Bulk Jin Rong 2008 |58,729| DWT [2025-09-04 12.00 | gpohl | Undisclosed
Offshore | Noble Highlander | 2016 | 400 | D" 12025-09-04| 65.00 | Noble Corp| “I0tS o PV
Dry Genl | FiNg Mu JuYou | 5020 2026-00-04 0.2 | (fknown | Chinese
. . . Mo Unknown Chinese
Dry Genl [Jiang Ji Yun 1226%| 2012 2025-09-04| 1.42 Chinese interests
; ; * 00— Unknown Chinese
Dry Genl [Jiang Ji Yun 1236 2012 2025-09-04 Chinese interests
ICBC Undisclosed
Offshore Bourbon Phet 2011 7,641 HP 2025-09-03| 6.10 Financial -
Leasing interests
Tanker Clients of
Tanker Constantios 2009 157,985 DWT  |2025-09-03| 40.00 Ventures Ltd Seven Islands
Shpg
Bulk Costanza 2010 |92,672| DWT |2025-09-03| 16.00 (K Line Bulk| 'Mdonesian
: : _no_ Wallem U.AE.
Tanker Fair Winds 2007 | 73,972 DWT  |2025-09-03| 11.20 Shpg Sg interests
Bulk Meteora 2007 |58740 | DWT |2025-09-03) 11.70 | gjleken | Undisclosed
Dry Genl | Pn9 Na tuan Da| 5055 2026-090-03| 0.91 | {fknown | Chinese
_No— Spar Chinese
Bulk Spar Taurus 2005 | 53,565 DWT  [2025-09-03| 8.80 Shipping A/ interests
SNP Undisclosed
Bulk The Able 1998 | 71,671 DWT  |2025-09-03 Shipping int
Service erests
Bulk Cape Jacaranda* 2011 [181,452| DWT |2025-09-03| 25.00 Slé%rs;akiu Greek interests

®
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Bulk Frontier Neige* | 2011 [182,737| DWT  [2025-09-03| 25.00 S'é%r;;akiu Greek interests
Jaldhi Clients of
Bulk Jal Kalpataru* 2021 66,500 DWT  |2025-09-03| 32.50 Overseas Precious
Shipping
Jaldhi Clients of
Bulk Jal Kalpavriksh* 2021 | 66,337 DWT  |2025-09-03| 32.50 Overseas Precious
Shipping
ICBC -
Offshore | Bourbon Calm | 2012 | 4400 | DWT |2025-09-02| 20.24 | Financial | Undisclosed
Leasing
" Moo BW LPG Undisclosed
Gas Crier BW Lord 2008 | 84,682 cu.m. |2025-09-02| 62.00 India interests
- . o Schoeller Undisclosed
Container Cape Franklin 2006 1,440 TEU 2025-09-02| 17.00 Holdings interests
Bulk Hakata Queen 2016 | 60,481 DWT  |2025-09-02| 23.50 |Nissen KaiunGreek interests
Tanker | Jin Cheng 887 | 2017 | 321 DWT  |2025-09-02| 0.14 | Unknown | Chinese
g : Chinese interests
. Clients of
Pass. Yong Li 2 Hao 2016 Passengers|2025-09-02| 0.17 %:ggyﬁﬁ? Beijiang
g Tourism
Clients of
Dry MPP Pacific Hero* 2011 28,441 DWT  |2025-09-02| 16.00 |Rord Braren Highton
Development
. Roerd Clients of
Dry MPP Pacific Honour* 2011 | 28,440 DWT  |2025-09-02| 16.00 Braren Highton
Development
Bulk SDTR Celeste* 2021 | 84,994 | DWT |2025-09-02| 27.00 | SDTR Mar iEn“tg%‘g"t’Q
Bulk SDTR Doris* 2021 |84999| DWT |[2025-09-02| 27.00 | AVIC European
’ : Leasing interests
. Hermann [Middle Eastern
Container Alexander L 2011 1,304 TEU 2025-09-01| 19.00 Lohmann interests
Gui Ping Hong Tai noL Unknown Chinese
Dry Genl 99 2022 2025-09-01| 0.70 Chinese interests
. S Fujian Vietnamese
Container Ji Tai 2026 950 TEU 2025-09-01| 16.00 Zhonguzhlzho interests
. . Moo Nordic Undisclosed
Container Nordic Porto 2011 1,085 TEU 2025-09-01| 14.62 Hamburg interests
Offshore | Petrojarl Knar* | 2014 |63,000| bopd |2025-09-01 Altera cacr:iyﬁgt%r%fup
Offshore Petrojarl Kong* 2008 | 30,000 bopd  |2025-09-01 Altera CaCr:L?QtSGr%fup

®



Offshore | Piranema Spirit* | 2007 [25000| bopd —[2025-09-01 Attera | copents of

Offshore | Yamoussoukro* | 2004 [150,939| DWT  [2025-09-01 Attera | et of
Bulk Acuity* 2011 |37,152| DWT |2025-09-01 Costamare | Undisclosed
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. =Q FeX|E (2025.09.22. 7I%)
_ = Hx od 2025 20244
=9 Si2XIE 0| S o mz | =N Hn B2 HN Hu | B

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

QAM(5H) VLCC 118 1 117 112 118 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 395 1 398 394 493 437 407 522 471
380 CST Singapore 406 -0 407 406 514 450 439 536 485
Korea 442 1 440 435 530 478 475 563 515
Hong Kong 426 3 424 422 522 469 456 568 500
Rotterdam 461 0 464 440 553 496 502 615 555
VLSFO Singapore 486 7 487 479 604 527 548 657 610
Hong Kong 503 11 501 492 604 537 568 680 620
At=: Clarkson
HEA = A|E = . N n n = = = —
($/Tonne) ERE - -
H=E = A|E » -

($/Tonne) EE - .

H=E §$ﬂ—. i ] i ) i i . . i

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

STE = i
= = (=2H)) 1,026 -21 1,036 536 1,078 1,020 952 1,277 1,100
(ME/2A) (=HI) 523 -1 523 504 618 544 524 700 578

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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