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Guinea now moves almost three times the tonne-miles it did in 2022, while Australia has not grown at all

Guinea Tonne-Miles Exports Australia Tonne-Miles Exports Brazil Tonne-Miles Exports
300bn 400bn 300kn
200bn 300bn 2006n
Obn 200bn 00bn
Obn 100bn Obn
January Apr July October January Apr July October January Apr uly Octobe
2022 2023 2024 2025 2026 2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
Guinea's tonne-miles versus 2022, and 31 percent above  Australia is where it was in 2022, é per cent above last Brazil is bigger than in 2022 but 2 per cent below last year
last year year

Source: Affinity-Flaship
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2000 Baltic Exchange Capesize Index
5TC Avg. BCl Avg.

Year 2024 22,592 2,724
c000 ear : 4/Sep/2026

Year 2025 $21,297 2,568 BCI: 6,427

Jan-Sep 2026 $36,227 3,994
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Oct-25 Jan-26

Supramax 11TC (63K)

Apr-26

Capesize 5TC (182K)
2026/9/15 - $51,575

Panamax 5TC (82K)
2026/9/15 - $21,276

Supramax 11TC (63K)
2026/9/15 - $21,941

Handysize 7TC (38K)
2026/9/15 - $17,059

Jul-26

Handysize 7TC (38K)
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Million Tonnes YoY
Cape Focus Iron Ore 1,684 - 2.7%
- Coal 1,346 H 0.9%
Bauxite 265 I 15.7%
Capesize focus cargoes total 3,295 N 2.9%
Grain 586 I 6.5%
Forest Products 327 M 1.6%
Steel Products 407 -1.5% =
Fertiliser 200 -5.7% Im—
Agribulks 221 M 1.8%
Cement 148 1 0.7%
Scrap 92 m1.1%
Petroleum Coke 111 m 2.8%
Sugar 64 -1.5% M
Salt 64 M 1.6%

Nickel Ore 69
Manganese Ore 50
Others 457

I 11.3%
I 6.4%
B 11%

2026(E) Total Dry Bulk 6,090

Source: Clarksons Platou
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Billion Tonnes

Y-O-Y +4%

2025
1.64

Billion Tonnes

Million Tonnes

Y-O-Y +2%

2026 (f)
1.68

Billion Tonnes

Y-O-Y +3%

Source: Clarksons Platou
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, 62% FE CFR China, US$/MT _ . . | | , , , . .
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Source: MacroMicro
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Global Bauxite Exports
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2025

2019 vs 2025 Bauxite Export Share by Vessel Type

2.31% 9
7.43% 5 769+ 13%
= Capesize
= Panamax
= Handymax
= Handysize

2025 Global Bauxite Imports from Guinea

1.95% 4.42%
2.94%

265 19.55% “
19
4ol

= China
2026
® = [ndia
= [reland

= Others
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4,000 April 2026
Mar 2022 USS 3,599.85/MT
USS 3,498.37/MT
3,500

3,000

2,500

2,000

1,500
1,000 Apr 2020
US$ 1,459.93/MT
500
0
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Source: Aluminum (LME) London Metal Exchange
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Billion Tonnes

Y-O-Y +4%

2025
1.33

Billion Tonnes

Million Tonnes
1,600

Y-O-Y -4%

2026 (f)
1.35

Billion Tonnes

Y-O-Y +1%

Source: Clarksons Platou
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Global steel production in 2026

e July
&= 4 -0.3%

149 2 million tonnes -y/;l

January-June

1 08 billion tonnes

Top 10 steel-producing countries, January-July 2026, million tonnes

China
India

United States

LR EY

Japan
Russia
South Korea
Turkey
Germany

Brazil

OB 10

Vietham

Steel-producing regions, million tonnes
Africa

Asia and Oceania

EU

Other Europe

Source: World Steel Association & GMK Center
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14.6
799.6
76
25.7

