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Our Key Performance Indicators

3rd Quarter 2024 Financial Performance (US Dollar Terms)

The results, reviewed by EY Office Ltd., present the Company’s latest financial position. Net
profit for Q3 2024 was $8.23 million. Earnings per day per ship for Q3 2024 stood at $12,755,
up from $9,741 in Q3 2023. Operating costs of $5,175 were below our target of $5,200 but
slightly higher than the $5,141 recorded in Q3 2023. EBITDA was $20.08 million, exceeding
the $12.26 million recorded in Q3 2023. Earnings per share came in at Baht 0.18, compared
to Baht 0.06 in Q3 2023.

THE HARD FACTS Q32023 Q32024
Highest earnings per day per ship in USD 22,032 21,788
Average earnings per day per ship in USD 9,741 12,755
Av. earnings per day per Handy size ship in USD 9,382 11,938
Av. earnings per day per Supramax ship in USD 8,532 12,648
Av. earnings per day per Ultramax ship in USD 12,043 15,006
Av. earnings per day per Supramax/Ultramax ship in USD 10,185 13,827
Operating cost per day per ship in USD 5,141 5,175
EBITDA in million USD 12.26 20.08

Net Profit (Loss) in million USD excluding exchange gain (loss)
and non-recurring items

Net Profit (Loss) in million USD 2.79 8.23

Earnings (Loss) Per Share in Thai Baht excluding exchange
gain (loss) and non-recurring items

Earnings (Loss) Per Share in Thai Baht 0.06 0.18

0.84 8.63

0.02 0.19

Consolidated Financial Performance (Thai Baht Terms)

For the quarter ending 30 September 2024, the Company earned a net profit of Baht 279.90
million, compared to a net profit of Baht 98.44 million in Q3 2023. The main reasons for the
changes are as follows:

. The Net Vessel Operating Income (Vessel Operating Income net of voyage
disbursements and bunker consumption) in Q3 2024 is 23% higher than the Net Vessel
Operating Income recorded in Q3 2023, driven primarily by an increase in the average
earnings per Vessel per day from USD 9,741 in Q3 2023 to USD 12,755 in Q3 2024.

. Vessel running expenses of Baht 483.73 million in Q3 2024 are 8% lower than the figure
in Q3 2023 mainly due to a decrease in the average number of vessels in operation
during Q3 2024 when compared to Q3 2023. The average Vessel operating expenses
(Opex) per day per Vessel (including depreciation/amortization of Drydocking/Special
Survey expenses) increased from USD 5,141 for Q3 2023 to USD 5,175 for Q3 2024.

. Administrative expenses (including management remuneration) for Q3 2024 were Baht
46.09 million higher than the figure in Q3 2023, primarily due to an increase in variable

compensation expenses.
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. Finance costs for Q3 2024 were Baht 6.55 million higher than the figure in Q3 2023, due
to an increase in overall debt and an increase in the SOFR benchmark rate.

For the nine-month period ending 30 September 2024, the Company earned a net profit of
Baht 1,218.90 million, compared to a net profit of Baht 463.01 million during the same period
last year. The main reasons for the changes to the nine-months financial results are as follows:

. The Net Vessel Operating Income (Vessel Operating Income net of voyage
disbursements and bunker consumption) for the first nine-months of 2024 is 25% higher
than the figure during the same period last year, driven by an increase in the average
earnings per Vessel per day from USD 10,394 in the first nine-months of 2023 to USD
12,886 in the same period this year.

J Vessel running expenses of Baht 1,563.11 million during the first nine-months of 2024
are 1% higher than the figure during the same period last year. When measured in US
Dollar terms, the average Vessel operating expenses (Opex) per day per Vessel
(including depreciation/amortization of Drydocking/Special Survey expenses) increased
from USD 5,161 in the first nine-months of 2023 to USD 5,260 in the first nine-months
of 2024.

J Administrative expenses (including management remuneration) for the first nine-months
of 2024 were Baht 96.05 million higher than the same period last year, mainly due to an
increase in variable compensation expenses.

. Finance costs during the first nine-months of 2024 were Baht 59.44 million higher than
the figure during the same period last year, due to an increase in overall debt and an
increase in the SOFR benchmark rate.

o During the first nine-months of 2024, the Company gained Baht 146.88 million from the
sale of three vessels.

Update on the Chayanee Naree

The trial against the Vessel and the 10 crew members commenced in the Federal High Court
of Nigeria in July 2022. The prosecution concluded their case in July 2023, after which we filed
our no-case submissions. The Court hearing took place on 4 December 2023 for oral
arguments on our no-case submissions. On 20 February 2024, the Court rejected our no-case
submissions, ruling that there is a case to answer due to drugs being found on board the
vessel. Consequently, the defendants are required to file their defense and proceed to a full
trial. As a result, we are required to file our defence and proceed to a full trial. A 3-day hearing
took place in October 2024 when 2 witnesses testified on behalf of the Vessel. The next
hearing will be for 3 days in January 2025. In March 2024, the Company’s legal team in Nigeria
filed an appeal against the ruling on our no-case submissions, which will be considered by a
panel of three different judges. The Company continues to work closely with its insurance
company and legal counsel to ensure that the case is fully resolved as early as possible.
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Market Segmentation

During Q3, The Baltic Handy Size Index (BHSI) averaged 740 points, as derived from an
average Time Charter (TC) rate of USD 13,321 per day. In comparison, our Handy size fleet
earned USD 11,938 and underperformed the BHSI TC rate by 10.38%. The Baltic Supramax
Index (BSI) averaged 1,320 points, as derived from an average TC rate of USD 14,542 per
day. In comparison, our Supra/Ultra fleet average earnings were USD 13,827 per day and
underperformed the BSI TC rate by 4.92%. Our target has been to outperform both the
indices.

The next SET opportunity Day will be virtually held at 15:15 hours on

the 6th of November via the SET live web casts. We hope that many of you will attend this
event electronically where the Company will get a chance to thoroughly discuss Q3 results.
The number of online participants attending PSL’s live presentation for Q2/2024 held on 7th
of Aug 2024 on the SET website/YouTube had 287 views and 32 on Facebook for a grand
total of 319 views.

Long Term versus short term Charters

The long-term charters, about 1 year or longer, are shown in the chart below. Our forward
four-year rolling book is at 25% with a visible revenue stream of USD 201.45 million.

Year 2024 2025 2026 2027
Total Available Days 13,705 13,870 13,870 13,870
Fixed T/C Days* 6,234 3,660 1,930 1,765
% age Fixed T/C Days 45% 26% 14% 13%
Av. T/C Rate/Day in USD** 14,446 15,653 14,673 14,611
Contract value in million USD 90.06 57.29 28.32 25.79

*This comprises charters on 5 ships on fixed rate charter and 17 ships on variable rate charters

**Average T/C Rate/Day for the variable rate charters is estimated based on actual earnings until Sep 2024 and
rates prevailing in Oct 2024 for the period thereafter.

***Rattana Naree, Wikanda Naree, and Charana Naree were sold in Mar 2024, Apr 2024, and Jun 2024. Hansa
Naree,Hatthaya Naree, and Nitaya Naree have joined the fleet since Apr 2024, Jul 2024, and Sep 2024,
respectively.

It is our intention to continue to charter out our ships on long term period time charters
whenever practical and economically viable.
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PSL Becomes Asia’s First Shipping Company to issue
a Sustainability-Linked Bond

On 18 October 2024, PSL issued sustainability-linked bonds (SLBs) totaling THB 1.36 billion,
guaranteed by the Credit Guarantee and Investment Facility (CGIF), a trust fund of the Asian
Development Bank (ADB). This was no ordinary bond issuance—it was a first-of-its-kind in
Asia’s shipping sector and a milestone for PSL in our sustainability journey. The issuance,
made up of two tranches with maturities of five and ten years, was privately placed with
institutional investors and high-net-worth individuals under the ASEAN+3 Multi-Currency Bond
Issuance Framework (AMBIF).

This transaction marks a pivotal moment for us, allowing PSL to secure long-term funding,
diversify financial sources, and extend the maturity of our debt—all while reducing our reliance
on traditional bank loans. Backed by CGIF’s AAA credit rating from TRIS, this initiative
demonstrates our commitment to building a more sustainable future. Our target is ambitious:
by 2034, we aim to reduce CO, emissions per transport work by 38.54%, going beyond the
standards set by the International Maritime Organization (IMO).

ADB played a crucial role in supporting us throughout the development of our Sustainability-
linked Finance Framework. This framework aligns with both the ASEAN Sustainability-linked
Bond Standards and the International Capital Market Association’s principles, ensuring global
best practices are followed. The framework received a Second Party Opinion from Lloyd’s
Register, while UOB Thailand was our lead underwriter for the transaction.

At PSL, we see sustainability-linked finance not just as a tool to raise capital, but as a key
element of our long-term strategy. It's about creating tangible environmental and social impact
while continuing to operate efficiently. This bond issuance is just one step on our journey
toward decarbonization and reflects our deep commitment to responsible growth.

We are grateful to CGIF for their partnership and support in bringing this transaction to life. It
is our hope that this pioneering effort will encourage and inspire other shipping companies to
explore sustainable financing solutions, paving the way for a more resilient and sustainable
future.

Fleet Renewal

We commenced PSLs fleet renewal by selling three of our older and non-eco ships in the FH
of this year. We then took delivery of five secondhand, younger, and eco engine ships, one
ship in Q2, and two ships in Q3. We have taken delivery of another 2 ships in Q4 and will take
delivery of the last ship in Q4 of this year. Besides, we have two more older non-eco engine
ships to sell. We have also purchased 4 Ultramax new build ships from our favored yard,
Taizhou Sanfu in China. These ships will help further reduce our carbon footprint. What does
this achieve for us, you might well ask. It reduces our average age of ships, it increases the
DWT of our handy sized fleet, it reduces our carbon footprint via the removal of the non-eco
ships being replaced by the six eco, and larger handy size ships, the 4 brand new Ultras
(delivery scheduled in 2026, one per quarter), that we have purchased. As we had written in
our previous newsletters, the smaller, geared ships, that travel to ports that are well off the
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beaten track, will be the last segment of shipping to decarbonize and shift over to green fueled
ships of the future. The reason is that the ports that we visit are so well off the beaten path
that getting green fuels of the future at such ports may be impossible. Secondly, the cost of
fitting in the new-fangled engines, tanks for the future fuels, pipelines that can remain corrosion
proof and withstand the rigors of the future fuels, would increase the capital expenditure by
around 40-50% more than a fossil fuel burning new building ship. With clients who do not want
to sign long enough time charter contracts, nor pay any premium over the existing long term
time charter rates for fossil fuel burning ships, adds another economic disincentive for our
sector to go green right away. The smart move is to wait this out by buying under 10-year-old
eco engine ships from the secondhand market, as we have done, and by ordering a few
newbuildings, like we have done with the Ultras at Sanfu, and by selling the older non-eco
ships in our fleet into the secondhand market. That way, we will always be in compliance of
our regulatory required decarbonization, while at the same time running our existing and
freshly purchased ships, till the fuels of the future have been crystalized, the regulatory
environment has been established for such ships, crew training has been designed to allow
for safe management of these future ships, shipyards have got their act together and are able
to produce such ships at a price that makes economic sense for the buyers, that is when we
will change over our fossil fuel burning ships into ships burning zero carbon fuels of the future.

The Bayesian Tragedy

The sinking of the super luxury yacht, the Bayesian, while she was safely anchored in a port
in Southern Italy, was a tragedy. However, the finger pointing began no sooner than the yacht
had sunk. An interesting article in Splash, asks some relevant questions on this incident as
follows:

* What were the crew observing onboard during the night?

 Were they reminded of any previous experience and did the situation fit a standard
scenario?

e Were the crew trained to deal with this situation and were there any procedures that
applied clearly here?

e Did the skipper of the Bayesian and the skippers of the neighboring boats expect a
waterspout, tornado, or downburst?

e Was the crew alone expected to make this boat safe?

e What did the designer do to ensure that as many risks as possible were designed out?

 What did the class society do to ensure that this yacht was as safe as practically
possible?

e What did the flag state do to ensure safety of those onboard and around?

* And finally, would this boat be safer if there was a different skipper onboard?

The ‘Dali’ Accident at Baltimore

The Dali sailed out of Baltimore almost 4 months after the fatal crash and the downing of the
Francis Scott Key bridge on 26 March 2024. It was headed for Norfolk where it would stay till
temporary repairs were complete, all containers had been discharged, before heading to a
place where permanent repairs could be completed more economically. The fact that she
sailed unhindered indicates that the Port of Baltimore may not have such a strong case
against the owners or the managers of the Dali. Time will tell if the Dali is able to limit damage
in accordance with the local law to under $44m or will the ship be forced to pay for the total
claim value estimated between $3b to $4b. The NTSB have issued another report on this
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incident which shows that a loosely fitting cable could have been responsible for the black
out minutes before the ship hit the bridge. Legal experts have opined that if this is the real
cause of this accident, then the owners would have a serious chance at using the 1851 law
to limit their liability to maximum $43.7m as they would have had no privity or knowledge
about this loose cable. In the meantime, the US DOJ has filed a suit in the Baltimore district
court, seeking to recoup $100 million in costs borne by the US, including by the US Army
Corps of Engineers and other agencies, associated with recovery and cleanup, as well as
punitive damages, from the owner and manager of the ship- Grace Ocean and Synergy
Marine, who have agreed to pay this in full.

Disruptive Shipping Chokepoints

According to Clarksons, 24% of world trade passes via the Malacca Straits; 11% via the
Straits of Hormuz; 9% via the Suez Canal; 4% via the Danish straits/entrance to the Baltic
Sea; 3% via the Bosphorus in Turkey to enter the Black Sea; and 3% via the Panama Canal.
As geopolitics and climate change have an even greater impact than ever before, it will be
important to keep a close watch on these disruptive chokepoints.

