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Baltic Exchange Dry Index
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Spot TCE (US$)
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Million Tonnes YoY
Cape Focus Iron Ore 1,574 -1.4% N
Coal 1,315 -4.7% W
Bauxite 223 I 19.3%
Capesize focus cargoes total 3,112 -1.6% W
Grain 531 -0.9% 1
Forest Products 313 -1.3% N
Steel Products 391 -1.0% 1§
Fertilizer 211 M 2.4%
Agribulks 206 0.0%
Cement 134 0.0%
Scrap 93 1 1.1%
Petroleum Coke 108 1 0.9%
Sugar 63 -10.0% I——
Salt 58 0.0%
Nickel Ore 53 0.0%
Manganese Ore 41 -4.7% .
Others 440 1 0.9%
2025(E) Total Dry Bulk 5,754 -1.1% 1§

Source: Clarksons Platou
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Million Tonnes . . .
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Global Iron Ore - Top Exporters
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The US$20bn Simandou high grade iron ore project
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Global Bauxite Exports

Million Tonnes
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2019 vs 2024 Bauxite Export Share by Vessel Type

(o)
743% 2.31%
223 = Capesize
19.55%
= Panamax
= Handymax
15 90.70% = Handysize

2024 Global Bauxite Imports from Guinea

741%
5.03%

2.79%

- = China
2025(f) )
= |[ndia
= United Arab Emirates

= Others
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Million Tonnes ‘ ‘ ‘
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G Global steel production in 2025
April 4 months

1 7 = steel was produced 2 = steel was produced
- € -03%y/y -6.3% m/m 4 ~ 4@ -0.4%y/y

Top-10 steel-producing countries in April, min t

China : ST 10N -O% p./p.
sopan @ TIY 6.4+
USA -0. 2
= (oX=) -0.3x% Region-producers of steel, min t
Russia m -5.1% Africa 19
South # R Asia and Oceania ns
South /@ "IETe) 25~ e
orea » uropean Union %
Iran @ i Other Europe 3.4
. Middle East 5.2
Tarkiye +7% North America 9
CIS + Ukraine 69
Germany - -10.7% South America 33
Brazil (@I 31«
oo e oo e
i ks D : WorldSteel A iati M
Ukraine q 0069 3.2 tata source: WorldSteel Association o RN IN

Source: World Steel Association & GMK Center
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Chinese crude steel production: China's annual crude steel production
seasonal view m tonnes
m tonnes
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Million Tonnes
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- Chinese Bauxite Seaborne Imports
Million Tonnes
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2024 Global Bauxite Imports to China Chinese Aluminum Production
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5.41% 45
42
= Guinea 39
= Australia 36
66.63% = Others
33
30
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Source: Clarksons Platou & AXS Marine & International Aluminum Institute
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Capesize Orderbook for Delivery

Capesize Supply Development

No. m. DWT
160 - - - - - o e S SN Sano 30
] o, [
TAQ = = — m oo oo A ______ 25 3.76% 4.32% 5.00%
. 20 -
120 ~-mm oo
: 15 2.02%  252% 3.00%
100 - 1.60%
80 : 10 66%
49 53 5 - 1.00%
60 - ot 0
40 ““'i_G """" 2 3'"'5 """""""" 26---- -5 -1.00%
20 oo B I 10
0 N s -15 -3.00%
Delivered in  Remaining 2026 2027 2028 2020 2021 2022 2023 2024 Jan-Jun
2025 2025 2025
Scrapping = New Deliveries ==@==Net Fleet Growth
JUN 2025
ORDERBOOK AS % o
OF EXISTING FLEET ~ AVERAGEAGE ~ OVER15YEARS OLD SFCEQF;?'I’\\‘J% ?LSEI?T
| Handysize o o o
b le T e 9% 135 32% 0.23%
A Handymanx (incl. Supramax & Ultramax
Fradadan ymax (incl. Sup ) 12% 12.4 27% 0.04%
(40,000 - 65,000 dwt)
| Panamax (incl. Kamsarmax) o o o
H (65,000 - 100,000 dwt) 13% 12.3 28% 0.23%
Capesize a 5 a0
H (100,000 + dwt) 8% 11.6 22% 0.04%
Total Dry Bulk > 10,000 dwt 10% 12.6 26% 0.11%
\ 4

Source: Clarksons Platou
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CMT Fleet Average Age: 9.1
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No. Capesize Age Profile (170,000 - 220,000 DWT)
200
173
150 143
100 90
83 79
71 73 71
- 63
55 ¢4 50 52
50 et 43
38 39
37 3
24 23

12 19 l

0 - - . .
26 25 22 21 20 19 18 17 16 15014 13 12 11 10 9 8 7 6 5 4 3 2 1 0 VYears