Middle East
North America
CIS + Ukraine

South America

A

577

1011

50.2
47.3
38.1
37.4
23.2
21.4
19.1
17.9

-6.1%
+2.7%
+7.9%
+8.1%
-1.2%

+28%

29.6
65.9
45.5
24.1
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Iron Ore 2026 (f)

T 3%
1 27 Billion Tonnes
Y
Iron Ore

Million Tonnes
1400 — - 79%
78%
1,200 7%
1,000 76%
75%
800 4%
600 3%
72%
400 71%
200 70%
69%
0 68%

2019 2020 2021

2022 2023 2024 2025 2026(f)

mmm Chinese Iron Ore Import % of global imports

Source: Clarksons Platou
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Coal 2026 (f)
1 -7%
340 Million Tonnes

Million Tonnes
450

2019 2020 2021

2022 2023 2024 2025 2026(f)

mmm Chinese Coal Import % of global imports
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Million Tonnes
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Source: General Administration of Customs of People's Republic of China
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Chinese Bauxite Seaborne Imports
Million Tonnes

250 100%
200 80%
150 60%
100 40%
50 I I 20%
0 0%
2019 2020 2021 2022 2023 2024 2025 2026(f)

mmm Chinese Bauxite Import ~ ===9% of global imports

2025 Global Bauxite Imports to China Chinese Aluminum Production

6.20% Million Tonnes
45

42
= Guinea
= Australia 39
= Others 36
33
30

2020 2021 2022 2023 2024 2025

21.20%

Source: Clarksons Platou & AXS Marine & International Aluminum Institute
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Capesize Orderbook for Delivery

Capesize Supply Development

No. m. DWT
140 --------------- $------——- 1' 2-1- ------------------------ 30
4 0,
120 oo ‘ 110 o5 | 3.76% 4.32% 5.00%
20
100 -----------m-- i -l
15 3.00%
80 —---oooooo- - 10
Y , ____________ 46 - 1.00%
: 0
w0 --26-—--26--i--—-- QBB )
H 14 -5 -1.00%
20 ---Ji----- - -------------5---
J I : _10
0 - . - -15 -3.00%
Delivered Remaining 2027 2028 2029 2030 2031 2020 2021 2022 2023 2024 2025 Jan-Sep
in 2026 2026 2026
Scrapping  mmmm New Deliveries  ==@==Net Fleet Growth
ORDERBOOK AS % SEP2026
OF EXISTING FLEE'F AVERAGE AGE OVER 15 YEARS OLD SCRAPPING AS %
OF EXISTING FLEET
K Handysize o o o
b le T e 9% 13.9 40% 0.37%
Ii I:I:I:Ié Handymax (incl. Supramax & Ultramax) 139% 12.8 34% 0.23%
(o] . (o] . (o]
(40,000 - 65,000 dwt)
| Panamax (incl. Kamsarmax) o o o
H (65,000 - 100,000 dwt) 14% 12.6 33% 0.14%
Capesize a 5 a0
H (100,000 + dwt) 16% 12.4 33% 0.12%
Total Dry Bulk > 10,000 dwt 14% 13.0 34% 0.17%

Source: Clarksons Platou
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Capesize Age Profile (170,000 - 220,000 DWT)

24
1

26

173
143
83
3 1
55
a7 51
i I I 32
2 21 20 19 18 17 16 15

Source: S&P Global

<2CMmT

44% Total Vessels: 1,625
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90
79
57 63
50 52
43 38 3¢
] I l l i
10 9 8 7 6 5 4 3 2 1 0
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TYPE PRICE (IN US$ MILLION)
mmm
208,000 DWT -1% 1%
182,000 DWT NB 76.0 75.0 -1% 76.0 1%
182,000 DWT 5-YR 62.0 66.0 6% 72.5 10%
182,000 DWT 10-YR 43.0 50.5 17% 57.0 13%
180,000 DWT 15-YR 26.5 31.5 19% 37.0 17%

Source: Clarksons Platou & Internal Assessment
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FESE Beihai
REEE Beihai
FREEE Beihai
SEEE Beihai
FEEE Beihai
BEE SWS