BDI Developments and our read of the market

¢ Supply-demand has been in near perfect balance since the SH of 2020, while supply
growth appears benign for the next few years, which is a leading indicator for future
market strength

o Geopolitics will continue to have an extraordinary impact on the demand for dry bulk
markets. 2024 (Q4), 2025, and 2026 may surprise on the upside with energy and food
security driving governments to order and store more foods and coal to counter geopolitics
uncertainties and climate change shocks; China continues to economically grow as their
government balances fiscal stability versus economic growth; global infrastructure
spending increases as governments realize this is required to bolster their economic
growth rates; the war in Ukraine continues to drag on, with Russia looking more, and more
likely, as the winner; the one-sided bombing of Gaza continues, now Lebanon is being
bombed to smithereens, Syria is suffering as is Yemen/Houthis, and now we have the
possibility of Iran being drawn into this multi-regional war; and we could be faced with a
higher USD, higher inflation, and higher for longer interest rates. On the supply side, the
forward order book to fleet ratio to end of 2027 at 9.65% is marginally higher than the
current 20-year-olds at 9.45% of the existing fleet at the start of Q4, will ensure a small
annual trickle of new builds into the market; EEXI/CII’'s impact to slow the world fleet will
be felt strongly from the start of 2024; and scrapping of older ships will increase. These
changes will increasingly lead to spikes in rates, both up and down, as the demand-supply
balance that was achieved in the SH of 2020 remains in play, making volatility an integral
part of our markets.

o Despite the alarming headlines that China’s economy has slowed dramatically, the
opposite is true in volume terms with iron ore, coal, and soybeans imported into China in
Jan-Sep 2024 collectively up 7% when compared on a y-0-y basis, and by 19.7% above
the last 5-year average for the same period.

e World steel production reached 1,391.5 MMT in 9M 2024, down by 1.7% from 9M 2023.

e Though China’s demand grew in the first 9 months of 2024 in raw material imports and
Steel exports, consumer spending was slower than anticipated when compared to other
large economies in the ROW. As a result, the Chinese government has put stimulus plans
in place to combat the slower consumer demand growth, assist the real estate sector, and
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to help the stock market. That has led to greater imports of iron ore, coal, and grains in the
first nine months of 2024.

e China imported 33.4MMT of soybean up 27.1% in Q3 24 compared to Q3 23.

e China imported 12.41 MMT of corn down 14.4% in 8M 24 compared to 8M 23

¢ China imported 9.68 MMT of wheat up 6.7% in 8M of 24 compared to 8M of 23.

e China imported 86.99 MMT of coarse grain up 8.1% in 8M of 24 compared to 8M of 23.

e China imported 919.67 MMT of iron ore up 4.8% in 9M of 24 compared to 9M of 23.

e China imported 389.21 MMT of coal up 12% in 9M of 24 compared to 9M of 23.

e China exported 80.9 MMT of steel up 19.8% in 9M of 24 compared to 9M of 23.

e China’s average PMI index was 49.4 during Q3 24.

o China’s GDP growth was 5.3% in Q1, 4.7% in Q2, and 4.6% in Q3 2024.China with its
interest rate cuts and stimulus will grow its GDP at its 2024 targeted rate of about 5%, but
grow it will, and dry bulk owners will cheer.

e China’s housing rescue package of $114b offers the best path for putting the country on
track to expand their GDP by around 5%, in the view of most economists, assuming it's
deployed to maximum effect in the face of a real estate crisis expected to last as long as
five more years. Among the policy options considered by 15 analysts in a Bloomberg
survey, a more forceful implementation of the government-led plan was the top choice of
most respondents. The poll followed the release of data for August that deepened doubts
over whether the economy will meet Beijing’s annual growth goal. Of course, the FT does
not think this package goes far enough! And Reuters reports Chinese stocks had their best
week since 2008.

o China on 24 September unveiled its boldest stimulus package.

e A cutin the benchmark seven-day reverse repo rate from 1.7% to 1.5%.

e Areduction in existing mortgage rates by around 50bps.

¢ A 0.50% decrease in the required rate of return for commercial banks.

o A 10% reduction (from 25% to 15%) in the down payment ratio on second-home
purchases.

e PBOC pledged to fully fund purchase of unsold houses by local governments.

e PBOC established a monetary policy facility/a relending mechanism for stock
buybacks, and purchases to boost stock market confidence.

e PBOC will reduce the reserve requirement ratio of Chinese banks by 50 bps.
The above has resulted in restoring confidence with the Chinese stock market that hit
bull market territory almost instantaneously.

e The US is the single largest economy in the world, hence what happens economically to
the US has a strong bearing on shipping markets. Three news items need to be better
understood. Firstly, the Nasdaq index was in correction territory i.e., it had dropped by 10%
or more from its last high early in Q3. Secondly, the US unemployment rate jumped to a
three-year high around the same time. The first item signals that the economy is looking
weak, of course, since this news appeared, the Nasdaq is flirting with another push to an
all-time high, and the second one indicates that the employment market is not looking too
good either. Finally, combined the two news items indicate that the Fed will start cutting
rates sooner rather than later to stick with its ‘soft landing’ economic case. Fed Chairman,
Powell stated as much from the Central Bankers retreat at Jackson Hole. On Wednesday
18 September, the Fed lowered its benchmark interest rates by a jumbo 50bps which
implies that the US economy should have a soft landing and start to grow as interest rates
fall, and that would also mean good news on the demand side for shipping. The Fed
members also indicated by a slim majority of 10 out of 19 members voting for another
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25bps cut at each of the balance two meetings in 2024. The next day the S&P 500 climbed
to its 39th record close in 2024! Job growth in September topped all estimates, the
unemployment rate declined, and wage growth accelerated. All these economic facts will
support the US GDP growth rates even at the current ‘high’ interest rate levels and means
that interest rate reductions by the Fed will, at best, be at 25bps, and slower, than what
was expected before this latest news on the US economy. Ship owners may, therefore,
get hungrier for hard assets in a declining interest rate environment. The conventional
views on economics have held good, and they contain a lot of promise, for assets values
and positive time charter numbers, in shipping. This would be a macro view on what the
mid- to long-term future holds for dry bulk shipping under a recovering US economy.

e The IMF states: ‘Global growth is expected to remain stable yet underwhelming. However,
notable revisions have taken place beneath the surface since April 2024, with upgrades to
the forecast for the United States offsetting downgrades to those for other advanced
economies, in particular, the largest European countries. Likewise, in emerging market
and developing economies, disruptions to production and shipping of commodities,
especially oil, conflicts, civil unrest, and extreme weather events have led to downward
revisions to the outlook for the Middle East and Central Asia and that for sub-Saharan
Africa. These have been compensated for by upgrades to the forecast for emerging Asia,
where surging demand for semiconductors and electronics, driven by significant
investments in artificial intelligence, has bolstered growth, a trend supported by substantial
public investment in China and India.’

¢ On October 30, 2024, the Nasdag Composite closed at a record high of 20,003.52. This
marked the 11th record high set by the Nasdag in 2024, reflecting strong investor
confidence driven by robust earnings from major tech companies and advancements in Al
technologies.

e US consumer sentiment is improving with the rate cut from the Fed helping them decide
on a positive direction for the US economy, but their expectations hinge on the results of
the POTUS elections.

e Demand should see a seasonal boost from Sep-Oct onwards with northern hemisphere
grain movement in full flow; an increase in global infrastructure spending with growth in
population and urbanization in emerging markets will result in secular growth of minor bulk
cargoes; supply constraints will increase as forward order book (up to end 2027) to existing
fleet ratio is equal to the existing 20 year or older fleet today; EEXI/CII will reduce average
world fleet speeds further constraining supply; scrapping of older ships that cannot make
the EEXI/CII grade. All these factors should result in supply-demand balance tightening
further and assist in an increase in time charter rates. This captures what is happening in
the short- to medium-term picture in the dry bulk market space.

e Malcolm Maclean was the father of the modern container revolution that started in the mid
1950ies. By 1985 there were 1m-TEU with an average size of ship of 1,077-TEU. The first
10m-Teu was reached in May 2007 with an average size of 2,413-TEU per ship. The 20m-
Teu mark was reached by Feb 2016 with an average size of 3,704-TEU per ship. The
30m-TEU mark was reached by the start of Sep 2024 with an average size of 4,571-TEU
per ship. Total capacity was 4X what it was 20 years earlier. The current forward orderbook
is 7.4m-TEU so the next 10m-TEU might be just around the corner!

e Asusual, it will be supply and demand factors that will determine the strength of the freight
markets. At the start of 2022, we have for the first time in two decades, 20+ year ships as
a %age of the existing fleet at 7.26% being higher than the forward order book as a ratio
of the existing fleet of 6.88%. Nevertheless, at the start of Q4 2024 these figures were
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9.65% (forward order book) and (20+ year old fleet) 9.45%, marginally higher than in the
past two and a half years, yet low enough to give us comfort that future increases in supply
will not be disruptive.

e Container new building has accelerated with every single major Liner company (Maersk,
MSC, CMA-CGM, Hapag-Lloyd, Seaspan, Zim, Wan Hai, Capital Maritime, to name a few)
ordering dozens of ships in 2024 such that the forward TEU-order book at 7.42 m-Teu to
existing fleet-TEU of 30.24 m-TEU on 1 Oct 2024 was a ratio of 24.6%. Of this figure, 2.9
m-TEU were ordered in the first 3Qs of 2024 with prices rising by over 30% since the start
of this year! If this is not a train wreck in the making, | am not sure what is. Let us hope
that | am wrong for the sake of all those linked to the container freight markets.

e Car carriers: The forward Car Carrier orderbook stood at 1.7 m-CEU to existing fleet-CEU
of 4.3 m-CEU, and as of 1 Oct 2024 had a ratio of 38.75%. Of this figure, 0.4 m-CEU were
ordered just in the first 3Qs of 2024!

e LNG: The forward LNG orderbook stood at 62.9 m-Cu.M to existing fleet of 118.5 m-Cu.M,
and as of 1 Oct 2024 the ratio was a staggering 53%. Of this figure, 15 m-Cu.M were
ordered just in the first 3Qs of 2024!

e LPG/Ammonia/Ethane/LCO2 (liquid CO2 carriers): The forward LPG orderbook stood at
18 m-Cu.M to existing fleet of 49 m-Cu. M, and as of 1 Oct 2024 ratio was 36.8%. Of this
figure, 7.6 m-Cu. M was ordered just in the first 3Qs of 2024.

e Tankers: The forward Tankers orderbook stood at 89.7 m-DWT to existing fleet of 693.6
m-DWT, and as of 1 Oct 2024 ratio was 12.9%. Of this figure, 43.15 m-DWT were ordered
just in the first 3Qs of 2024!

e Dry bulk: The forward Dry bulk orderbook stood at 98.66 m-DWT to existing fleet of
1022.17 m-DWT, and as of 1 Oct 2024 the ratio was just 9.65%. Of this figure, 33.5 m-
DWT was ordered in the first 9M of 2024. As can be seen, dry bulk has the weakest
orderbook to fleet ratio compared to any other shipping segment, and hence appears the
best segment to invest in!Dry bulk freight rates are essentially a tug-of-war between supply
and demand. Supply has been very restrained over the last few years with hardly any new
buildings on order compared to the earning potential of today’s market rates. And since
supply-demand came into balance by the SH of 2020, rates have become extremely
volatile. The reason for that extreme volatility is that supply-demand is an inelastic curve,
so with one extra unit of demand, rates can skyrocket by multiples of last done numbers.
Same way, rates come down very sharply when that extra unit or two of demand is taken
off the table. So, volatility is the name of the game from here on.

e The next catalyst could be anything that increases ton-mile demand; or an increase in
traded volumes of commodities, all other things being equal; or any disruption; or
congestion. These are just some of the catalysts that are good for shipping rates.

¢ As a reminder, it was the excessive supply side entering the freight market during 2010-
2020 that was the main reason why rates were very low, exacerbated by the Covid
pandemic, and though the ton-mile demand rate has been steadily falling from 2003-2009
(+5.4% per annum) to 2023 (+4.70%), and estimated at 4.41% in 2024, excess supply has
been finally absorbed, and balance is at hand since the SH of 2020. During FH of 2024,
the global economy has done better than anticipated. In Q3, the USA has continued to
outperform, as have the Emerging Markets, while the UK and the Euro zone economies
muddled along or may perk up depending on the number of interest rate cuts made by
their respective Central Banks. Demand for manufactured goods has been weak, as a
result, commodity prices have fallen as has their volatility.
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Disruptions to established trade routes have boosted ton-mile demand. The conflict in the
Red Sea has the Houthis shooting drones, missiles, and Unmanned Surface Vessels
(USV), at any ship that has any form of connection with Israel, USA, or UK, and will
continue till such time as Israel does not stop the war in Gaza/Lebanon and allow aid to
flow freely to Gaza and Lebanon. As a result, Maersk has announced outstanding results
for Q3 due to the disruption of container traffic via the Red Sea.

Climate change is causing disruption on land as well as at sea. Delayed monsoons in
Brazil allowed more iron ore to be exported in the FH of 2024 and assisted the Capes to
have a spectacular FH. Shallow waters in the Amazon River have exacerbated congestion
at Brazil’s grain exporting ports with grain arriving via land routes to southern export points.
Ships are facing stronger storms than ever before with 10-meter waves the norm in bad
weather rather than the exception. Such disruptions at sea increase voyage duration and
therefore help to further tighten the supply of ships. As an example of bad weather at sea,
Container ships are losing containers overboard with many more containers damaged on
board, when transiting the Cape of Good Hope (COGH) due to the closure of the Red Sea
via the Houthis. This disruption, however, has been excellent for the Q3 results of the
container segment. Bad weather on land, extreme heat followed by flash floods, is creating
food insecurity in many countries. Climate change creates bad weather on land that builds
up congestion at various ports, further tightening the supply of ships, and food insecurity
creates more demand for shipping of grains.

As we keep emphasizing, disruptions are good for the dry bulk business.

The section ‘Differences in 2003-2009, 2010-2020, 2021-2022, 2023, 2024 and beyond’
comprehensively explains the dynamics driving the dry bulk freight markets.

The BDI averaged 1,847 points in the 9M of 2024, which was +58% as compared to 1,172
points in 9M of 2023. If you look at the individual sectors/index ships, in 9M of 2024 as
compared to 9M of 2023, then Capes averaged TC of $24,015 compared to $12,657
(+90%), Panamaxes averaged TC of $15,236 compared to $11,812 (+29%), Supras
averaged TC of $14,169 compared to $10,311 (+37%), and Handy sizes averaged TC of
$12,790 compared to $9,644 (+33%). So, all sectors of the dry bulk market outperformed
the time charter rates in 9M of 2023, with Capes taking the crown.

In Q3 2024, the Capesize TC index averaged $24,889/day (+86% y-0-y), started the
guarter at $31,438, reached a trough of $18,986 on 2 Jul 2024, a peak of $32,248 on 1
Aug 2024, and then closed out the quarter at $30,258. The Panamax (82k) index in Q3
averaged $13,940/day (+17% y-0-y), started the quarter at $14,955, reached a trough of
$11,645 on 6 Sep 2024, a peak of $16,132 on 29 Jul 2024, and then closed the quarter at
$12,727. The Supramax index in Q3 averaged $14,542/day (+21% y-0-y), started the
guarter at $15,064, reached a trough of $13,865 on 10 Sep 2024, a peak of $15,252 on
25 Jul 2024, and then closed the quarter at $14,345. The Handysize index in Q3 averaged
$13,321/day (+10% y-0-y), started the quarter at its peak at $13,718, reached a trough of
$12,704 on 18 Sep 2024, and then closed the quarter at $12,792. Please keep in mind
that Capes spend 74% of their time on iron ore and 16% of their time on coal, and 10% of
their time on Bauxite. When you have that much of concentration risk of the type of
cargoes carried, and with a single dominant customer China, accounting for over 60% of
all iron ore imports, you are setting yourself up for volatility.

