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World Seaborne Trade: By Industry

Energy sector drives a major 38% of global trade, metals, agriculture & consumer sectors also key...

Seaborne trade by commodity and industry, million tonnes, 2023
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World Shipping Fleet
World fleet totals >110k ships, 2.4bn dwt, >$1.5trn

World Fleet, million GT
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World Fleet, No. Vessels
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Source: Clarksons Research. Data as of 15" September 2024. Vessels 100+ GT.
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IUMI at 150 Years : Shipping Industry Then And Now !

1874 2024

Era of development of global liner network and Established, highly mechanised, automated and
technological progress; labour-intensive industry. specialised industry; decarbonisation focus.
Market Structure
Key sectors: passenger liners (fast), cargo liners (less Key sectors: ‘bulk’ shipping (bulkcarriers, oil
elaborate, slower), tramp ships (fransporting bulkier cargoes) tankers), containerships, specialised ships
Fleet 18 million GT 1,638 million GT
Average Ship Size 3,000 GT 15,000 GT
Largest Ship Size 19,000 GT 500,000 GT
Typical Fuel Wind (¢.80%) fransitioning to Coal (20%) Fuel Qil (c.95%) transitioning to greener alternatives
Hull Material Iron Steel

China (Owned)

Largest Fleet (GT) Britain Liberia (Flagged)
Seaborne Trade approx. 105 million tonnes 12,600 million tonnes
. Transatlantic & empire-linked trade between Europe and Import growth led by developing world, especially
Trade Growth Drivers Asia/Oceania/ Africa/South America China, India, SE Asia
Clarksons Years Since Foundation: 22 years Years Since Foundation: 172 years
Profit: £27,000 Profit (2023): $108m

Source: Clarksons Research. Figures for 1874 basis estimates from range of industry sources, including Maritime Economics
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Seaborne Trade: Growth, Complexity & Disruption
volume growth of 2.3% projected in 2024, tonne-miles firmer at 5.1% given longer trade distances...

Global Seaborne Trade, bn. tonnes Monthly Seaborne Trade GrowthA 2024 Projected Trade Volume Growth
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Source: Clarksons Research, July 2024. AMonthly seaborne frade series based on ‘basket’ of dry bulk, oil, container, gas, chemical and car frades, representing ¢.80% of global seaborne frade.
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Disruption: Red Sea Rerouting Increasing Vessel Demand
increasing tonne miles; re-routing market impact greatest in containership and product tankers, duration uncertain

Gulf of Aden arrivals running at around Tankers & bulkers down more modestly Impacts on vessel demand have varied
75% below typical levels than gas & liner shipping... by sector; largest for containerships
Gulf of Aden Vessel Arrivals; Aug vs 1H Dec (GT) Est. Current Vessel Demand Uplift From Red Sea Disruption

Gulf of Aden Vessel Arrivals*®

m. GT
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Source: Clarksons Research. *Data basis vessels arriving in the region from either the Red Sea or Indian Ocean, whether or not undertaking a complete ‘fransit’; basis date vessel first recorded in Gulf Of Aden. Basis data derived from AlIS vessel movements data;
timeseries subject fo variations in movements data coverage over fime.
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Disruption: Panama Canal Transits Starting To Normalise
Transits in June reached the highest levels since October, returning towards ‘normal’ levels as restrictions ease

Panama Canal transits remain below Containership transits now back above Panama Canal Transits Restrictions: Set to
‘normal’ levels overall but have steadily pre-restriction levels, while bulkers & LNG continue to ease, taking transits back
increased from Jan-Feb lows... carriers are still down... towards ‘normal’ levels...

Panama Canal Transits Per Day, Weekly Avg. Panama Transits % Change vs. Q1 2023, m. GT Daily avg. transits & restrictions, no.
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Source: Clarksons Research.
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Disruption: Russia-Ukraine Impacts Ongoing
flow shifts increase tanker tonne-miles; Ukrainian grain exports disrupted but improving, pipeline replaced by LNG

Russian Crude: Swing from European to

Asian destinations - 9% tonne mile impact
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Source: Clarksons Research
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Russian Products : Increased shipments to Other trade impacts; Ukraine grain exports

Asia and Africa - 14% tonne mile impact & Russia-EU pipeline gas volumes
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Globalisation or Regionalisation? Potential Major ‘Trade Blocs’?
Trade friction between emerging groupings of nations may vary; tonne-mile implications for shipping

Imports;
33%

Exports;
32%

o
o
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S. America
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JKT [ ]
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“THE WEST”
US, Canada, UK, EU,
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~55% global GDP
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seaborne exports
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Seaborne Trade: Energy Transition and Energy Security
Range of impacts on seaborne energy trade from the energy transition, strong growth potential in gas

Seaborne Oil Trade, m. bpd
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Seaborne Oil Trade - Avg. Haul Trends:
Avg. haul of seaborne crude trade continues to be
supported by growing Atlantic exports to Asia. Products
frade avg. haul sees significant uplift in the short-term as

Russia-Europe volumes are replaced but stabilises thereafter.