SEFE Beihai
TEEE SWS

PESE SWS

TEIEE CSBC
FELE CSBC
RELGE SWS

BC210K-124 Beihai
BC210K-123 Beihai
BC210K-58 Beihai
BC210K-87 Beihai
H1222 CSBC
H1221 CSBC
H1220 CSBC
H1219 CSBC

%cmr o @ A SR A P D)
Chinese Maritime Transport Ltd.

i

2024

2024

2023

2023

2017

2017

2016

2013

2012

2012

2011

2009

2030

2030

2028

2028

2027

2027

2026

2026

i =

N

EriniE

EriniE

ErfnE

=E

FrinsE

FE

ErinE

FE

FE

T2

=E

N

EriniE

EriniE

ErfnE

EIIE:

EIIE:

ErinE

ErinE

AR

ABS
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ABS

ABS
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ABS

ABS

ABS

ABS

LR

ABS

LR

HEMREL

210,270

210,346

210,183

210,268

179,562

207,986

179,505

206,061

206,079

203,028

203,028

177,856

210,000

210,000

210,000

210,000

210,000

210,000

210,000

210,000

REAKGR)
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18.50
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18.50
18.10
18.50
18.10
1842
1842
18.10
18.10
1832
18.50
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18.50
18.50
1850
1850
1850

1850
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2,580

1,921

659

(67)

541

2.74

2,448

1,925

523

135

601

3.05

5.39%

-0.21%

26.00%

-149.63%

-9.98%

-10.16%
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hFMBER

B HEMEET
= 20264
2021 2022 2023 2024 2025 18%68

EEWRA 3,554 4,410 4,015 4,638 4,886 2,580
AERF A 1,031 758 324 1,010 1,077 541
BB (e mT) 5.27 3.88 1.66 513 5.46 2.74
RERNERE 3,254 4,066 3,947 4,361 3,172 2,998
=R 8,650 8,799 11,764 13,764 12,794 13,981
A 10,428 11,652 11,650 13,648 13,527 13,873
R IREER (%) 10.23% 6.95% 2.83% 8.03% 7.94% 7.90%
BEEHM=E (%) 5.74% 4.49% 2.84% 5.59% 541% 3.99%
BELEELLR (%) 45.34% 43.03% 50.25% 50.21% 48.61% 50.19%

CSCMT Zerarmaess
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_ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025

RERH (a8
IREER (FFE¥)

3.50

3.00

2.50

2.00

1.50

1.00

0.50

0.00

0.50

0.21 0.50 2.60 l.64 1.67 5.27 3.88 1.66 513 5.46

- 250%

200%

150%

100%

50%

0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

B Cash Dividend  —#=Dividend Payout Ratio
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B MaasT

MENEE 3911 3,947 6,825
AEE - MENRRE 21,515 20,001 17,925
EBEE 11 10 11
Hin&EE 2,417 2,363 2,544
BEERTS 27,854 26,321 27,305
emp@E /| | |
MENEE 3,282 2,854 5123
FERBEE 10,699 9,940 9,973
BEHREE 13,981 12,794 15,096
[EEEPTT: - 7]
B Z< 1,975 1,975 1,975
/N | 53 53 53
REB BER 11,557 11,450 10,880
HithtEzm 269 30 -718
IS 19 19 19
=R 13,873 13,527 12,209
BERERREE 27,854 26,321 27,305
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BN : e

e einzen sen  seinsen

SERA 2,579,936 4,886,282 2,447,745
SFEMAK 1,660,406 3,287,464 1,673,117
=2FEA 919,530 1,598,818 774,628
=FEH 260,059 502,525 251,285
—E SR 659,471 1,096,293 523,343
SFEIMIA (2 ) (67,479) 45,399 134,403
Yz 591,992 1,141,692 657,746
w: FhiSHREH 51,331 64,685 57,222
AHAF A 540,661 1,077,007 600,524
R E MR SRR (TR F ) 239,121 (782,684) (1,625,183)
TGS ERER 779,782 294,323 (1,024,659)
Bk BER 2.74 5.46 3.05
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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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