The IMF forecast for world GDP growth rates is still at a reasonable 3.2% for both 2024
and 2025. Besides, dry bulk demand is more dependent on government stimulus, impact
from El Nino and La Nina, climate change, geopolitics, inefficiency, lockdowns, congestion
etcetera.
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e Inflation in the USA and other developed economies is coming under control, headed
towards target rates, with a few Central Banks already lowering interest rates.

e If you see the forecast ton-mile demand for 2024 (Clarksons estimated it at +2.02% in Jan
23, revised it to +2.26% in Mar 23, to +2.54% in Jun 23, to +1.61% in Sep 23, to +1.56%
in Jan 24, to +2.37% in Mar 24, to +3.88% in Jun 24, and +4.41% in Sep 24), China’s
dramatic increase in imports in the 9M of 24, and the expected benign supply side growth,
we have had a stronger 9M than we had anticipated. If you look at the index ships Time
Charter earnings in 9M 24, they have reflected the actual demand growth for dry bulk from
China. China’s economy grew at a slower speed compared to other countries’ exit from
Covid and held back an even stronger recovery in dry bulk in 9M of 24. Overall, dry bulk
has done reasonably well when you consider all the factors listed in the various bullet
points above. As supply-demand are almost in balance, it requires only a marginal
increase in demand, an increase in congestion, or increased trade dislocation/disruption
putting pressure on ton-mile demand for the freight market to move upwards quickly.

¢ Rates have been supported by low net new supply; lack of extreme ordering of new ships
due to crowding out by early ordering from container/tankers/gas/car carriers; significantly
reduced shipyard capacity; fuel-transitioning period; and the start of EEXI/CIl on 1st
January 2023 forcing most ships to reduce speed permanently via Engine Power limits.
The disruptions from climate change with low water in the Amazon and Mississippi Rivers,
low waters in the Panama Canal till end May 2024, and Red Sea drone/missile/USV
attacks on ships have assisted rates in staying stronger for longer. However, the drop in
inefficiencies in the world fleet due to Covid restrictions/delays fading away released more
ships into the freight market, weakness in the developed world economies barring the
USA, two hot wars raging out of control in Europe and the Middle East, allowed rates to
increase, but kept freight spikes under control.

e The four major cargo types carried by dry-bulk vessels are iron ore, coal, grains, and minor
bulk. Among these, the latter two are predominantly carried in smaller geared vessels, like
the ones we own. Minor bulk is a catch-all term for several cargo types and is most strongly
linked to global economic activity. This is because it includes minor bulk commaodities with
cyclical demand, such as steel and construction materials. However, there are other minor
bulk cargoes, such as fertilizer, forest products, aggregates, and bauxite, which have been
experiencing secular growth for many years. The trade growth in these commodities
corresponds to the growth in global incomes and the growing world population.

e The trade growth of commodities with secular demand continues in line with historical
trends. We expect the trade of commodities with secular growth to offset the decline in the
trade of cyclical commodities.

e Shipments of specialized ores required for renewable energy and battery production will
provide additional ton-mile demand for the smaller size ships.

e 21.7% of Chinese iron ore imports came from Brazil (199.63 MMT) up +13.2% and 60%
from Australia (551.66 MMT) down -0.77% in 9M of 24. As longer ton-mile from Brazil
grew faster and replaced the shorter ton-mile from Australia, it positively affected the Cape
sector in 9M of 24.

e World steel production reached 1,391.5 MMT in 9M of 24, marginally below1,415.6 MMT
in 9M of 23.

e In Q3 of 24, 0.4 MDWT of ships were recycled across the dry bulk fleet compared to 2.26
MDWT (down by 82%) in Q3 of 23. The existing age profile at the start of Q4 of 24 of 96.56
MDWT or 9.45% of the world fleet being 20 years or older, together with low levels of the
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order book to fleet ratio of 9.65% (order book up to end of 2027 compared to net supply at
the start of Q4 of 24), would make the world dry bulk fleet grow at a benign pace.

e According to Clarksons expectations, ton-mile demand will grow by 4.41% and -0.68%
(Clarksons World Seaborne Trade Timeseries as on 7 Oct 2024) compared to net supply
growth of 2.9% and 2.7% in 2024 and 2025 (Clarksons DBTO report of Oct 2024),
respectively. If inefficiencies in the net supply of ships due to congestion or other
disruptions increases, the gap between supply-demand should widen in favor of the ship
owners and we should see better rates ahead.

o PSL’s exposure to the smaller geared segments means that we will be exposed to growth
in net supply of 4.41% in 2024, with minor bulks growing at 3.59%, according to Clarksons
(report 7 Oct 2024).

o Healthier recycling is expected during 2025/2026 due to the increasingly large number of
20+ year old ships in the world fleet, pressures from BWTS/IMO2020, Special Survey
costs on these older ships, and additional regulatory pressure from adoption of EEXI/CII
regulations, that will force some of them to early recycling.

e For bulkers, the expectation remains that supply-side discipline will be rewarded even if
demand growth is half-hearted.

e According to Clarksons the new building order book for all types of merchant ships in the
world in the 9M of this year, reached 93.6 MGT, below the record of 172 MGT reached in
2008. At this rate, 2024 will end up with excess of 100 MGT of orders that have only been
breached 5 times in the past, 2006-2008, 2013, and 2021. But in value terms it is at $155b,
double the last 10-year average (+127%), and the highest total since 2008. Clarksons
Newbuilding Price Index has risen 45% above the start of 2021 level and is now very close
to the 2008 peak in nominal terms. The average size of ship ordered has been 54,000 GT,
a record high and 40% above the last 10-year average, and the average value of each
ship at $90m is a new record high, 30% above the previous record in 2022, and 50% above
the 10-year average price per ship. This year therefore looks set to be one of the strongest
on record in terms of the total value of investment in new ships.

e Last year we had written that the devastating earthquake in Morocco would lead to the
reconstruction of the 50,000 destroyed homes leading to more demand for construction
material carried in geared ships, the type that PSL owns. To date just 1,000 homes have
been reconstructed with most of the people impacted by the earthquake still living in tents
under extreme heat in summer and extreme cold in winter.

e According to Clarksons report on 13 Sep 24, since 2020, commodity prices have driven
imports to China and not the other way around when Chinese demand for commaodities,
or lack of it, would lead to annual price increases or decreases. In 2020 Chinese imports
grew by 9% due to weaker prices as Covid induced shutdowns in the ROW led to a record
low in prices in Apr-20. In 2022 volumes slumped as the Russia-Ukraine conflict disrupted
commodity supplies and prices soared. But between Jun-23 and Jun-24, as prices
dropped by 34%, Chinese demand increased sharply, and imports hit a record 3.05 BMT
during 2023. In Jan-Jul 2024, this positive trend has continued with total imports up a
further 5% compared to the same period of 2023. So, future imports into China will be
impacted by commodity price changes, though other factors like pace of stock piling,
health of the property sector, scale, and pace of energy transition, will also play their part.

o Clarksons came out with another report on 20 Sep 24, on the health of our industry and
had the following to say. Bulkers have seen an improved 2024 (avg earnings $16,000/day),
led by Capesize strength (solid long-haul Atlantic export growth). With over 100 mdwt
(>$135bn) of global orders so far this year, there is strong cross-sector newbuild demand
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driven by the market position, fleet renewal (world fleet has “aged” ~4 years since 2014),
and “green” ship programs. The shipbuilding market is very “tight” (prices are up only +6%
ytd but now sit at 2008 peak levels in nominal terms, and lead times are long with yard
‘forward cover’ at 3.5 years). In response, shipyard capacity is now expanding again
through reactivation and expansion of facilities principally in China (in CGT terms, China
now has an all-time high orderbook and >50% global market share, but the global
orderbook is still 35% below the record in 2008). S&P markets are very active (similar
sales “run rate” to 2023) with pricing elevated. Demolition markets have been quiet. The
world fleet and orderbook is now valued at excess $2 trillion with ship financiers transacting
a steady flow of deals but experiencing strong competition and early re-payments. Capital
markets have been generally quiet. The Green Transition remains a vital but challenging
strategic area. We estimate GHG emissions will increase marginally in 2024 and contribute
~2% of global emissions. The regulatory landscape continues to evolve (‘FuelEU Maritime’
limits fuel GHG intensity from 2025, IMO is debating ’'mid-term measures’). Green
technology uptake continues with 7% (forecast >20% by 2030) of fleet tonnage now
alternate fuel capable along with 52% of orderbook tonnage (LNG dual fuel the leading
option this year). Retrofitting is also playing an important role (~34% of fleet tonnage is
fitted with ESTs) along with slower speeds. Energy Transition will impact the industry’s
cargo base in the long term (i.e., strong potential in gases) and support growth in offshore
wind. Shipping today remains highly cash generative while managing material disruption,
an increasingly complex trade outlook and the growing need to make “tricky” fleet renewal
and green ship investments.

e In Jan-Sep 2024, the Baltic Ultra TC Index averaged 15,326 USD/day, +48.0% y-0-y,
whilst the Baltic Handy TC Index averaged 12,815 USD/day, +32.1% y-0-y. Benchmark
newbuilding prices in Sep 2024 for an Ultra were estimated at USD 39.5m, and for a Handy
at USD 33m. Indicative 5-year-old prices in Sep 2024 for an Ultra were at USD 29.1m, and
for a Handy at USD 28.3m. Deliveries of Handy and Ultras are expected to increase in
2024 to a total of 14.69 mDWT, after accounting for slippage. In Jan-Sep 2024, deliveries
were reported of 12.15 mDWT, +35.0% on the same period in 2023, of which 8.20 mDWT
of Ultras, and 3.95 mDWT of Handy. Demolition in 2024 will decline to 1.17 mDWT. In Jan-
Sep demolitions were 0.73 mDWT, all Handy -39.9% over 9M of 2023. Net fleet growth in
the 20-68K DWT range is expected at +4.6% y-0-y in 2024, and at +4.1% in 2025.
Contracting has slowed by 30% from 2023 but remains strong. The orderbook-to-trading
ratio for this range is 10.7% in DWT.

e The threatened labor strike, covering the US East and Gulf Coast, starting on 1st October
2024 was a short-lived reality of three full days before an agreement on wages was
concluded. The various analysis showed that if this strike were to last one week, it would
take till the middle of November 2024 to get back to normalcy. If it lasted for just two weeks,
normalcy would be restored sometime next year. In terms of damage to the US economy,
once again the spread of numbers is gigantic, as low as $300m per day to as high as $4.5b
a day. This strike will impact all container lines and car carriers operating on the USEC or
the USG coast. Practically it means that those Agri Products that were moving via
containers may return to being transported by bulkers. As most bulk terminals are not
controlled by the ILA, or have private labor working there, or have a different labor union
representing these workers. As a result, they will be operational and will be
loading/discharging ships normally. Of course, to get public sympathy to side with them,
the ILA have taken a page from US Politics to use outright lies of $30K to $60K being
charged by ‘greedy foreign shipping lines’ per FEU, when the reality is that current rates
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are more like $5K to $6K per FEU. The ILA feels that they can get the common man’s
sympathy if they can lay the blame at the feet of those ‘greedy foreign lines.” Mercifully,
the early end to this strike will create some supply chain disruption, but nothing so
significant as was experienced during the Covid pandemic.

e Brazilian iron ore exports in 9M of 24 were 6% higher on y-o0-y basis, explaining the
strength of the Cape size sector and the BDI in the 9M of 24. Brazilian coarse grain exports
at 46.03 MMT in Q3 were 12% lower than on a y-0-y basis.

Differences in 2003-09, 2010-20, 2021-22, 2023,
2024 and beyond:

N
‘Differences in 2003-2009, 2010-2020, 2021-2022, 2023, 2024 and beyonc( /

Capesize 67,101* 14,924 24,807 16,734** 24,015

Panamax 32,793* 10,965*** 23,836 12,854** 15,236**

Supramax 28,013M 10,765*** 24,475 11,240* 14,169**

Handysize 18,7534 8,789*** 23,533* 10,420** 12,790**

Annual Average Demand Billion Ton-miles +5.5% +4.3% +1.5% +4.70% +4.41%
Average Speed (knots) 135 1z 1.3 1.0 10.9

China enters $667 bn (2021)

Chinese Stimulus $ 578 bn (2009) $1.8 trillion®  $1.07 trillionA*

WTO 2001 $2.3 trillion (2022)*
Orderbook/Fleet Ratio per Year +25.88% +32.21% +6.48% +7.16% +8.33%
(start of each year)
Annual Average % of 20-year-old ~ ™ % 5 s
(start of each year) +16.84% +12.67% +6.76% +8.07% +8.48%
Annual Average Net Supply Growth +6.8% +6.4% +3.3% +3.1% +3.2%

The Future

At the start of 2022, for the first time this century, the 20+ year old fleet was larger than the forward order book, but at the start of Oct
2024 the 20+ year old fleet became below the forward order book at 9.45% versus 9.65%, respectively.

Note: *BCI 172K (4TC), BPI 74K (4TC), BSI 52K (6TC), BHSI 28K (6TC)
**BCI 180K (5TC), BPI 82K (5TC), BSI 58K (10TC), BHSI 38K (7TC)
***Combine of above two classification
*Bloomberg calculated Chinese stimulus at § 5.3 trillion in 2022!, Bloomberg reported $1.8 trillion of construction stimulus in Apr 2023, CNBC reported a plan
of 2 trillion Yuan stimulus package
AN SCMP reported the total size of the China’s stimulus package in 2024 is estimated to be about 7.5 trillion Yuan (exr.7 RMB/USD).

Source: Clarksons Index Timeseries, Clarksons Speed Timeseries, and Clarksons World Fleet Register as on 30 Sep 2024
Supply Growth from Clarksons Oct 2024 DBTO and Demand Growth from Clarksons World Seaborne Trade Time Series as on 30 Sep 2024

: Precious Shipping PCL

If you look at the time charter rates for the period 2003-2009 it was the highest for the Capes
compared to all the other periods. For Panamax and Supras, during 2003-2009, rates were
almost 3X higher than in the 2010-2020 period but marginally higher than rates in 2021-2022.
For the Handy size, 2021-2022 was almost 3X higher than in 2010-2020 and almost 1.5X
higher than in 2003-2009. However, demand growth rate in ton-miles had a clear declining
trend with the lowest rate in 2021-2022 before increasing in 2023 and moderating in 2024.
What was different, of course, was the average orderbook to fleet ratio being highest in 2010-
2020 dropping by 80% in 2021-2022, by 78% in 2023, and 74% in first nine months of 2024.
The other significant difference was that the orderbook to fleet ratio was 1.5X the 20-year-old
fleet in 2003-2009, 2.5X in 2010-2020, 1.0X in 2021-2022, 0.89X in 2023, and 1.0X at the start
of Q4 2024. This indicates benign supply growth in the future and indicates good markets
could continue for a few years.
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Rates started out in 2021 at a low level and then accelerated to a peak on 7th October with
the BDI hitting a 13 year high at 5,650 points, and since then, has fallen till February 2022
before rising once again. Why did rates oscillate in this fashion rising, falling, and rising once
again, so quickly? The answer is simple: supply-demand, by the middle of 2020, was in
balance, and as ton-mile demand calculated by Clarksons grew at 3.57% slightly below net
fleet growth at 3.6%, yet rates skyrocketed! But when China decided to reign in their out-of-
control real estate sector by letting Evergrande and its speculative brethren collapse, imposed
strict anti-pollution controls on coal fired power plants post COP26 in November 2021,
curtailed steel production, and insisted on blue skies during the winter Olympics during
February 2022, ton-mile demand of necessity, took a hit and rates fell for the opposite reasons
that they skyrocketed to a peak on 7th October 2021. This was not helped by the central
bankers of the developed world tapering QE and hiking interest rates at the fastest rate this
century starting in March 2022 and continuing in FH 2023, to combat inflation. With supply-
demand being in balance, volatility increased as China continued with their Covid-zero policy
locking down large industrial swathes of the country for months at a time in 2022. The
combined result of Covid-zero in China and interest rate hikes and QE tapering in the ROW,
was predictable. Demand started to ease and rates in 2022 slowed marginally compared to
2021. The start of 2023 was when China was not in lockdown from Covid-zero policies but
was struggling to cope with a complete abandonment of that same policy. People did not know
which way to turn, but by the end of 2023, China was one of two major economies that was
growing strongly with GDP growth rate of 5.2%. The other strongly growing economy is India
with a GDP growth rate predicted at 7.0% in 2024. However, we need to temper our
expectations based on the actual size of India’s economy ($3.9t) compared to that of China’s
economy ($18.5t).