Source: Clarksons Research.
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Seaborne Steam Coal Trade, m. tonnes
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Seaborne Steam Coal Trade - Avg. Haul Trends:

After short-term uplift from disruption to Russia-Europe

volumes, average haul of seaborne steam coal frade
declines steadily going forwards as supply and demand
growth are both dominated by the Asia-Pacific region.

Seaborne LNG Trade, m. tonnes
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Other gases:

LPG: long term demand growth
potfential given use in
pefrochemicals/ manufacturing

Ammonia: emerging cargo type
in focus alongside ‘VLAC' orders
with firm long-term growth
potential

CO,: increasingly in focus given
potential for CCUS to generate
frade demand;
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Seaborne LNG Trade - Avg. Haul Trends:
Average haul of LNG trade expected to continue to
grow in coming years supported by LNG project start-
ups in North America and demand growth in China
and SE Asia



Energy Security: Offshore Oil & Gas Still 16% Of Global Energy Supply

Offshore Dayrates have made a strong recovery across the last three years, exceeding previous highs

Clarksons Offshore Dayrate Index (aurs, psv, jack-ups, floaters and subsea Msvs)

130
Offshore boom
ended by the Global
120 Financial Crisis
Supply-side rebalancing
has met improved
110 Fiscal stimulus ensures 2009 demand in all the major
downturn in offshore is offshore vessel markets
relatively brief and boosted dayrates to
100

new highs

90

80

Covid-19 ends
small-scale
improvements
seenin 2019

70

60

Saudiinduced price war for

market share with US shale
begins a prolonged downturn

50 for offshore vessel markets

40
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Fleet-size weighted index of dayrates across AHTS, PSVs, Jack-up drilling units, floating drilling units and subsea MSVs.

Source: Clarksons Research
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Offshore Oil & Gas Investment
$US billion
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Includes redevelopment,
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projects.
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CAPEX data as specified by project operators. Where no definitive figure is given, estimates derived from assessment of
comparable projects with known CAPEX.
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Energy Transition and Energy Security: Offshore Wind Growing & Will Play Vital Role
Long-term outlook positive despite recent inflationary pressures; ~240 GW projected by 2030 (68 GW today)

The Growth Of Offshore Wind Offshore Wind In The Energy Transition
GW
300 No. Of Farms 800 350 GW
mmm No. Of Farms (RHS)
—Capacity (LHS) 700 300 Dotted lines represent scenarios for future ’
250 . . /
offshore wind capacity growth. [}
600 _ _ o /
250 Green Line — Rapid Decarbonisation [J
200 Blue Line — Gradual Transition Fs
Basis Gradual Transition. 500 ’ 'I
200 / J
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Source: Clarksons Research. All data available on Renewables Intelligence Network.
Z=c= CLARKSONS 13

RESEARCH

\
(
)



)
))))

CLARKSONS

c RESEARCH

s

)
()))
)

\
/

Shipping Supply, Shipbuilding,
Decarbonisation & Market Position

14



Supply Side Constraints In Some Markets

Supply outlook appears manageable; orderbook remains historically low at 14% of fleet GT though varies by sector

Global Fleet Development, m GT Orderbook As A Percentage Of Fleet GT
Fleet growth peaked
2.000 mmm Fleet, end year atc. 9%in 2010 10%
1.800 Fleet Growth % 9%
1.400 7%
1.000 5% . , 60%
Containerships
800 4% S0%
40% = Obk % Fleet (GT)
600 3% Total
30%
400 2% 0%
Tankers
200 2024f: +4.0% 1% 10%
2025f: +3.3%
0 ENNEER 0% Bulkcarriers O%ggezgnggzogzggggz
X 28 g I3 S S ¥ T2 QAT SSRRRSRRI8]R]8KK8S
> 2 88K 8RK’RKRRRIRE S
N 0% 10% 20% 30% 40% 50%
Source: Clarksons Research. July 2024.
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Fleet Renewal: Ageing Fleet