Total Vessels: 1,607
33%

Source: S&P Global
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TYPE PRICE (IN US$ MILLION)
mmm
208,000 DWT 3.7 3.6 13% 0.9 -3%
180,000 DWT NB 67.0 76.0 13% 73.5 -3%
182,000 DWT (ECO) 5-YR 52.3 62.0 19% 63.0 2%
180,000 DWT 10-YR 31.0 43.0 39% 45.0 5%
180,000 DWT 15-YR 20.5 26.5 29% 27.0 2%

Source: Clarksons Platou & Internal Assessment
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hFRMBER

—E 19N 3,132 3,554 4,410 4,015 4,638 1,228
AHBERI(I8) 320 1,031 758 324 1,010 237
SIREN GFaw) 1.67 5.27 3.88 1.66 5.13 1.21
RERNERS 3,221 3,254 4,066 3,947 4,361 4,601
= | =Rk 9,735 8,650 8,799 11,764 13,764 14,248
fExiagEE 9,750 10,428 11,652 11,650 13,648 13,535
IELSIRENEE (%) 3.26% 10.23% 6.95% 2.83% 8.03% 7.00%
EEHRME (%) 2.23% 5.74% 4.49% 2.84% 5.59% 3.45%
BEGEELE (%) 49.39% 45.34% 43.03% 50.25% 50.21% 51.28%
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_ 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024

RERFA/BE (FaH) 250

IREER (FFE¥)

3.50
3.00
2.50
2.00
1.50
1.00
0.50

0.00

1.30 0.21 0.50 2.60 1.64 1.67 5.27 3.88 1.66 5.13

] 238% - 250%
192%

| 0 - 200%

_ 2.3 - 150%

i - 100%

] 62% . 50%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

mmm Cash Dividend Capital Reduction  —#=Dividend Payout Ratio

*EATR2016EHE2015F RS RABHAMK0.207T - BR2016EEHEARTHEEHE - WERSATRERTRY - SRBEFOMK2.307T - HEHAMK2.507T
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B MaasT

T
MENEE 5,490 5121 5,265
AEE - MEKRE 19,307 19,385 16,363
BEEE 10 11 5
HihE A 2,976 2,895 2,303

BEESRE 27,783 27412 23,936

AmRw: T
MENEE 7,324 6,837 4,392
FEREIEE 6,924 6,927 7,426

BEEEE 14,248 13,764 11,818

T T
%N 1,975 1,975 1,975
VN 53 53 53
REBELR 10,373 10,549 9,394
Hih#E s 1,115 1,051 631
FEEH = 19 20 65

SR RE 13,535 13,648 12,118

BERESEEE 27,783 27,412 23,936

CCMT ormnnsness
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BN : e
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EEIA 1,228,437 4,637,832 1,015,644
EEMAK 844,680 3,453,210 786,107
EEEF 383,757 1,184,622 229,537
EXEH 124,108 491,534 119,478
E¥ER 259,649 693,088 110,059
EFEIMIA(ZH) -13,796 361,793 24,370
RERDFE ] (18) 245,853 1,054,881 134,429
o FrSREHN 8,728 44,460 6,977
ARERFH(18) 237,125 1,010,421 127,452
REPE M AR S B = (FR1EFER) 64,316 1,228,251 538,656
AR S E =R 301,441 2,238,672 666,108
BiRREF 1.21 5.13 0.65
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HA | 109FFE—R 109FF—R 109FF—=R 109FF—=R
: - -Z% R T

SRITHEER

(Ha &)

SR1THAR 5 41 5 1 5 1 5 1
ZIEAH 114/8/28 114/8/28 114/8/28 114/8/28
FF=R 0.64% 0.64% 0.66% 0.66%

NEAR FNE—RK FNE—RK FNE—RK FNE—R

REEERTT KEERBRIRT LEBFRRBERT FIEERERERT DEBERERT
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235 11455 —R 11455 —R 11455 —R 11458 —R
: - -Z% R T

SRITHEER

(Ha &)

SR1THAR 3 F 1 3 F 5 5 1 5 1
ZIEAH 117/5/14 117/5/14 119/5/14 119/5/14
FH=R 2.04% 2.03% 2.07% 2.06%

NEAR FNE—RK FNE—RK FNE—RK FNE—R

REEERTT ERERERERT EEEERT  LEBEREFRT KEEIRDFRRT
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The information and opinions in this report were prepared by CMT. Though the information herein is believed to be reliable and has been obtained from market sources
believed to be reliable, CMT makes no representation as to its accuracy or completeness.

The material and the information contained herein are provided for general information purposes, and may not be reproduced without the written permission of CMT.
CMT shall not be liable to the recipient 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 goodwill, 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. This disclaimer shall be governed by and
construed in accordance with Laws of Taiwan, R.O.C.

We undertake no obligation to publicly update or revise any forward looking statement contained in this presentation, whether as a result of new information, future
events or otherwise, except as required by law. In light of the risks, uncertainties and assumptions, the forward looking events discussed in this presentation might not
occur, and our actual results could differ materially from those anticipated in these forward-looking statements.
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