The geared sector, Supras and Handy sizes, had much lower volatility in rates due to the
reasons expressed above but also because they had the slowest net growth rate in DWT in
supply of ships in the first 9M of 2024 at +133.19 MDWT (Handy 10-44.9K DWT), +231.96
MDWT (Supras 45-69.9K DWT) versus +431.11 MDWT (Capes 90K+ DWT), and 225.92
MDWT (Panamax 70-89.9K DWT), according to Clarksons World Fleet Registeras on 30 Sep
2024. In Q3 2024 these figures were +1.8 MDWT (Handy), +2.77 MDWT (Supras) versus
+1.59 MDWT (Capes), and +3.42 MDWT (Panamax).

Supply Side Developments

We started 2024 with 996.58 MDWT and have increased to 1,022.17 MDWT (+2.57%) at the
start of Q4 2024. If we were to apply slippage of 5% (it was actually 3.54% for 9M of 2024) to
the scheduled deliveries in Q4 of 2024 and 2025 and assume recycling reaches 4MDWT in
2024 and 10 MDWT in 2025 (it was actually 2.67 MDWT during 9M of 2024) we would be left
with a net fleet growth of 3.35% (996.58 MDWT to 1,029.98 MDWT) by end of 2024 and 2.3%
by end of 2025 (1,029.98 MDWT to 1,503.62 MDWT). Congestion, ballasting ships, slowing
speeds, especially in 2024 and onwards, due to EEXI/CII regulations, will further assist in
supply side tightening.

Congestion

In 9M 2024, the average number of ships at worldwide ports reached 3,354,719vessels
compared to the 9M of 2023 with 3,265,033vessels or +2.8%. The figure for the whole year
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2023 was 4,336,475 (+5.1% over 2022), for 2022 was 4,126,900vessels (+9.6% over 2021),
for 2021 was 3,764,398vessels (+10.0% over 2020), and for 2020 was 3,422,261 vessels (-
7.2% over 2019). The annual average number of ships at worldwide ports reached 3,867,917
vessels between 2019 and 2023, compared to that the 9M of 2024 was +16 % above the
annual average.

Geopolitics, Tariffs, Urbanization, and Elections

Wars are the worst things to be involved in by any country. Countries at war, or supporting
their friends to fight in wars, devote all their free capital to arms manufacturing and/or
procurement to the virtual exclusion of all other issues. As a result, their economies get
neglected leading to lower demand for cargoes and, therefore, a lower demand for shipping
capacity. As we have repeatedly stated, there are no winners in war, only losers. The biggest
losers are those lacking a moral compass, who apply the ‘might is right’ rule of the jungle,
misjudge world opinion, and end up on the wrong side of history. The biggest losses, however,
will be most deeply felt by the parents, spouses, partners, brothers, sisters, and siblings, of
those led to the slaughter by their uncaring leaders, whose children are never put at risk of
losing their lives.

The link between elections, and how they could harm or assist the global economy,
depending on who is the victor, are important, and impact shipping, therefore it behooves us
to follow the many elections that are taking place in the world during 2024, the most important
of which is the USA Presidential elections. Many populist leaders are promoting
deglobalization, near-shoring, friend-shoring, and other market distorting policies. If such
leaders get elected, they could have a significant negative impact on shipping demand while
increasing inflation through their deglobalization policies.

Inflation is another enemy of growth as central bankers raise interest rates to fight inflation
and bring it under control. Corporates struggle with higher interest rates and are unlikely to
go in for major capital expansion projects involving and/or increasing their labor work force.
Without capital expenses and increase in the labor work force, economies will not expand
and will shrink the demand for cargoes needed, and ergo shipping demand will perish on the
poisonous vine of inflation and higher interest rates.

Geopolitics interferes in the world of economics, and world trade in a very big way. Look at
the war in Ukraine that is going strong after more than 32 months. That has resulted in
sanctions galore, making life difficult, if not impossible, for many innocent shipowners, trade
flows first stopping from the Black Sea to Turkey and other nations of North Africa and the EU
at the start of this war, then resuming after 5 months or so into this war, then again stopping
for a short while at the start of the second half of 2023, and as Q3 moved into Q4 of 2023,
going full blast as if there was no disruption from the first hot war in Europe since 1945.

Tariffs, as we have seen, make little if any difference to the importing nations that can simply
purchase their products from some other nation that does not apply any such tariffs. China, a
big buyer of US Soybeans, Corn, Coal, and other products, can easily substitute US Soybeans
with those from Brazil, similarly with corn, with coal coming from Colombia, Brazil, Indonesia,
Australia, and Russia. If importing the same or similar goods from some other nation is not
practical, then the importing nation will enrich their state coffers with the import tariffs in place,
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beggar their own population to the same extent via the higher price of goods imported, making
little impact on the exporting nation, that will have raised the price by the same percentage as
the tariff rate.

The third ‘cold’ war is in the Taiwan Straits with big power intervention pushing that ‘cold’
flashpoint towards a ‘hot’ war between USA/NATO versus China, instead of using diplomacy
to iron out the outstanding issues. Obviously, no rational person would want one cold, let alone
two, or God forbid, a third hot war, foisted on our fragile planet that is already suffering from
heat stroke.

Urbanization is a rising global trend according to the UN report on World Urbanization
Prospects with the percentage of urban population rising from 55% in 2018 to 68% by 2050.
North America had an urban population of 82% in 2018 while the EU had 74%. India is
expected to have less than 50% of urban population by 2050. Just three countries, India,
China, and Nigeria, are expected to account for 35% of the projected urban population growth
between 2018-2050. The percentage of single-person houses in Stockholm has grown to over
50% as of 2017. And what happens in Scandinavia, happens in the rest of the world, just a
couple of decades later. So, urban dwellers will increasingly become single-person homes in
the future, and all such homes would require their own white goods (fridges, washing
machines, clothes dryers, microwave ovens, etcetera), their own modes of transport, be it
cycles, mopeds, motor bikes, or cars. All urban living, and its associated goods, would need
steel, cement, wood to build, furnish with beds, cupboards, white goods, soft furnishings like
curtains, bed sheets, bed covers, mattresses, pillows, pillowcases, etcetera. Every single item
mentioned, or their starting raw materials and/or semi-finished intermediaries, have all been
transported by sea multiple times and have added-to ton-mile demand for dry bulk shipping.
In conclusion, as urbanization increases and most urban people tend to live in single-person
homes, so does the demand increase for dry bulk goods transportation by sea.

All these trade sanctions, tariffs, hot and cold wars do, is to disrupt trade flows. Shipping
makes trade flows between nations as efficient as possible, but when disrupted, inefficient
trade flows increase the price of freight and thereby the cost of goods to people of the importing
country. It makes little or no difference to the exporting nations, as they simply hike the price
of their exported goods by the exact same percentage as the tariffs. Shipowners benefit from
the inefficiency created if the trade flows are activated from further away nations due to the
tariffs on the regular exporting country.

All disruptions, in general, are good for shipping, but trade flow disruptions result in the
maximum benefit for ship owners.

Geopolitics, Wars, Inflation, & more

Let us reiterate, so that it is crystal clear — there are no winners in any wars, only losers. If
you don’t think this is true, just ask any of those who have sacrificed a loved one to any war,
whether they happened to be on the winning or losing side, and they will speak painfully of
the loved ones they have lost. Wars should never be fought, and diplomacy, the art of talking
to your enemies, must be taught to all those entering politics, with a course on ethics thrown
in for good measure. After all, it is senile old men in dark suits who send youngsters to die in
wars in distant lands, many a times egged on by different nation states who do not care how
many youngsters are slain in the proxy war that is being fought on their behalf. None of these
senile old men in dark suits ever send any of their sons or daughters or loved ones to any
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such wars, whether in defense of their own nation, or in a proxy war with some other nations,
and never have any skin or relatives in this game of thrones that they play. Killing of any one
is always wrong, and killing of innocent civilians can never be justified, whether it is carried
out by state or non-state actors.

We live in a crazy world where the geopolitics of the developed world is shaped by
manufacturing and supplying arms and munitions to every possible warring faction, even
when they are fighting against inferior forces. In the meantime, parts of the developed world
population are homeless, hungry, and jobless, but their leaders apparently cannot see their
population's suffering. Instead, these same leaders, are arming other nations and transferring
their resources for committing crimes against humanity, and then hypocritically talk about
their ‘rule-based society' with a straight face and nary an iota of shame. The population of
these countries just keep quiet, like sheep to the slaughter, and do not take their leaders to
task. And the so-called free press, just parrot the propaganda spewed by these leaders as if
it is the gospel truth. Even Alice in wonderland, despite all her training, would have found
such geopolitics impossible to navigate.

23 Nobel prize-winning economists signed a petition released Wednesday (23 Oct 24)
arguing that a President Kamala Harris would be better for the economy than another Trump
presidency. They specifically criticized Trump's proposed tariff plans and praised Harris'
emphasis on helping the middle class.

For over two decades, the poor country of Yemen has been bombed by their neighbors aided
by technical, military, logistical, and other aid by the West. Despite two US Aircraft Carriers
operating in the Red Sea, along with other support ships from the UK and a smattering of EU
countries, the might of the coalition forces has been unable to prevent the Houthis from
attacking ships that are connected to Israel, or call there, or are connected to the coalition
forces whose aim is to stop the Houthi. The reason for the Houthi action in the Red Sea is to
put pressure on Israel to stop their war on Gaza, and for aid to move freely and reach the
starving Gazan population. And yet, ship owners who have no regard for the safety of their
crew, their ships, or the cargoes that they carry, repeatedly sail their ships through this
‘shooting alley.” The most recent ship to be placed in harm’s way was the ‘Sounion’ which
has more than a million barrels of crude oil onboard, being abandoned, on fire, and adrift.
Subsequently, the abandoned ship has been towed to a safe location and salvage operations
continue. While the blame can be laid at the feet of the Houthi, what is so far not being
spoken about in the shipping or other press reports on this incidence, is the role played in
this tragedy by the owners and their insurance providers. Without insurance, no ship owner
would be foolhardy enough to put their ship/asset at risk, while they may not care about their
seafarers onboard nor the loss of the cargo, nor of the pollution that could result. Finally, the
world has woken up to the threat of massive pollution in the Red Sea because of the greed
of such owners and their insurance providers. The easiest solution would be for all insurance
organizations to simply state that they will NOT insure any ship trading via the Bab el Mandeb
Strait or transiting the Red Sea. Most responsible owners will simply NOT allow their ships to
trade in the Red Sea or the Bab el Mandeb Straits as they value their seafarers, their ships,
their insurance relationships, the environment, and are willing to forego the profits that can
be made when you sail down ‘shooting alley.’

Take the current ‘shooting ships in the Red Sea alleyway’ that is taking place since November
2023. The solution, colored by an economic choice of more dollars for the risky journey down
‘shooting alley’ and hardly any punitive war risk premiums, and again, all you have is the
triumph of economics over the safety of the ship, the staff, and the cargo. We had fixed a
couple of our ships, prior November 2023, routed via the Red Sea, and the charterers were
legally correct in ‘ordering’ us to transit through the Red Sea/Bab el Mandeb straits. At that
time, we had approached our insurance providers, to increase premiums to such an
economically unsustainable level, that this choice would not be made by our clients. But the
insurance companies, supported by legal wisdom from the various QCs and KCs in London,
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said that we had to assess the actual risk on each voyage, and if, and only if, the risk was too
great, then we could refuse to sail on such a journey. And all the legal advice was, do the
journey via the Red Sea and hope that your ship will not be targeted, or PSL would break the
contract, and be exposed to massive losses. We even approached the charterer, a client of
over 30 years standing, to share the net additional costs on such a journey three ways i.e.,
owners, charterers, and cargo interests each bearing a third. Our clients took the proposal
that they fully agreed with to their cargo customers who flatly refused our request, and so our
ship perforce sailed via the Red Sea. Once these short-term charters that had been fixed
before the shooting started, and the time that we had to perform this risky run, were
completed, we insisted that the choice of sailing via the Red Sea or rerouting via the COGH
was entirely in owner’s option. All our period ships that had not yet done any of these risky
voyages, though the contracts did not prohibit such journeys as the Charter Parties had been
agreed and signed well before the shooting started in the Red Sea, agreed not to trade the
ships via the Red Sea! Some relationships work and some clients, like the owners, are not
prepared to risk seafarers’ lives for a very large profit. We now have all such period charters,
and all short-term charters, prohibiting transit via the Red Sea/Bab el Mandeb straits so long
as the situation remains risky with any form of additional war risk premium being charged.
But if the insurance industry were to stop providing any form of war risk insurance when
ships trade in the Red Sea, you would not have a single mercenary owner willing to risk his
assets for the profit that you could reap on a much shorter voyage. Again, economics would
triumph with the fear of losing your asset, the much larger economic loss compared to the
profit generated via that risky decision, and there would be a proper level playing field for
everyone. Sadly, we do not see any articles in the shipping press or the mainstream media
even suggesting this simple solution that would take care of this problem completely.