Average fleet age now 12.5 years, around a third of fleet capacity is now over 15 years

Fleet Age Profile, m GT

Global Fleet Avg. Age (GT Weighted), Proportion Of Fleet >15 Years Old
No Years
120 14 m % Fleet 15-19yrs
m Other _
Bulkers 12% u % Fleet >20yrs
" Eco Global Fleet
1
60 11
10
Il [
0 8
§§é§§§§ggggg§§ 83835383z or0>2209R Y 0% 10% 20% 30% 40% 50%
S 2SS SRRRRRES 5555558555585555885557%

Source: Clarksons Research, March 2024. “Eco” — defined as vessel with modern electronic main engine. Average age of vessels 100+ GT.
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Maritime Decarbonisation - Shipping’s Emissions In Context
International shipping emissions tfrending down; ¢.2.0% of global GHG emissions (on a ‘Well-to-Wake' basis)

Global CO, Emissions By Sector (2022), tonnes CO, International Shipping Emissions, fonnes CO, eq
1300
Other, 1% Global CO, =
40% . .
(c.75% of total GHG Emissions) 1100 2008 GHG Oufput
- — (WTW)
Commercial  IRMTE RS International Shipping CO, (TTW) = 1000
and Public _/ c.0.84bn t in 2023 900
Services, 3% . (c.2.2% of global CO, & ¢.1.7% GHG)
Manufacturing/ 800 v
Construction/
Processes, 29% ne Total GHG Output (WTW) (-18% vs 2008, 1.9% of global)
International 400 Total CO2 Outout (TTW 833 mt CO2 (TTW)
. o il Shipping, o Utput (TTW) (-19% vs 2008, 2.2% of global)
; 0.8bnt, 10% £
vehicles, 29% ,\ Revised IMO
Oth 400 CQO2 Intensity vs 2050 GHG
——iner Previous IMO cargo shipping (e): Output Target:
Shipping, - 309 2050 GHG . Net-Zero
1% Output Target Rail x~3 (WTW)
Global 200 (TTW), 50% Truck x~10
Methane Other, 4% reduction (shown Air x~80
Emissions: Passenger road 100 basis CO,)
8.4bn t vehicles, 45%
* O _________________________________
COze S 8 cs5csscocscaoscsasysggg
Jd & &8 &8 &8 &8 &8 8 8 &8 8§ 8 & & & &K 8%
Source: Clarksons Research. World Resources Institute/Climate Watch. Global Carbon Project. [EA. Global CO, excluding LUCF.
—_~ ~ comparable data for car, rail and aviation available on request.
=c= CR:EIEA:«AIEE(HSO NS From 2008 to 2018, aviation CO2 emissions increased by 20%, car 17

_— and fruck increased by 15-20% and rail declined by 10%.



Fleet Renewal .... Accelerating Regulatory timetable
IMO and EU ETS, further tightening of Cll to come

Regulatory Timeline Accelerating Deep Sea Cargo Fleet By Operational 2023 CIl RatingA
% vessel capacity
. 100%
BWMC Lower gDl | 0% GHG § - Netzero GHG
implementation for ref. line

certification ref. line

Emission Emissions From
maority of fleet (Phase 3)* Reduction International 90%
Target Shipping®
. I

EU MRV Lower EEDI Start of IMO Short- 9% Zero/Near-Zero X )
Term GHG Measures | GHG Emission Fuel Timeline Key 70%

in effect (Phase 2) (EEXI, ClI). Target -
& u SOx 60%
=== NOx
2019 2020 2021 2022 2023 2024 2025 2030 2040 2050 . GHG / EEDI 50%
. Green Recycling 40%
| e
enters into Maritime . . - Current Position 30%
force in effect enfers info Reduction —
force Target
20%
0.5% Global Sulphur Introduction 20% GHG
Limit. camiage ban of Shipping Emission 10%
from March into EU ETS Reduction Target
0%

Tankers Bulkers Containers

Source: Clarksons Research. Data as of March 2024. ARatings basis 2023 operational data, where AER metrics are estimated based on Clarksons Research calculations and assumptions combined with operational AlS data for the relevant period. AER
estimates are subject to variations in movements data coverage.