And now for the truth contained in an article in TradeWinds from the IUMI meeting held
recently in Berlin. IUMI and their members have continued to provide war risk cover at an
acceptable price that makes economic sense for ship owners willing to risk their crew while
transiting the shorter route via the Bab el Mandeb Strait and the Red Sea. The article clearly
states that if it had not been for ‘pure luck’, many more seafarers would have been dead just
to feed the greed of their owners and the insurance companies that provide them with war
risk insurance covers for a significant increase in their profits. If IUMI refused to provide
cover or raised the cost to make the economic case prohibitively expensive, that would
create a level playing field for those of us who refuse the attractive profits of sailing via the
Red Sea/Bab el Mandeb straits. The poor crew on whose shoulders the real risk lies, have a
Hobsons choice of putting food on their family tables and risking their lives, or no risk to their
lives but no food on their family tables. Finally, the ITF has woken up to the risk that the poor
crew are exposed to and are merely ‘asking’ these owners to divert their ships via the COGH.
PSL does not sail its ships via the Bab el Mandeb Straits or the Red Sea.

While we are on IlUMI’s conference in Berlin, the head of IUMI stated that globalization was
at an end. This was rebutted in an article a few days later carried by the same publication
that had reported the IUMI head making such a factually incorrect statement and pointed to
digital connectivity and technological advancements that had significantly boosted
globalization by making the world more interconnected than ever before; Resilience of global
supply chains showing that global trade has adapted; Companies have diversified their
supply chains, making them more robust rather than pulling back from globalization; Global
trade and economic interdependence has grown, demonstrating that economies are deeply
interconnected; Cross-cultural exchange and migration is flourishing; Streaming services
spread diverse content across borders, and global migration, while politically contested in
some regions, continues at substantial levels, enriching societies with a blend of cultural
influences; Global response to challenges like climate change, health crises, and
technological regulation that require collective action, are further driving globalization; The
rise of global multinational corporations continue to thrive, indicating that economic
globalization is alive and well; While globalization may be evolving in response to changing
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political, economic, and technological realities, it is not in retreat; And the largest cog in the
wheel of globalization is, of course, you have guessed it, the maritime industry!

Massive protests in Israel for an immediate ceasefire and return of hostages continued with
the country’s biggest labor union calling a general strike. The UN Human Rights head, Volker
Turk, urged all countries to act against Israel’s blatant disregard for International Law, and
urged the ending of the nearly year-long war in Gaza, while the Palestinian Education
Ministry confirms that almost 90% of all schools have been destroyed or damaged, and
remain shut. And this article indicates that 180 journalists have been targeted in the Israeli
attack on Gaza and about 160 have been killed. And UN Secretary General, Antonio
Guterres, told Reuters that killing of UN personnel in Gaza was totally unacceptable.

In an article entitled ‘US Militarism is a Leading Cause of the Climate Catastrophe’ Marjorie
Cohn, the author states, ‘One of the first studies to expose direct and indirect military
emissions as a result of combat was conducted by Benjamin Neimark, Oliver Belcher, Kirsti
Ashworth and Reuben Larbi. The logistical movement of troops, convoys, weapons, supplies,
and equipment, as well as firepower itself, carries a direct carbon cost. Jet propulsion fuel for
fighter jets is a major culprit. US military fuel use is “one of the largest single institutional
carbon polluters in modern history,” the researchers wrote. “Parts of Afghanistan have
warmed twice as much as the global average” New York Times international climate reporter
Somini Sengupta wrote in 2021, and the war has intensified the impact of climate change.
Afghanistan ranks in the top 10 countries undergoing extreme weather conditions, including
droughts, storms and avalanches, the UN Office for the Coordination of Humanitarian Affairs
(OCHA) reported a year ago. Roughly 281,000 metric tons of war-related carbon dioxide
were emitted in the first two months of the war following October 7, 2023. More than 99% of
these emissions resulted from Israel’s bombing campaign and ground invasion of Gaza and
US supply flights to Israel. The climate cost was equivalent to the burning of at least 150,000
tons of coal. Almost half of the emissions were caused by US cargo planes flying military
supplies to Israel. Hamas rockets fired into Israel accounted for the equivalent of 300 tons of
coal, an indicator of the asymmetry of Israel’s war on Palestine.’

In an extraordinary speech to the UN the PM of Barbados makes a passionate plea for
Peace. Just 9 minutes of your time and you will be well served by her words.

John Feffer, the director of Foreign Policy In Focus, in an article titled ‘Israel: Target is Iran
but the risk is World War |11’ writes, “Benjamin Netanyahu is a problem that must be isolated
somehow within Israel and somehow within the region. But how to pry Netanyahu out of his
office and put someone in his place with at least an ounce of pragmatism? The prime minister
continues to wage war because war keeps him in power. So, too, did Antaeus draw strength
from the earth until an opponent lifted him into the air to defeat him. That is the essential
question today: figuring out a way to separate Netanyahu from war and thus deprive him of
his power.”

In an interview with Project Syndicate, the charismatic thinker, prolific speaker, and writer,
(his latest book, Living the Asian Century: An Undiplomatic Memoir) Kishore Mahbubani, said
the following: ‘In 1980, the European Union’s GDP was ten times larger than China’s. Today,
the two are roughly equal. Goldman Sachs projects that China’s GDP will be nearly double
that of the EU by 2050. European diplomats have become addicted to sanctions and threats.
They must now break that addiction and return to the traditional means of diplomacy:
persuasion and compromise. It was foolish of NATO Secretary-General Jens Stoltenberg to
suggest the expansion of NATO to Asia. NATO’s militaristic culture would pose a threat to the
longstanding peace in the region. More broadly, Europeans need to change their attitude
toward Asia, learning from the region, instead of lecturing it. There are issues and
disagreements — including, notably, territorial disputes — that severely challenge China’s
relationships with some of its neighbors, such as India, Japan, Vietham, and the Philippines.
But China’s relations with other neighbors, including most of the ASEAN countries, are more
harmonious, thanks not least to deep economic ties. China-ASEAN trade has exploded from
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$40 billion in 2000 to $975 billion in 2022, providing a positive model for EU-Africa or US-
Latin America relations. As for regional stability, there are risks within Asia. But the biggest
risk stems from the US-China geopolitical contest, which grows more dangerous practically
by the day. Malaysia maintains good relations with both East and West. Joining the BRICS
won’t fundamentally change this foreign-policy orientation. But it would be a shrewd choice:
whereas the G7 was 2.5 times larger than the BRICS in 2000, it is smaller today. The BRICS,
unlike the G7, is a sunrise organization. The track record of Singapore’s founding leaders,
including Lee Kuan Yew, is amazing. Singapore went from low- to high-income status in
record time. | have tried to capture the “secret” of Singapore’s success with a simple
acronym: MPH, standing for Meritocracy, Pragmatism, and Honesty. With its commitment to
meritocracy, Singapore attracts and selects only the best for its government, a model others
should follow. As for pragmatism, Singapore learned it from studying the Japanese Meiji
restoration; for example, it copied Western best practices, just as Japan did. Honesty is the
hardest to achieve. Few countries have achieved near-zero corruption. But some have
gotten much closer than others and reaped far-reaching benefits. Any country that applies
MPH ruthlessly will succeed.’

Annual natural disasters are expected to increase the losses made by the insurance market
by $151b annually due to urban expansion, property exposure, and climate change.

lan Bremmer, writing for Project syndicate on the foreign policy of Kamals Harris, as it differs
from Biden, says, ‘Recognizing the necessity of US engagement with non-democratic
countries and acknowledging America’s own democratic shortcomings, she views Biden’s
“democracies vs. autocracies” framework as reductive, hypocritical, and unrealistic. She also
believes that leading by example is the most effective way for America to exercise power in a
more contested and multipolar world. On China, continuity is the order of the day. The
Russia-Ukraine war is a different story. While Harris would accept a bilateral ceasefire
agreement, she would be less likely than Biden to pressure Ukraine into unwanted
negotiations, especially while Ukrainian territory remains under illegal occupation. The Israel-
Palestine issue marks the most significant foreign-policy divide. Harris is more sensitive to
alleged Israeli violations of international law (committed with US complicity) in Gaza and the
West Bank. She is also generally more supportive of Palestinian statehood. While Harris
would continue to recognize Israel as America’s most important regional security partner and
ensure its ability to defend itself, she would exert more pressure on its government to uphold
the rule of law.’

Joseph Stiglitz, writing for Project Syndicate, on the differences between Harris and Trump,
on US economics, that would directly impact all economies in the world, says, ‘Harris, has
yet to detail her economic agenda fully .... include strong policies to maintain competition,
preserve the environment (including reducing greenhouse-gas emissions), reduce the cost of
living, maintain growth, enhance national economic sovereignty and resilience, and mitigate
inequality. Trump has no interest in creating a more just, robust, and sustainable economy.
Instead .... is offering a blank check to coal and oil companies and cozying up to billionaires
like Elon Musk and Peter Thiel. It is a recipe for making the US economy weaker, less
competitive, and less equal. Trump is committed to undermining the rule of law, both
domestically and internationally. The rule of law is not just something which we should
treasure for itself: it is critical for a well-functioning economy and democracy. But this much is
clear: the economy of 2028 will be much stronger, more equal, and more resilient if Harris
gets elected.’

The IMO and Regulations

Adis Ajdin, writing for Splash on 17 October 2024, in an article titled, ‘Nuclear power for
shipping pioneer CORE POWER swells funding to $500m’ , stated, “CORE POWER is
building the world’s first maritime civil nuclear program in the OECD, which it says has a
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potential market of $5.6trn by 2060. The company claims its technology will power large
ocean-going ships with dramatic improvements in energy efficiency and true zero emissions,
with an estimated $3trn market for large ships by 2060. ‘We are entering an exciting period in
the development of maritime nuclear technology as we move from the drawing board to
building technology which will change the face of shipping for good,’ said Mikal Bge, CEO of
CORE POWER. CORE POWER also unveiled a concept for a nuclear-powered, 2,800 teu
boxship using molten salt reactors. In August, Danish liner giant Maersk also teamed up with
the company and class society Lloyd’s Register to study a potential next-generation nuclear-
propelled feeder containership.” Please refer to our past quarterly newsletters which contain
many reasons, with embedded articles supporting those reasons why nuclear power is not
the solution for the maritime world. Among the most important reasons against Molten Salt
Reactors or Small Modular Reactors as power sources on merchant ships is that they are
way too expensive, and cost more than the world’s costliest merchant ship ever built; they
would require a breed of officers and crew that do not exist, who would have to be nuclear
physicists before they were seafarers, raising the operational costs significantly. Finally, ships
are accident prone, they sink, collide with other ships, with fixed stationary objects like
berths/ports, they get stranded on rocky outcrops, on soft/hard mud, etcetera. Local
populations world over would be up in arms against any such nuclear-powered ships ever
entering their ports, let alone getting stranded, or God forbid, even sinking in their harbors.

If you give an economic choice coupled with any regulation, you will find all the ‘clever’
owners going for the economic choice, a la scrubbers versus more expensive low sulphur
fuel oil, that IMO gave the shipping world when IMO 2020 came into force on 1 January
2020. If you give the maritime industry a choice between an economic profit or transferring
pollution from the air into the sea, you guessed it, economics will triumph but not for those
owners who have a moral backbone and do not put profit before everything else. PSL does
not have a single scrubber fitted ship in its fleet. If you give the maritime industry a choice
between ‘green’ solutions and economics, once again, economics will triumph. Therefore,
you need regulations, sans any economic choice, to force the industry to do the ‘right’ thing.
In the meantime, a capesize ship and her Master were caught using an open loop scrubber
while in a French port that should have legally been used only in a ‘closed loop’ configuration
or not at all, will face a fine of $54,000. The verdict was delivered and the 66-year-old Master
was fined $54,000.

MEPC 82 was held from 30 September - 4 October
2024

Lloyd’s Register reported on the captioned event as follows. More detailed information can
be got at this weblink.

‘Reducing shipping's impact on the environment is at the core of the IMO's Marine
Environment Protection Committee. The Committee covers a range of issues, with the aim of
minimizing shipping’s impact on the environment. The Key outcomes from MEPC 82 were:

. Adoption of amendments to MARPOL Annex VI to give effect to the Canadian
Arctic and Norwegian Sea ECAs for SOx and NOx (expected to enter force 1
March 2026).

. Progression and refinement of regulatory text on Mid-term GHG measures and
scheduling of a further Intersessional GHG Working Group in February 2025. No
gaps were identified regarding EEXI. MEPC 82 agreed to consider the gaps and
challenges related to Cll and SEEMP in a two-stage approach.

. Approved amendments to BWM.2/Circ.80/Rev.1 on 2024 Guidance on ballast
water record-keeping and reporting.
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. Approved HKSRC.2/Circ.1 on Provisional guidance on the implementation of the
Hong Kong and Basel Conventions with respect to the transboundary movement
of ships intended for recycling.

. Adopted resolution MEPC.396(82) on Designating the Nusa Penida Islands and
Gili Matra Islands in Lombok Strait as a Particularly Sensitive Sea Area.

. Approved guidelines on good practice relating to the clean-up of plastic pellets
from ship-source releases. It was also decided to introduce requirements for the
transport of plastic pellets by sea in freight containers.

. Approved the amendments to the revised Guidelines for the Reduction of
Underwater Noise from Shipping (inclusion of an Underwater Radiated Noise
(URN) management planning reference chart) to Address Adverse Impacts on
Marine Life. MEPC 82 agreed to continue the work on reducing URN from ships
by introducing an experience-building phase and to extend the target completion
year to 2026.’

BIMCO had the following stated in their CEO Newsletter. ‘Also in September, we are looking
forward to engaging with and closely following the discussions at MEPC 82. The findings of
the impact assessment of mid-term measures will be fundamental to the decision of how the
measure will be constructed. Regardless of the mid-term measures decided by the member
States, the policy outcomes should ideally include: a clear direction to allow energy producers
and technology manufacturers to reduce the risk of their investment decisions, and to give
cost certainty for shipowners and charterers; protection for first movers from downstream
policy changes and support for early adopters; incentivization for shore-based industry and
national/regional authorities to provide the energy sources required; recognition of the
importance of retrofits and drop-in fuels as crucial elements in the transition; and recognition
of the importance of less GHG intensive fuels available at scale now to provide an immediate
emissions reduction.” Readers of our newsletter will recognize that we have been asking for
all the above suggestions for a long time via our newsletters and are glad that industry
bodies are using them to influence the decision makers at the IMO meetings.

This video addresses the practical ways to reduce GHG emissions from shipping before we
move on to green fuels. As the video indicates, unless you have a commercial case, the
shipping industry will not accept and adopt such ‘wind assisted propulsion systems’ (WAPS).
The limitations of WAPS are that the operating region must be windy. Winds in tropical
waters tend to be less dependable than those in middle and higher latitudes. WAPS are
better suited for some ship types only. Ships carrying deck cargo require new concepts for
arranging sail systems efficiently. What is essential for practical adoption of rotor sails is - the
system must not cost a fortune; it must have a reasonably short payback period; it must
result in real savings of fuel, and ergo, real savings in GHG emissions; it must be reasonably
easy to install onboard ships; rotors must be available/licensed to be manufactured in
countries that are fully equipped with repair drydocks for quick and easy installation on ships;
existing ship designers must have written plans with drawings indicating what additional
strengthening is needed on/under the ships main deck enable rotor sails to be installed and
remain onboard in operational safety; WAPS are best suited for newbuilds rather than
retrofitting, it allows designers to include stability and efficiency consideration and electric
power needs; etcetera. For the smaller geared ships that PSL operates, WAPS are not
ideally suited as they will interfere with deck cargoes, will interfere with cargo loading and
discharge operations, besides such ships tramp-trade all over the world so will not be getting
the most favorable winds available only in middle-higher latitudes.