Z=T4= CLARKSONS
——== RESEARCH



Long-Term Vessel Speed Trends Generally Maintained
Stronger market conditions / disruption have not driven significant speed increases, with long-term tfrend downwards

Tankers Bulkcarriers Containerships
70 mmm Earnings ($000/day, LHS) 13035 Earnings ($000/day, LHS) 124100 Earnings ($000/day, LHS) 16.5
—Speed (Knots, RHS) —Speed (Knots, RHS) 90 —Speed (Knots, RHS) 16.0
60 12.5 30
11,9 80 15.5
50 25 70
12,0 15,0
11,4 60
40 20 145
m 11,5 50
30 1 15 14.0
10,9 40
11,0 13,5
20 10 30
104 20 130
10 105 5
‘ ‘ ‘l‘ || ‘ ) N
II 10,0 0 9,9 0 12,0
N O < 0 0O N 00O o~ O N oM % N O < O 0O N 0O 60 O — N M % N O T O VO N 0O 060 O — N M x
— =& -~ & =& =& & 2 8 &8 &N & ¥ - - - - - - — — & o o o Y - - - - - — — — o o o o Y
O O O O O O O O O O o o O O O O O O O O O O o o O O O O O O O O O O O O
Qg g g Qg Qg Qg Qg Qg Qg qQ g Qg q g Qg QP Qg Qg g
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Source: Clarksons Research. *Q1 earnings data as at 18" March 2024, Q1 speed data basis Jan-Feb.
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Energy Saving Technologies: Key Examples
ESTs increasingly coming into focus against the backdrop of the ramp-up of environmental regulation and policies

Equipment . . Fuel Savings Vessels Equipped (Fleet &
auip Technologies Example Projects . gs quipped (
Group (Marketing claim) Orderbook)
Waste Heat Recovery Generator Climeon, Alfa Laval, ABB, Hanwha, Calnetix Hydrocurrent 3-8% >145
Engine Room
Fuel Emulsifier FOWE, IPCO, Kawasaki 3-10% >175
Propeller Duct Becker Mewis Duct, Kawasaki, other in-house shipyard designs 3-8% >2,770
Pre-Swirl Stator DSME Pre-Swirl, CMES-Tech, SDARI, Wartsila EnergoFlow 4-6% >2,639
Propeller Rudder Bulb Kongsberg Promas, SDARI, Wartsila Energopac, other in-house 3-5% >3 492
shipyard designs ° '
Propeller Boss Cap Fin Imabari Shipbuilding Hybrid-Fin™, MMG escap, CMES-Tech, SDARI 2-5% >1,736
Wake Equalizing Duct Schneekluth WED, CMES-WID 6-10% >455
Flettner Rotors Norsepower Rotor Sail, Anemoi Wind Engine 7-10% >40
. Suction Wing Econowind, Bound4blue, Oceanbird 10-30% >43
Deck Equipment
Rigid Sail BAR Technologies, DSIC, AYRO, Oshima Shipbuilding 8-30% >18
Wind Kite Airseas Seawing Up to 20% >4
. - Silverstream, DSM ALS, Samsung SAVER Air, Alfa Laval, Mitsubishi
Air Lubrication System MALS, Armada 5-10% >468
Bow Enhancement Ulstein X-Bow, Damen Sea Axe, Kawasaki SEA-Arrow, other in- 4-10% >0 443
Hull (including Windshield) house shipyard designs ° ’
Elogrid Elomatic 2-3% >7
. Oshima Advanced Flipper fin, Namura NCF™ , Sanoyas Tandem
Ol i Fin™, Japan Marine United A.L.V Fin 23 el
Source: Clarksons Research, March 2024. Data coverage is not comprehensive and may underestimate total uptake.
===
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Alternative Fuels: Current Uptake By Sector
huge uncertainty over longer-term ‘solution’

Fleet (100+ GT) Using Alt. Fuels (~7% Of Fleet GT) Orderbook (100+ GT) Set To Use Alt. Fuels (~50% Of GT)
350
| ke NG (1104 cosc ll m ot e
275 LNG carriers mLPG (122) 300 LNG carriers containerships mLPG (107)
250 Methanol (30) Methanol (228)
225 Ethane (24) Ethane (42)

250

Hydrogen (11) g o4

200 Biofuels (106) Hydrogen (24)
175 m Battery/Hybrid (539) 200 Biofuels (19)

B Ammonia (3) m Battery/Hybrid (368)
150

B Other* (14) B Ammonia (1 6)
125 IR — 150

m Nuclear (7
100
100 Wl
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Source: Clarksons Research, Data as of May 2024. Biofuel’ includes vessels reported to be using or designed for biofuels; many other vessels in the fleet are also capable of using biofuel blends. All ethane fuelled vessels are VLECs or ‘multigas’ carriers. *Other
includes nuclear and CNG capable vessels.
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Steps To A Solution?
+ “Business As Usual” leads to clear overshoot of IMO