According to the UN, textiles dominated by apparels contributes 8% of global GHG emission
exceeding emissions by airlines (<6%) and maritime shipping (~2%) combined.
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Inequality

Inequality is a social construct marred by stark disparities in wealth, income, education, and
opportunities in a society. It is caused by issues, like unequal access to quality education,
healthcare, and employment; concentration of power in mega corporates; and the wealthy
elite not caring for the have-nots. Discriminatory practices, and taxation systems are loaded
in favor of the ‘haves.’ And it matters very little if you live in the richest country like the US, the
homeless capital of the world, or in the poorest countries from the Global South, it is the poorer
sections of humanity, mainly people of color, that gets hurt the most by geopolitics and the
excesses of neoliberal capitalism.

In Ethical Corp Magazine, ex Danish lawmaker Mogens Lykketoft writes, taxing the super-rich
is critical for the world economies, the planet, and to narrow the gap between the haves and
the have nots.

Trading and shipowning giant Vitol paid a record $6.4bn in pay after a strong year spurred by
geopolitical disruption. 450 partners shared the spoils at $14.22m per partner.

The Fortune 500 list is out. They had their second most profitable year (fiscal 2023) ever at
$2.97t (+2%), gross revenue of $41t (more than one third of global GDP), total assets of
$167.3t, but employ just 70.5m people. That equals on a per person per year basis of $42,128
in net profit. This is the sort of concentration of power, assets, and wealth in the hands of the
few that has created this huge disparity between the haves and the have nots. It also shows
that these are inefficient organizations that achieve a very paltry net profit per person per year
even in their second most profitable year ever.

A report published Monday by the High Pay Centre found that the average salary for the CEOs
of Britain’s 100 biggest companies grew 2% in 2023 to a record high of £4.2 million ($5.4
million). AstraZeneca CEO Pascal Soriot was the highest earner in the FTSE 100 index with
a salary of £16.85 million ($21.51 million), though CEO salaries for the British index still lags
those in the US’ S&P 500.

The AFL-CIO, the largest labor union in the US, in its annual Executive Paywatch, have stated
that inflation can be laid squarely at the doorstep of rapacious S&P500 CEOs who increased
their pay by 6% to an average annual pay of $17.70m in 2023.

Did you know that the richest 1% in USA has almost as much wealth as the bottom 90%? This
grim disparity between the haves and have nots in USA is only going to increase.

Bill Gates owns a quarter of a million acres of land in California, while millions of people
struggle to find housing, while 1% of Americans now owns two thirds of the private land in the
nation. Such inequality is virtually unfathomable! And while the US might indeed be the richest
country in history, it hasn’t proven particularly rich in generosity. Even though there are far
more empty homes than homeless people (28 for each homeless person HUD has counted
on a single January night annually), they’re in the hands of the private market and developers
looking to make fast cash. In short, privatizing land seems to have been bad for all too many
of the ‘common man’ in America.

Nike spent nearly $104 million on pay and benefits for John Donahoe during his near five-year
tenure atop the sneaker-maker, before replacing the former Bain & Co. executive in a bid to
revive the brand. During that time, Nike lost nearly $40 billion in market value. Donahoe
collected $83.6 million from salary, bonuses and shares granted to him, according to
calculations by Bloomberg News based on regulatory filings. Bosses can collect astronomical
sums even during controversial runs that end with their ouster. It reached such a level for
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Donahoe partly because Nike gave him equity awards worth $35 million to replace pay, he
forfeited when resigning from his former employer.

Climate Change

Climate change is causing disruption on land as well as at sea. Delayed monsoons in Brazil
allowed more iron ore to be exported in the FH of 2024 and assisted the Capes to have a
spectacular FH. Shallow waters in the Amazon River have exacerbated congestion at Brazil’s
grain exporting ports with grain arriving via land routes to southern export points. Ships are
facing stronger storms than ever before with 10-meter waves the norm in bad weather rather
than the exception. During the week starting 8th July 2024, unusual storms hit COGH with a
CMA CGM container ship shedding 44 boxes into the sea with another similar amount being
damaged but retained onboard. Another general cargo Ship the ‘Ultra Galaxy’ built in 2008
was abandoned on the west coast of South Africa with a massive list due to these same
storms and has since sunk. All container ships have therefore anchored off Durban waiting
for the weather to abate while another powerful storm is supposed to hit COGH at the end of
the same week. Such disruptions at sea increase voyage duration and therefore help to
further tighten the supply of ships. Bad weather on land, extreme heat followed by flash
floods, is creating food insecurity in many countries. Climate change creates bad weather on
land that builds up congestion at various ports, further tightening the supply of ships, and
food insecurity creates more demand for shipping of grains.

Hurricane Helene is the fourth such storm to hit the Gulf coast this year. The last time we had
this many such storms to hit was in 2020. Totally, there have been 5 years when such storms
have hit the US Gulf coast since record keeping began in 1851 or in the last 173 years! There
are two ways in which climate change has influenced Helene. First is rainfall intensity and
the second is wind speed or hurricane strength of such storms. As climate change is here to
stay, as the world is unable to wean itself off fossil fuels quickly enough, it means that we can
expect many more such years in the future with more than 4 such storms impacting the USA,
and records being broken on a regular basis. The article by Chris Hedges titled ‘Burn the
planet and lock up the dissidents’ is worth a read as it gives you various links to other
resources to show you the reality of how bad climate change already is, and where we are
headed.

Some big hitters, with short videos, on climate change can be accessed as follows:

e Mia Amor Mottley, Prime Minister of Barbados.

e Nadia Calvino, President of the European Investment Bank.

e Marcelo Mena, CEO of Global Methane Hub and Former Minister of Environment of
Chile.

e Ana Toni, National Secretary for Climate Change of Brazil.

e Gabriel Boric, President of Chile.
Mafalda Duarte, Executive Director of the Green Climate Fund.

If, after you have been through all the above, you still think Climate Change is a hoax or will
not happen in your life time, then welcome to the new normal, ‘heat waves and other crazy
climate events’. Not a drop of rain in Santiago or Chile's metropolitan region in July, the first
time since records began; Bolivia faced a record number of fires, 17,700 in total, in Jan-Jul
2024; Brazil's Amazon forest had a two decade record high number of fires in July 2024;
China had its hottest month in July in modern history; Pakistan’s city of Lahore faced the
heaviest rains in 40 years leaving at least 30 people dead; India’s Kerala state lost at least
200 people when a landslide destroyed villages in its path in the hilly tea plantation districts,
which scientists state was 10% stronger due to climate change caused by humans; in the
US, 29,000 fire fighters are tackling wildfires covering 2 million acres; July 21 was the hottest
day on record on Earth, but that record was broken less than 24 hours later on 22 July; the
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Management Discussion and Analysis 3Q24

baking megacities on the east coast of China are demanding more power for cooling
homes/businesses after two heatstroke deaths and temperatures hovering around 40 Celsius
for the 8™ day in a row, while scorching temperatures in the interior are damaging their rice
crops; US Bureau of Labor Statistics reported the unemployment rate went up from 4.1% in
June to 4.3% in the July due to bad weather including Beryl’s impact on Texas and Debby’s
impact on Florida and the Carolinas, before moving further north; why is it not compulsory to
have your seat belts tightly fastened whenever seated on any flight as clear air turbulence
will get worse with climate change? Something to think about on your next flight; due to
extreme heat and severe drought in Brazil hydropower is shut down and coal fired power
plants are being pressed into service to keep things cool; China suffered a $10.1b loss in
July with almost 90% of it due to impact from rain and floods; climate change related heat
waves and droughts are increasing water shortages, with more intense and frequent storms
knocking out water treatment plants; at least 40 people have died in heavy rains in west
Yemen; waters in the great barrier reef, Australia, are the warmest they have been in 400
years; the Barcelona Institute of Good Health had a report that claimed more than 47,000
people died in the EU due to high temperatures in 2023, mainly in the South; after long spells
of little or no rain in their warmest ever winter, Greece had the hottest June and July on
record, and is forecast to have the hottest summer ever; fires and flooding caused the
insurance industry in the UK to pay out a record $1.78b in Q2; in Italy and large parts of the
Balkans there are heat warnings, with extreme rain forecast for the Spanish island of
Mallorca; July 24 was the hottest day ever recorded in human history, beating a record set a
day earlier; Google’s emissions increased by 48% over 5 years due to Al becoming a part of
their core products; in the FH of this year the global average temperature increased by
1.64C, but the Paris Agreement ideally limits this to max 1.5C but averaged over a 20 or 30
year period; in the FH of 2024 China’s coal fired power plants generated 59.6% of electricity,
the first time this figure has been under 60% of the power mix on record; heavy rains in
Ethiopia in the SH of July have triggered a landslide that has claimed at least 257 lives with
the actual death toll likely to double that number; Spain was beset with wildfires in the East
that have raged since 30 July while the rest of the country is on red alert; next gen planes will
consume 15-20% less fuel but the earliest deliveries are couple of years away; on 7 July
Harry Reid Airport in Nevada reqgistered a temperature high of 49C breaking the 82 year old
high temperature record set by Las Vegas at 47.2C; trees are experiencing ‘sudden limb
drops’ a little understood phenomena, but one theory is that overly hot trees are self-pruning
to conserve moisture; one dead, six missing, from a luxury yacht that was struck by a
whirlwind off Palermo, Italy, while it was anchored inside the harbor. A sudden whirlwind
created a tornado that capsized the yacht resulting in 7 deaths of the 22 onboard the
anchored yacht. The type of weather phenomenon that helped sink this luxury yacht may
become all too common with the sea water heating up all over the world; in a summer with
massive flooding a 1,000 year storm hit New England, USA, killing at least two people;
Phuket, Thailand, just suffered a landslide that has killed at least 10 people due to heavy
rains being the immediate cause; further winter storms around the COGH have broken up
the grounded bulk carrier, the Ultra Galaxy, releasing oil with bad weather preventing efforts
to pump out the remaining oil in its bunker tanks; Tech Companies push into Al is the cause
of much higher, though concealed, GHG emissions according to a study by Bloomberg
Green; annual electricity usage from 100 US homes would be required to train just one single
Al model; China has achieved its clean energy target some six years in advance of their
2030 target; at least 23 people have died due to floods and/or landslides in the Northeast of
India’s Tripura state; in Bangladesh, two people were killed and 3 million were marooned due
to monsoon rains and flooding; large parts of Japan were inundated due to typhoon
Shanshan and at least two people lost their lives; a typhoon that ripped through Philippines,
Taiwan, and China in July, left at least 100 people dead in its wake; at least 37 people are
dead due to heavy rains in Gujarat at a time when the monsoon season should have already
ended; a study found Canadian forest fires released more CO2 in 2023 than in 7 of the top
10 emitting nations; torrential rains have caused a landslide in Caserta, south Italy, with
people being evacuated and at least two feared dead; without curbs to global human
emissions the Pacific Island nations can expect a 6” rise in sea levels by 2050 accompanied
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Management Discussion and Analysis 3Q24

by 30 days of coastal flooding; climate change is causing exireme heat in the USA followed
by extreme rainfall that will flood a region of millions that are unprepared; global temperatures
were 0.69C above historical averages for the summer months of Jun to Aug; in the last 12
months to Aug 24 global average temperatures were 1.64C higher than pre-industrial levels;
climate change is reducing African GDP by 5%; climate change will be high on the Pope’s
Agenda when he visits Indonesia, Papua New Guinea, East Timor, and Singapore on his
longest ever foreign sojourn; if current trends persist, 590,000 square kilometers of rain
forest will be lost by 2050 according to World Resources Institute; in the meantime, 28,697
wildfires have spread across Brazil in August, 38% higher than the 10-year average due to 2
consecutive years of extreme drought, and dry, hot weather; typhoon Yagi, the most powerful
storm to hit Asia this year, has killed at least 300 people in the Philippines, China, Vietnam,
and Thailand; China experienced its hottest ever summer resulting in crop damage, and
pressuring the power grid, and the worst is not yet over; 7 out of the 8 critical life-support
systems of our planet are in a danger zone thanks to mankind’s profligate emission of planet-
destroying volumes of GHG reported by more than 60 researchers in The Lancet Planetary
Health; a record 12m hectares of forest were burnt globally in 2023; the strongest typhoon in
70 years, Bebinca, has hit China’s finance capital, Shanghai, bringing it to a standstill;
flooding in central Europe has led to at least 18 deaths in Poland, Austria, Czech Republic,
Hungary, and Southern Germany; more than 2.3m people were displaced in West Africa due
to floods, and more rains are expected, while the Northeast of Nigeria has been hit by the
worst flood in three decades; navigable waterways in the Amazon River basin have dried up
due to the most extreme and widespread drought since records were kept in 1950, and have
reached historic lows, leading to tens of thousands of fires, half of them in the Amazon
forests; about 1.35m hectares of land in Mali are underwater due to flooding; these same
floods in West- and Central-Africa have made some 55m people food-insecure according to
the UN, killing about 1,000 people; the massive Thwaites Glacier, the size of Florida, may
rapidly melt raising sea levels dramatically and destabilizing the entire West Antarctic ice
sheet; Bogota, Colombia’s capital city is rationing water after the lowest rainfall in 5 decades
has stopped reservoirs from recovering; by 2050 the physical risks from climate change will
cost the real estate industry $500b according to a report co-authored by Singapore’s
sovereign wealth fund; hurricane Helene became one of the most powerful storms to hit the
US, roaring through Florida, Georgia, and four other states, killing at least 150 people
causing damage and economic loss of $160b, of which just $10b will be covered by
insurance; USDA estimates that insurance payouts from crop losses due to Helene could be
as high as $8b; at least 192 people have been killed in India and in Nepal, over two days due
to incessant rains from a low pressure system in the Bay of Bengal; the Rio Negro’s river
level at the Amazon rainforest port of Manaus hit a low not seen in 122 years; Milton, the
second major hurricane to hit Florida within two weeks, left behind death and destruction of
homes with scientists expecting more frequent, and more powerful future storm systems, to
hit due to human induced climate change.