IMO 2050: Four Steps To A Potential Solution? targets (and 2008 level)

+ Range of scenarios remain; our modelling outlines 4

How does changing the key variables impact shipping’'s GHG output? key sfeps to one potertlal solutlon:

Total Estimated World Fleet Greenhouse Gas Output (WTW), Index Fleet Development, Average Year, m. GT

140 Step 1 - Reduced Seaborne Trade Avg. Haul:
Takeaways: average haul -0.5% p.a. from the mid 2030s, 2.250 m Oil Fuelled Fleet
130 || = Nosingle factor is sufficient tonne-mile trade growth “flat” by 2040s o
+ Changes to fuel mix essential LNG Fuelled Fleet Y |
120 +  ‘Well-To-Wake' target unlocks 2.000 H LPG Fuelled Fleet

Output

potential from ‘green fuels’ m Methanol Fuelled Fleet _ | I
110 * CCs may help achieve Net Zero B Ammonia Fuelled Fleet B | [ I I I I
|
speeds fall by ~15-20% B

o 1.750 Hydrogen Fuelled Fleet = I
iy Battery Fleet =
%0 2008 GHG Step 2 - Slower Speeds: 1.500 = Nuclear Fleet all
@ 1.000

vs. 2022 by 2050

-----------__________@ 1.250 I

80 _»

2020 dip owing to
70 significant share of
fleet capacity
60 ‘inactive’

50 Step 3 - Vessel Efficiency Gains: >90%
oi-fuelled fleet 'eco’ by 2050, faster g4 g4 750
40 EST uptake, 25% efficiency gains on P .
. Evolution: 2050 fuel
oil-fuelled fleet (10% LNG fleet), . .
30 mix scenario (RHS), 500
9% oil, 23% LNG, 24%
20 ‘Phase One’
*Emissions scenario does not take (methanol, LPG), 44% 250
10 info account potential CCS use ‘Phase Two'
(inc. onboard ships) which will (ammonia, . o
o likely be needed fo hit ‘Net zero’ hydrogen, etc.) Potential Solution? 0
O O N ¥ Vv 0 O N ¥ ¥V 0 o N ¥ v 0 O N X v 0o O W O N ¥ 0V 00 O N ¥ Vv 00 O NN ¥ vV 00 O N ¥ v 0O O
S S ocoooN8x8IeLeIIIIIE S oococgpoaSssan NN T S S S0
Source: Clarksons Research. Business as usual assumes no changes to speeds and efficiency, no further alt. fuel ordering and ‘base case’ frade/vessel demand trends. See World Fleet Register or contact Clarksons Research for more details.
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ClarkSea Index, Historical & Forecast: Tracking Market Cycles
Cross-sector index has eased from recent highs, but is still historically firm; less ‘downside’ outside of containers

Long Run Historical ClarkSea Index, Quarterly $'000/day ClarkSea Index, Quarterly $°000/day
60 $'000/day 45 $'000/day
ClarkSea Index
ClarkSea Index excl. Containers 40
LU IR Long Term Historical Average
------ Average Since 2009 35
40 30
25 /\"\
30 | \ ‘\ ,/'.
i A 20 Yy
20 15 /\ /
/
10 v—/\
10
5 ClarkSea Index
ClarkSea Index excl. Containers
0 0
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Source: Clarksons Research, April 2024
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Market Cycle Position: August 2024

Average earnings for each ship type in August 2024 compared to the long-term average

ClarkSea Index

VLCC

Suezmax

Aframax

Clean Products (MR)

SS Chem Tanker 20k dwt

Capesize
Panamax
Supramax
Handysize

Container 9,000 teu
Container 2,750 teu
Container 1,700 teu
PCC 6,500 ceu
Ro-Ro 3,500 Im

LPG
LNG

Offshore - Jackups
Offshore - Floaters
Offshore - PSV
Offshore - WTIV

o

0%

Source: Clarksons Research. ‘Long-term average’ basis average since start 2014.
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ClarkSea Index 37% above
trend; shipping markets in
period of sustained strength

Bulker earnings significantly
above long-run average, led
by Capesize; support from
strong demand frends

Containers surged upwards
in 2024 on strong demand,
Red Sea disruption and
congestion, now starting to
soften slightly; car carriers
very firm but now off highs

Strongest offshore markets
since 2008

@0 @ 6 00
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Shipping Is Hugely Capital Intensive

Fleet & orderbook valued at ~$2.0 trillion, finance needed for fleet renewal / green ships, capital markets slow in TH

Shipping capital markets quieter in 2023 Continuing complexities in ship finance Total world fleet and orderbook value
but strong year for offshore bond market  market now standing at $2.0tn

30 Total Capital Market Activity, Sbn Leading Maritime Porifolios

a— Offshore BNP Poripos
BoCom Leasing

—=Shipping (excluding Cruise/Pass) China Exim

25 ICBC Leasing
KfW IPEX-Bank
Credit Agricole CIB
Bank of China

20 SumiTrust
ABN AMRO
KEXIM
Credit Suisse
15 ING Bank
SMBC

CMB Leasing
lyo bank

10 K-Sure
\} Citigroup Top 10: $151bn

Offshore
15% Total
Estimated
Value:

Cruise 52.0"‘ Tankers
7% 19%

HSBC Top 11-20: $90bn

SocGen CIB

DnB

CDB Leasing
Standard Chartered
Bank of America ML
SEB

KDB

Container
ships
15%

(¢}

Porifolios in
represent 14 of the 34
Poseidon Principles
Signatories

o

$bon
10 15 20 25

20
20
20
20
20
20
20
20
20
20
20
20
2021
2022
2023
2024*

o
(@]

Source: Clarksons Research. *1H 2024. Portfolios and fleet/orderbook value as at mid-2024.
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Shipbuilding Production & Prices ....

Impacts from inflation; strong forward cover for yards

Inflation-adjusted, our Newbuilding Price Index is at its highest Forward Cover (Years)
level since 2012 6
280
"| ,"\\ = = = |nflation Adjusted NB Price Index Forward cover currently
A e N B Price INdex stands at 3.4 years, down
260 PR ' 5 slightly from 3.7 years at start
' | 2023 but still up from 2.5
240 ," | years at start 2020
" \
220 4
200
3
180
160 2
140
1
120
100 0
8593838333833 2223222228588 ® X O - N O ¥ W VN OO = AN QX
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Source: Clarksons Research. Data as of 1st July 2024,
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Historical Shipbuilding Shares (GT)
China almost 50% of production in 2023, Korean share steady at ~30%

% Global Deliveries

—
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Shipping Market Outlook: Managing Disruption & Going Green
Managing Disruption & Going Green

Clarksons Research are committed to providing dafa and intelligence to help frame the critical decisions that stakeholders

across the maritime industry will need to make to facilitate the vital green transition.

« Seaborne Trade - growth, distance and complexity as shipping manages geo-political disruption.

« Energy Transition and Energy Security — 38% of cargo is “Yenergy” & strong potential in the gases.

* Market strength — frade complexities combined with supply side constraints in some markets has
helped generate a strong cash position and cross sector market strength.

* Fleet Renewal - with an ageing global fleet and decarbonisation regulation addressing shipping’s
2% contribution to global GHG, there is strong cross sector shipbuilding demand .... Green polices
may also constrain supply through slow steaming, retrofitting and “tiered” markets ....

« Shipbuilding — around 2,000 ships per year are being ordered and the shipbuilding market is *tight”

today although capacity is now expanding, with prices up 40% since 2020, long lead times and
“tricky” technology choices ....

All underlying data available on World Fleet Register, Shipping Intelligence Network, Offshore Intelligence Network and

Renewables Intelligence Network.
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Ongoing Red Sea Disruption

More than 110 vessels have been recorded as experiencing an incident in the Red Sea since late 2023

Vessel arrivals in the Gulf of Aden continuing to run at around > 116 ships of 5.5m GT have had a reported incidentA in the Red
75% below typical levels Sea since Nov-23
m. GT Gulf of Aden Vessel Arrivals* No. Incidents No. Recorded Red Sea IncidentsA m. GT
7o 20 | ' 1,2
16" Dec ) TS m No (LHS)
) i —— Vessel Amv.ols 18 *GT (RHS)
i —7-dQy Moving average 16 1.0
!
0 ! 14
: 0.8
1
. ; 12
1
| Aug 2024:
) -73% vs 1H Dec in GT 10 0.6
3 8
0,4
2 . 6
i
i | \w ‘ ¢ 0.2
1 : ! v v my tu
; 2
1
i
0 - 0 0,0
[22] ™ ™ o < < < < < < < < [22] [22] < < < < < < < < <
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Source: Clarksons Research. *Data basis vessels arriving in the region from either the Red Sea or Indian Ocean, whether or not undertaking a complete ‘fransit’; basis date vessel first recorded in Gulf Of Aden. Basis data derived from AlIS vessel movements data;
timeseries subject to variations in movements data coverage over time. ARecorded Red Sea incidents basis reported attacks on vessels
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Disruption: Parallel Fleet & Sanctions

Vessels involved in Russian trades typically older; growing ‘parallel’ tanker fleet estimated at >700 ships...