Bulk Shipping News

2023 was a very positive year for global iron ore trade that increased by +5.1% y-o0-y to
1,631.9 MMT from 1,552.2 MMT. The trend remained positive in FH 2024, with loadings
growing by +4.9% y-o-y to 819.2 MMT. Exports from Australia increased marginally by +1.8%
y-0-y in FH 2024 to 459.4 MMT. In FH 2024, iron ore exports from Brazil surged by +9.9% y-
o-y to 177.4 MMT. About 52% of exports from Brazil in FH 2024 were loaded on VLOCs
(including Valemaxes), about 45% was loaded on Capesize tonnage, about 3% on
Panamaxes, and less than 1% on Supramaxes. Brazil is currently the second largest
exporter of iron ore in the world, after Australia. In FH 2024, Brazil accounted for 21.7% of
global iron ore shipments, after Australia’s 56.1%. China is still by far the top destination for
Brazilian iron ore, accounting for 70.5% of Brazil’'s exports in FH 2024. Shipments to
Mainland China increased by +16.0% y-o0-y to 125.0 MMT in FH 2024. Volumes to Malaysia

Precious Shipping Public Company Limited 28


https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=0860d5c6a22d46b897c9e9eacbaadace&_e=e5tcJwJXqmmtENIf7tjUomsJql9ilErQVbYPZ1rDPPBT3-_kpPEJvBG9P0OIqvouNI-mlOHPm_8SbVqlyRCGOGRd8suXV-Irx8ET81h5D8rYO7QIcu_PjMjuJrrSaTVgylUHEIECgqRy7U7lZLlIVItwaTs7ZijbAb58EoBXR4pTUuzcgGEzfyYHYz0lMygQuZe6Mew_uLVkkdRokIrQ36g7yN5W7aj6OzDVAG18o2aHtrSst9seSerLF8rFvYbY_j3ddVGHyZbaY5Yunm6NTjoGBNRELr4YbPES2EubglIUdzBSs5mky24POfVLwEZBoWILiSU1eCRFMHxcVfYOZFEo1IQSYSGVHDjLv66S5rEirMP9fgdIXVd-jRkyorWve3PJwnKq1A2kvqyoFqPAU9ljkZynqezTZ_mE4QNgDgihJv87YOcX3IUs05aesIB19QVbU_--UwBxY0QOMf1BtSV1aAQ5LlbQvRq8lX6vFbU%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=0860d5c6a22d46b897c9e9eacbaadace&_e=e5tcJwJXqmmtENIf7tjUomsJql9ilErQVbYPZ1rDPPBT3-_kpPEJvBG9P0OIqvouNI-mlOHPm_8SbVqlyRCGOGRd8suXV-Irx8ET81h5D8rYO7QIcu_PjMjuJrrSaTVgylUHEIECgqRy7U7lZLlIVItwaTs7ZijbAb58EoBXR4pTUuzcgGEzfyYHYz0lMygQuZe6Mew_uLVkkdRokIrQ36g7yN5W7aj6OzDVAG18o2aHtrSst9seSerLF8rFvYbY_j3ddVGHyZbaY5Yunm6NTjoGBNRELr4YbPES2EubglIUdzBSs5mky24POfVLwEZBoWILiSU1eCRFMHxcVfYOZFEo1IQSYSGVHDjLv66S5rEirMP9fgdIXVd-jRkyorWve3PJwnKq1A2kvqyoFqPAU9ljkZynqezTZ_mE4QNgDgihJv87YOcX3IUs05aesIB19QVbU_--UwBxY0QOMf1BtSV1aAQ5LlbQvRq8lX6vFbU%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=c51910d3d7694c41905efd613e61efc6&_e=yyEPBL1b2c7cUpBGgk6ZHuw02x64K1FiGdgFt3ZGqIDiaHW1E9h7WZescwhFCppCAWV-JQO1wN3J8BoGzpvSU64kY9NjkdDKURkauTLfwL5EuBnxl6oC_jFbFL2HnfzkJ-brS93ACfiMwCjBqpnCCSkK8kD8lZX_3D612l0jEWQFQ3Ea0ukIxGSc84k3BRD7t_J77HzdgRbcErltFm00jY6uWAb0ou1EQaXkhIxl-LyRGAEJPjru7UUbeZgDpAxiM-iAZiIWBCcREd2e6g2wnnIFUmLHQackFhjDZGQZBCVwdTA1EBqk2P-l5qpWIbyKCdzTzBnKA1PwckMEZaL7wSNaIsgP8YQZHFUBN0mlJ969X1-C56rTyvwDwZNwW2Bn-dVvQS3jigvTZPdCMlwQHxPXb8bYKPoJtBUW6XjFk9qf6MXqLUEXsqozSRIgsEY-tIF4GiR6kdFoBcGm4B7GtROZPQaDeQKNg8XMhx3U-HA%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=c51910d3d7694c41905efd613e61efc6&_e=yyEPBL1b2c7cUpBGgk6ZHuw02x64K1FiGdgFt3ZGqIDiaHW1E9h7WZescwhFCppCAWV-JQO1wN3J8BoGzpvSU64kY9NjkdDKURkauTLfwL5EuBnxl6oC_jFbFL2HnfzkJ-brS93ACfiMwCjBqpnCCSkK8kD8lZX_3D612l0jEWQFQ3Ea0ukIxGSc84k3BRD7t_J77HzdgRbcErltFm00jY6uWAb0ou1EQaXkhIxl-LyRGAEJPjru7UUbeZgDpAxiM-iAZiIWBCcREd2e6g2wnnIFUmLHQackFhjDZGQZBCVwdTA1EBqk2P-l5qpWIbyKCdzTzBnKA1PwckMEZaL7wSNaIsgP8YQZHFUBN0mlJ969X1-C56rTyvwDwZNwW2Bn-dVvQS3jigvTZPdCMlwQHxPXb8bYKPoJtBUW6XjFk9qf6MXqLUEXsqozSRIgsEY-tIF4GiR6kdFoBcGm4B7GtROZPQaDeQKNg8XMhx3U-HA%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=c51910d3d7694c41905efd613e61efc6&_e=yyEPBL1b2c7cUpBGgk6ZHuw02x64K1FiGdgFt3ZGqIDiaHW1E9h7WZescwhFCppCAWV-JQO1wN3J8BoGzpvSU64kY9NjkdDKURkauTLfwL5EuBnxl6oC_jFbFL2HnfzkJ-brS93ACfiMwCjBqpnCCSkK8kD8lZX_3D612l0jEWQFQ3Ea0ukIxGSc84k3BRD7t_J77HzdgRbcErltFm00jY6uWAb0ou1EQaXkhIxl-LyRGAEJPjru7UUbeZgDpAxiM-iAZiIWBCcREd2e6g2wnnIFUmLHQackFhjDZGQZBCUgYCDsIYNpYQke-TaCTkMcQWiY6gV-FDYfnyoJuNFCQRizhmOGBngsx4EHeCXEJdwpB3YS0yGYjLSMlijX2rzbU-7qcVShQShcVieRizOfupmy4mWmfQVcuENle8qqPMwXVFlN28WemzJElWHNv3_8cpc5Ai09sV4_8taQPJUBiC-jvxVDfOgk_HaAkwDQfOs%3D
https://newslink.reuters.com/click/36647128.21038/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYWZyaWNhL2NsaW1hdGUtY2hhbmdlLWNvc3RzLWFmcmljYS11cC01LWdkcC11bi1jbGltYXRlLWhlYWQtc2F5cy0yMDI0LTA5LTA1Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249U3VzdGFpbmFibGUtU3dpdGNoJnV0bV90ZXJtPTA5MDYyNCZ1c2VyX2VtYWlsPTAzYTA4NDZlMzc5NmY4ZDczOThmNjNjZGQ0NDM0MzhlNDY3NjU5MGU5NmNiOWE4NTE0NmE2MGEzMjExZmIxMTImbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Be255e4ae
https://newslink.reuters.com/click/36601340.22604/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYXNpYS1wYWNpZmljL2NsaW1hdGUtdGhyZWF0cy1wb3BlLWZyYW5jaXMtYXNpYS1wYWNpZmljLWl0aW5lcmFyeS0yMDI0LTA5LTAyLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDkwMjI0JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B38e079a8
https://newslink.reuters.com/click/36601340.22604/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYXNpYS1wYWNpZmljL2NsaW1hdGUtdGhyZWF0cy1wb3BlLWZyYW5jaXMtYXNpYS1wYWNpZmljLWl0aW5lcmFyeS0yMDI0LTA5LTAyLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDkwMjI0JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B38e079a8
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=d683bbbaa1604cc0aad3ab9a388dbf50&_e=4oljVFV0KvTqmTOdw0emXI3jsVuEaqL5bw9mC6RZtv0_ADG9Q4qkhvLi_DJDRftT_aqg1nUWVbgImA5pnRsd6Rpl0vUkmzJO8_QquHHjXKDltpBxvjLLCI1nfBQx9BCbIzq5kOT2irK_gNOtbQC00iVk-25ymcFdNZy1kpdzR8ziNdZ5V6gWaGNSBM6U9v8SvwPEsdR-qv_60OcVqvpphUsAUuX0CFD1VJ1hxXtscRxy7GJmOmqYYnWPkntToBIfunxAd8kc6Zb11yNcrUBFF6I_hBVZ0x4k-7sv7WR9JGn3TKPbmcAbfCR0-m2wlS6wK6opBQ7iYUEtQL6jFN61pOj1jiRTXZGwn5vtCAZ-2MYcAhAZqWerMnjFbWg6vuZamXJi_I--SdkIYDt1lPE71NrfSiBJwchI_U0qK5QuHImAiFJ8IGRnyoXzfus92ayTHFy5lZgJqpleL53V7OKUTmoo8VK5DavNDiM4XmHQAfw%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=d683bbbaa1604cc0aad3ab9a388dbf50&_e=4oljVFV0KvTqmTOdw0emXI3jsVuEaqL5bw9mC6RZtv0_ADG9Q4qkhvLi_DJDRftT_aqg1nUWVbgImA5pnRsd6Rpl0vUkmzJO8_QquHHjXKDltpBxvjLLCI1nfBQx9BCbIzq5kOT2irK_gNOtbQC00iVk-25ymcFdNZy1kpdzR8ziNdZ5V6gWaGNSBM6U9v8SvwPEsdR-qv_60OcVqvpphUsAUuX0CFD1VJ1hxXtscRxy7GJmOmqYYnWPkntToBIfunxAd8kc6Zb11yNcrUBFF6I_hBVZ0x4k-7sv7WR9JGn3TKPbmcAbfCR0-m2wlS6wK6opBQ7iYUEtQL6jFN61pOj1jiRTXZGwn5vtCAZ-2MYcAhAZqWerMnjFbWg6vuZamXJi_I--SdkIYDt1lPE71NrfSiBJwchI_U0qK5QuHImAiFJ8IGRnyoXzfus92ayTHFy5lZgJqpleL53V7OKUTmoo8VK5DavNDiM4XmHQAfw%3D
https://links.message.bloomberg.com/u/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=d683bbbaa1604cc0aad3ab9a388dbf50&_e=4oljVFV0KvTqmTOdw0emXE0vhrzX-eLJpTAHElBUYfibNfWKSnRMPJTSiwrnbARffkXo6OGe42QVz_Z5QByOzPNRzs6enMgw6GX59U0Ywx8hdbwnTdfSPsotOq5nbxvjDcyBHxk3KIv-cJjAo-8jWyFLtp_wwJAtiW3UvlTCvQzaJe3YZBdTvkaUaWyBHHKCaT3kFIKfBQmU-ToZOGSTs2mpzi6jm-waQN-2JuNDhdFZAzJdJALSq0H3GtV4a8_sESBGz2FbxcO7dGDOw0R2rQ4RCRm5P71qYlDMmUuhdFCRtHs2D_ZAHsk2bVRiyAReQJ1EACw8MHhL6ofq3_0Aog%3D%3D
https://links.message.bloomberg.com/u/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=d683bbbaa1604cc0aad3ab9a388dbf50&_e=4oljVFV0KvTqmTOdw0emXE0vhrzX-eLJpTAHElBUYfibNfWKSnRMPJTSiwrnbARffkXo6OGe42QVz_Z5QByOzPNRzs6enMgw6GX59U0Ywx8hdbwnTdfSPsotOq5nbxvjDcyBHxk3KIv-cJjAo-8jWyFLtp_wwJAtiW3UvlTCvQzaJe3YZBdTvkaUaWyBHHKCaT3kFIKfBQmU-ToZOGSTs2mpzi6jm-waQN-2JuNDhdFZAzJdJALSq0H3GtV4a8_sESBGz2FbxcO7dGDOw0R2rQ4RCRm5P71qYlDMmUuhdFCRtHs2D_ZAHsk2bVRiyAReQJ1EACw8MHhL6ofq3_0Aog%3D%3D
https://newslink.reuters.com/click/36721553.20038/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYXNpYS1wYWNpZmljL2hhbm9pLWZsb29kLWxldmVscy1iZS1saXR0bGUtY2hhbmdlZC1wYXJ0cy1yZW1haW4taW51bmRhdGVkLXdlYXRoZXItYWdlbmN5LTIwMjQtMDktMTIvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1TdXN0YWluYWJsZS1Td2l0Y2gmdXRtX3Rlcm09MDkxMzI0JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B313ebe0b
https://newslink.reuters.com/click/36721553.20038/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYXNpYS1wYWNpZmljL2hhbm9pLWZsb29kLWxldmVscy1iZS1saXR0bGUtY2hhbmdlZC1wYXJ0cy1yZW1haW4taW51bmRhdGVkLXdlYXRoZXItYWdlbmN5LTIwMjQtMDktMTIvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1TdXN0YWluYWJsZS1Td2l0Y2gmdXRtX3Rlcm09MDkxMzI0JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B313ebe0b