Tanker Port Calls in Russia by Vessel Age;
now ~70% 15yr+ vs. ~20% in 2020

100%
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Source: Clarksons Research
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IG Market Share in Key Sectors

% GT
98%
4%
Internation Group (IG) fonnage
continues to grow, albeit % share of
92% world fleet is declining marginally due
fo removals of tankers
920%
88%
86%
84% —Total Fleet
fai hi
82% C?ﬂ qnerships “parallel” fleet has
= Qil Tankers now stabilised in size
but defining is difficult
80%
Jan 21 Jan 22 Jan 23 Jan 24

Vessels Added to OFAC Sanctions List
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Case Study Major Shipping ‘Chokepoints’

Six major chokepoints highlighted (others also exist); climate change & geopolitics amongst potential ‘disruptors’

Major Chokepoints: Trade Context

35 2023 seaborne trade, bn. fonnes

Top trade chokepoints:

Malacca: 45% of crude, 42% of LPG, 26%
of cars, 23% of dry bulk

3.0 24% Hormuz: 38% of crude, 30% of LPG, 21%
of prod., 19% of LNG

Suez: 20% of cars & containers, 15% of

25 prod., 12% of crude
v SHITT SF W 20
Hormuz' Nepal oty : % global
W ’ seaborne
: trade
11%

1.5 m Dry Bulk
m Containers
m Ol

1,0 mGas & Chem
Other

0,5 I 7

0,0

Mala- Hormuz Suez Danish Turkish Pana-

cca Straits ~ Straits ma
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Chinese Economy: Strong Imports 2023 & TH 2024

Chinese commodity import growth firm in 2023 &1H 2024, inventories of some commodities now elevated ...

Chinese GDP growth rebounded in 2023 as
economy ‘reopened’, but growth rates are

trending lower in the medium term...

16%
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Seaborne imports hit a record 3 billion Imports of iron ore, coal and crude oil
tonnes in 2023; on track to increase have been amongst the major drivers of
slightly further in 2024 despite risks... imports growth recently...

3,5 bntonnes Chinese Trade, Million tonnes added, 2024f vs 2022

Seaborne Imports
—Seaborne Exports

3.0 Coal; +141
Iron Ore; +102
2,5
Crude QOil; +58
Minor Bulk; +45
2,0
Steel Products (Exports); +39
15 Oil Products (Exports); +23
Grain; +21
1.0 LNG; +14
Qil Products (Exports); +9
0.5 LPG; +9
Containers; +4
0,0
O—NDOYDONDVNIO—NNDITODONONO —NMDE Chemicals; +4
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0000000000000V O00S
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Global Fleet Development
Fleet Size, Deliveries & Scrapping

Development of Global Fleet (million GT) Deliveries & Scrapping of Global Fleet (million GT)

1.800 10% 120

1.600 9% 100

8%
1.400 80

7%

1.200
% 60
1.000
5% 40
800
600
3%

400 2%

200 1%

0 0% -40

2 I
I
I ——

I ——
I ——
I —
I —
I —
I
I ——
I —
——
S

2000
2000
2001
2002
2003
2004
2005
2006
2007
2008

2001
2002
2003
2006
2007
2021
2022
2023
Aug 24
2021
2022
2023
2024
2025f

Fleet, End Year (LHS) —0—% Growth (RHS) m Deliveries  ® Demolitions

Source: Clarksons Research, August 2024. Note (1): Includes all vessels above 100 GT.
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World Fleet Ownership By Region To 2030
China has now overtaken Greece as the largest owner nation
Long-Term Regional Fleet Development, m. GT Fleet Tonnage by Countiry of Ownership (million GT)

1.800 48% 300

| — G ermany
| —Greece chi ge
; a— |AIDAN ina and Greece are
1.600 : 46% —ChFiDnG the largest two owner
/ 250 United States nations by fleet fonnage
1.400 44% ——Norway
% EEJFrlcS)pe / South Korea
m Asia/Pacific ( )
1.200 m Europe 42% 200
B Americas
1.000 Africa/M.East/S.Asia 40%
150
800 g! 38%
% Asia/Pacific (RHS
600 36% 100
400 34%
50
200 32%
Historical Forecast
0 HEREREN [ NN 30%
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Source: Clarksons Research. Projections as of March 2024
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Losses By Vessel Type
Losses by type and as a percentage of end-year fleet

Losses (Number) Losses (GT)
Number % of Fleet (no.) ‘000 GT % of Fleet (GT)
180 0.30% 900 0,16%
160 800 I 0.14%
0,25%
140 700 0.12%
120 0.20% 600
0,10%
100 500 -
0.15% I 0,08%
80 400
B 0,06%
60 0,10% 300
40 200 0.04%
0.05%
0 0.00% 0 I 0,00%
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NN O OO0 0O00O0 00O QO — r— = r— — — — — — — C\I(\l(\lc\l‘r
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mmm Other Dry Cargo = Non-Cargo m Bulkearriers mmm Other Dry Cargo m Non-Cargo e Bulkearriers
Gas Carriers mmm Oil Tankers ——Losses as % of Fleet Gas Carriers mmm Tankers ——Losses as % of Fleet

Source: Clarksons Research, September 2024. Note : 2024* = year-to-date
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Disclaimer
Clarksons Research

The material and the information (including, without limitation, any future rates) contained in this presentation and in any documentation attached to it (together, the
"Information") are provided by Clarkson Research Services Limited of Commodity Quay, St Katharine Docks, London E1TW 1BF and/or one of its ‘connected persons’
(together "Clarksons Research”) for general information purposes only. The Information is drawn from Clarksons Research’s databases and other sources. Clarksons
Research advises that: (i) any Information extracted from Clarksons Research’s databases is derived from estimates or subjective judgments; (i) any Information
extracted from the databases of other maritime data collection agencies may differ from the Information extracted from Clarksons Research's databases; (i) whilst
Clarksons Research has taken reasonable care in the compilation of the Information and believes it to be accurate and correct, data compilation is subject to limited
audit and validation procedures and may accordingly contain errors; (iv) the provision of the Information does not obviate any need to make appropriate further
enquiries; (v) the provision of the Information is not an endorsement of any commercial policies and/or any conclusions by Clarksons Research and its '‘connected
persons', and is not intended to recommend any decision by the recipient or any other person; (vi) shipping/offshore is a variable and cyclical business and any
forecasting concerning it may not be accurate. The Information is provided on "as is" and *as available” basis. Clarksons Research and its ‘connected persons’ make
no representations or warranties of any kind, express or implied about the completeness, accuracy, reliability, suitability or availability with respect to the Information.
Any reliance placed on such Information is therefore strictly at Recipients’ own risk.

This Information is confidential and is solely for the use of those to whom it is provided by Clarksons Research (the “Recipients”). Neither the whole nor any part of the
Information may be used or relied upon by, any other person or used for any purpose without the prior written consent of Clarksons Research. Especially, the
information is not to be used in any document for the purposes of raising finance whether by way of debt or equity. All intellectual property rights are fully reserved by
Clarksons Research, its ‘connected persons’ and/or its licensors.

To the extent permitted by law, Clarksons Research and its ‘connected persons’ shall not be liable to the Recipients or any of them or any third party for any loss,
liability or damage, cost or expense including without limitation, direct, indirect, consequential loss or damage, any loss of profit, loss of use, loss of or interruption in
business, loss of goodwiill, loss of data arising out of, or in connection with, the use of and the reliance on the Information whether in contract, tort, negligence,
bailment, breach of statutory duty or otherwise, even if foreseeable.

These exclusions shall override any terms or conditions otherwise applicable but do not apply to (i) death or personal injury caused by the negligence of Clarksons
Research and its ‘connected persons’ or (ii) the liability of Clarksons Research and its ‘connected persons’ for fraud or fraudulent misrepresentation. In this disclaimer
‘connected persons' means, in relation to Clarksons Research, its ulfimate holding company, subsidiaries and subsidiary undertakings of its ultimate holding company
and the respective shareholders, directors, officers, employees and agents of each of them. This disclaimer shall be governed by and construed in accordance with
the laws of England to the jurisdiction of whose Courts the Recipients shall for the benefit of Clarksons Research and by acceptance of the Information be deemed to
have accepted as having exclusive jurisdiction over any dispute regarding or involving any of the Information or this disclaimer.
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