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=aeea2a182e304dd4ad80341ea9659b84&_e=T2OyXJZmf2EB62opNUuDfNH1koUtI4LNjQydmUaec9iSbOwfztnpCn_r7Ij_qvrduSa-xZHvHjYjGHZ4ivcoV66nHBx0x1oSoczxUDETtVEAS-bAUWzqTeYypluziCSr--bqrGki_wCCnn1Qg29RxpZtIkVALg8b3DDrtgwzQGLMOMS2t2Kzsp1RID8Wyc5gJQ0SMYBsIplS-dooor_t-jZ9Zk7VwIJs79IuxHLWdpNzIPQ4Z9f-RRqJlAIY4KQGv6UHRpDxexDZNOHcotOjzBjoh4NKpsryK-QjC8vJuPKOgS8uX2IlVPxBbqFmJ8wcnNeEg388Hn9Cn5Id8FMA3c8lL1j90-HpUTqFPRYZBf8jcuSbFdPZGgO1BkC5BpOTQlmehan7WL4FzXukCzInEg5bbOa54G_WBLgXPTNLgv5YVIFI7IedTDDP3aIZuhH-mqo7lo8L8Da4EU7oNBSXXTbFqY8VNyV7IFEeOjGb7us%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=5bf7a233e38e489785f8314d64173723&_e=yYUUqPYKWPE2G1vIyiQWdp23Psc9VaMBiswXLNtcC1SUjlOAQdp5saIdenaQnCMtDsezg-YnLzbYYECyit1iFQtHWS_NntVTO3xIGEvX4AUH8E_agv8YCaQB48sPD4mrtP-pa6rY0HJhqXpKMnAPN4lTXq5Kt85bXt6yOh0iUTpp1MqTpS4d9fCfPZwr00qcmr5kbxKNStpK8T3a4sz8pMkIzFuhv_iXykRVv5mhK9Gtr8HDWApGt5ai74k1e1zaM3eMtmvA-0iVnAS1L4l_UVgM7jlGdDITN0XGhmJv8nSSE3Ye85EhbeNjzAAQ-FU6U7TN22vxmww1--c101REfM-bC9IvzshPvKaM6MNz4xjC8vZXoSPzehQ6wZGHrUjdMd3ixCYr8tm7by_1xpnHSh02TIvEafe5w7R0jIMlI18eU_RJNojll0N00e63B9iuCK12j12gvNg0vfnhmZOrbnTR_XDbfl986JtlUhRBgB0%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=5bf7a233e38e489785f8314d64173723&_e=yYUUqPYKWPE2G1vIyiQWdp23Psc9VaMBiswXLNtcC1SUjlOAQdp5saIdenaQnCMtDsezg-YnLzbYYECyit1iFQtHWS_NntVTO3xIGEvX4AUH8E_agv8YCaQB48sPD4mrtP-pa6rY0HJhqXpKMnAPN4lTXq5Kt85bXt6yOh0iUTpp1MqTpS4d9fCfPZwr00qcmr5kbxKNStpK8T3a4sz8pMkIzFuhv_iXykRVv5mhK9Gtr8HDWApGt5ai74k1e1zaM3eMtmvA-0iVnAS1L4l_UVgM7jlGdDITN0XGhmJv8nSSE3Ye85EhbeNjzAAQ-FU6U7TN22vxmww1--c101REfM-bC9IvzshPvKaM6MNz4xjC8vZXoSPzehQ6wZGHrUjdMd3ixCYr8tm7by_1xpnHSh02TIvEafe5w7R0jIMlI18eU_RJNojll0N00e63B9iuCK12j12gvNg0vfnhmZOrbnTR_XDbfl986JtlUhRBgB0%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=ca275673edd649bfb9f52ba96b00a40f&_e=YD6WQMJCHz4a8LtsUwTEwCQRUnZ3AD0HNLZQ5XERDJnAlu-9sa3MrPywe5eqbSIzozHtRy3lWtlRiBjuwm50a6cqMdqJ3dFTa44QdFNGp93V6anvrpznNidQfNJiS3UvgSJ36cOFFIsoUBMB-Ghgaz2je3Rt-2jqMwElUbaIa_UHZrDrJmP765Urbu7YqOu5j78wzQGiKnM8fjxF-AcoG2AurD4Vc8iIgXYWNvdi9HtSW5bgzPN1rzWSxJptTxuzSsmTa9B0JEKD6gGdpqRLq0kpCst9mcPEh7rEnCz0u65P1eCYhrMU9G6bHlfsmQGc1AUHZendkgbGDpCgkgZhPnjrwO412ODo9G5ADNbsunqZPCVIq8CuI9nDF9eKvI_PvUdVpbHs7_dtebjKAgBXQ8dieTl1PWc5UGK2_2jvr_AS_GQICr0QjPyYJoBLSeyvcYLdygfuIaEoKSKCK2gqnCtA4u8JCemLX91ovlxsnIY%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=be0154f967114f6ba7b8579249e21eed&_e=KNBS8QVcnDhgVcFYZoK2eLZX-J_7iUDpeRg-x1PvjVHz3oJW7t91Caa7sSCwPy3Tm8XIwaU0IXFXk8bK6QLZ-CgpMWCQzJiUWi-zy4R60ziT4YyCXe_otQhY23y-pxHZno0hOKrr2PmeFhlYd4REA1LAtCLuOdcWIrRHfWBLU87j1Ew9mgr3E6jlCvgQimD0dyao6aU37CQZbNk9kCSiELr5uI4_6Uq2_8yYRfQ_qQZSwMhf-od7KI0Eu7lPZjM0t2CtDbPdPNo1SjN7o1MJ2VJtEZTw6TMUiYbm-vGzn8bHr3k67c87GDlqn6SY8Oytqc2E9syfUAoteAlPlfxmZEbTyuQfR4-RHGofN-gXYoIvUWgXoOH0xjDjn0TaiJUtF4p4DbYZiZ6v4fhph5ENVI1AwL6K-tTM0Iw0lWM0weyuS31jDRhKm3SoiJ3nomUbEdTaxzbWZZCeeWYAKtpniRvml7DJI12-9GcUjhoK4ns%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=be0154f967114f6ba7b8579249e21eed&_e=KNBS8QVcnDhgVcFYZoK2eLZX-J_7iUDpeRg-x1PvjVHz3oJW7t91Caa7sSCwPy3Tm8XIwaU0IXFXk8bK6QLZ-CgpMWCQzJiUWi-zy4R60ziT4YyCXe_otQhY23y-pxHZno0hOKrr2PmeFhlYd4REA1LAtCLuOdcWIrRHfWBLU87j1Ew9mgr3E6jlCvgQimD0dyao6aU37CQZbNk9kCSiELr5uI4_6Uq2_8yYRfQ_qQZSwMhf-od7KI0Eu7lPZjM0t2CtDbPdPNo1SjN7o1MJ2VJtEZTw6TMUiYbm-vGzn8bHr3k67c87GDlqn6SY8Oytqc2E9syfUAoteAlPlfxmZEbTyuQfR4-RHGofN-gXYoIvUWgXoOH0xjDjn0TaiJUtF4p4DbYZiZ6v4fhph5ENVI1AwL6K-tTM0Iw0lWM0weyuS31jDRhKm3SoiJ3nomUbEdTaxzbWZZCeeWYAKtpniRvml7DJI12-9GcUjhoK4ns%3D
https://newslink.reuters.com/click/36756223.30604/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvZXVyb3BlL3BvbGFuZC1mb3J0aWZpZXMtdG93bnMtZGVhZGx5LWZsb29kcy1hZmZsaWN0LWNlbnRyYWwtZXVyb3BlLTIwMjQtMDktMTcvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wOTE3MjQmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEyJmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8Ccd5c7fe0
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=be0154f967114f6ba7b8579249e21eed&_e=KNBS8QVcnDhgVcFYZoK2eLZX-J_7iUDpeRg-x1PvjVHz3oJW7t91Caa7sSCwPy3TJ6TKRwNzb95LVlCGU4kq2yuEOba1IKNxCQSJJixzEpzLvJ9ZFSYav72SnY87xBVAn07hQVLCsAM7S9hH0tYvSXCFgCznTCoHONITqT2nArJCc_FA4ZX2IfZSv3nCBIHmBqD_lxpfykqShaejMgWBGRWiMeldU3pQQp9FkA2CSmmbyNNJW_7zIM5FHYEB53UGN7CFCzzBNH2bi6EY_nVe9f-vct3WyonKajKSPIJhj73KiVA5_K_vNFaCVd-MBZHL0sRrtXGWD_LRvyC3pMGnzwVNE9vVz6612HBkuUdCTo1nwozU-cfvu6OqQV2kW6wkAoDgFSuQUzHgE_kXJmoepRQcdqXZnZHuwTqT8jTAo_azl4VGBQY2YXvu4ukJZQAFGcLSdgt1SHkNpwuuk-fVg2JvvgwA7FM9YgD90C0to_Q%3D
https://newslink.reuters.com/click/36756660.18038/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYWZyaWNhL25pZ2VyaWFuLWZsb29kLXZpY3RpbXMtZmFjZS1sb25nLXdhaXQtbWVkaWNhbC1oZWxwLTIwMjQtMDktMTYvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1TdXN0YWluYWJsZS1Td2l0Y2gmdXRtX3Rlcm09MDkxNzI0JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8Bf1c0cb1e
https://newslink.reuters.com/click/36756660.18038/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYWZyaWNhL25pZ2VyaWFuLWZsb29kLXZpY3RpbXMtZmFjZS1sb25nLXdhaXQtbWVkaWNhbC1oZWxwLTIwMjQtMDktMTYvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1TdXN0YWluYWJsZS1Td2l0Y2gmdXRtX3Rlcm09MDkxNzI0JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8Bf1c0cb1e
https://newslink.reuters.com/click/36767926.26605/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vcGljdHVyZXMvaGlzdG9yaWMtZHJvdWdodC1tYXJrcy1hbWF6b25zLXBhcmNoZWQtbGFuZHNjYXBlLTIwMjQtMDktMTYvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wOTE4MjQmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEyJmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B626934a2
https://newslink.reuters.com/click/36767926.26605/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvd29yc3QtZHJvdWdodC1yZWNvcmQtbG93ZXJzLWFtYXpvbi1yaXZlcnMtYWxsLXRpbWUtbG93cy0yMDI0LTA5LTE4Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDkxODI0JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B53a7770e
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=fbd186ff5fe14b21bbafa8e3dce7d65a&_e=wxKb3UcuOCTR9WUtTEHDJiN5j4lZuqVqC66X46m1AfKf5lDJSKur3yJxDLQBO0zJp8_RSDbh0JaUs8UvYi1rebl5OY3Ne1YscJ-HIfMadlNjnw3aE4vPjGWX7a8cNSxX8FNjlG0kU1sSjxDZYTi68pGaaCUviaOnsH5Gqi0iAIYhhHky6bpBLgp1hNs-o80-Pa1nrnvALPTasxo8InQvbLVjkqaAN-WVxlYIoaY80yNWCUTQO-2iAHck_lES76AV7TrPZFFf7zfiM223oVkltbNhcToxHEPLqptOm7F-TeA1tkbgObSL_iYCK2zk6Ybn9TxYfIn_zqSRh32l_e3FLCU8-k4HWU08W82fS2fasPh4Zy5CKxs2QoA8dvO3Q5JUjWFi2pYK8u8xIE0OfNPkf6Dm22dgMR9ZoQ3NpZLbPheDU80K2X1HLnkUSEJAHuoKBQW9joWNmRYy_Iw6jN7v40A9mbAxLR7uj1iqfdJaFcg%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=fbd186ff5fe14b21bbafa8e3dce7d65a&_e=wxKb3UcuOCTR9WUtTEHDJiN5j4lZuqVqC66X46m1AfKf5lDJSKur3yJxDLQBO0zJp8_RSDbh0JaUs8UvYi1rebl5OY3Ne1YscJ-HIfMadlNjnw3aE4vPjGWX7a8cNSxX8FNjlG0kU1sSjxDZYTi68pGaaCUviaOnsH5Gqi0iAIYhhHky6bpBLgp1hNs-o80-Pa1nrnvALPTasxo8InQvbLVjkqaAN-WVxlYIoaY80yNWCUTQO-2iAHck_lES76AV7TrPZFFf7zfiM223oVkltbNhcToxHEPLqptOm7F-TeA1tkbgObSL_iYCK2zk6Ybn9TxYfIn_zqSRh32l_e3FLCU8-k4HWU08W82fS2fasPh4Zy5CKxs2QoA8dvO3Q5JUjWFi2pYK8u8xIE0OfNPkf6Dm22dgMR9ZoQ3NpZLbPheDU80K2X1HLnkUSEJAHuoKBQW9joWNmRYy_Iw6jN7v40A9mbAxLR7uj1iqfdJaFcg%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=fbd186ff5fe14b21bbafa8e3dce7d65a&_e=wxKb3UcuOCTR9WUtTEHDJiN5j4lZuqVqC66X46m1AfKf5lDJSKur3yJxDLQBO0zJ-Rzj8J8YQFpFsEtJn0XQZD14IqvJPR3BxZrQpPWdR61v_fA4yrQmrckxwCs7q_BQLPoFZlSOZGcXZywhkqAxvQv7vPmjd2RFOrs1otNSagdIwA2hUH2jFvWwcF965UTQJ5DZIVI-h7Me-EptioZgmN4LPuKvu6CoSU-dPvI7rhOBqLxgvosHwafqKMa0Q2AhsvkpJppvPBxiJTny9rdyJC36EmvQwssY_WAbouBowppojdX4ktceEBejUBEdF78S_dX6-S8tqcnKTB-_1MBWJE4V6kGc-p_RzUiSZ1hFefNSb51iLmEnpffbTMsjva7T2w2-ATbRnGfL0vhew_m1AOnYgIYHlgUDbjUmm8Jcol8pKlgh4oVQKG5MXEnpDpoCLnp2G30gUW8x5qTq_5TOp_msWNay_eGFLNII0xZcEgP3m3by-ZwTeWrHUwRWzBap
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=fbd186ff5fe14b21bbafa8e3dce7d65a&_e=wxKb3UcuOCTR9WUtTEHDJiN5j4lZuqVqC66X46m1AfKf5lDJSKur3yJxDLQBO0zJ-Rzj8J8YQFpFsEtJn0XQZD14IqvJPR3BxZrQpPWdR61v_fA4yrQmrckxwCs7q_BQLPoFZlSOZGcXZywhkqAxvQv7vPmjd2RFOrs1otNSagdIwA2hUH2jFvWwcF965UTQJ5DZIVI-h7Me-EptioZgmN4LPuKvu6CoSU-dPvI7rhOBqLxgvosHwafqKMa0Q2AhsvkpJppvPBxiJTny9rdyJC36EmvQwssY_WAbouBowppojdX4ktceEBejUBEdF78SiP6utD_M1nJrV-DoqoNZBT0tiAJ9ym-i7SIt8mxhQ3b3sb5_3yq-el9ZmDRpHG_T0YnuL9Jhz5GdbmNcgVAw9buxr0PyZOg013MgRihi5Vy-KSo7dPoI70SnXhCc4Z94o_fcSp8UZc0rsuTWJXLGT2BKt8UJ92RgdY4Ld4-1nrBPYC_WyvzVVQsrUfsZAE4W
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=fbd186ff5fe14b21bbafa8e3dce7d65a&_e=wxKb3UcuOCTR9WUtTEHDJiN5j4lZuqVqC66X46m1AfKf5lDJSKur3yJxDLQBO0zJbDqx7pB_xW2L1dlmQGZ5PFzPwDO0P2nY5dtvNs5hQxdchs1eo1hpHEXcCql7w_LNVpdhOkXXqfjq2-699uV4t5-uNyhkOwhPiGlSdPMshmi-pQr9TJqa2l8geaKzbTdf0b0nT5dSS6B2jEVnR4Rv4a-qtJ3sZqP_--4MORMcRv9WpmktrFTngDua6h-6-RVpHwHVMx7rrMgyGInq_WWzcM67XyRGYYcfDJpWXhizqWfFC0F7J8JlvFQgI3QSbaa1fqEW2vZrFL4a-lv5LPN11GxmE1Y0VBu1UwFjG-Wi-YBvogxGf-FtBPwlE4cHy4gcS7r6ed3Zu4oatuXjExbxgPhQPRjwBDgrgriUJULmf-R5hbx1IgLpOpG-ueiDsXecWikiPJan9M6n32D8tyFEV7ApENFKRsbCJb3IKEASZYE%3D
https://edition.cnn.com/2024/02/26/climate/doomsday-glacier-antarctic-ice-melt-climate-intl/index.html
https://edition.cnn.com/2024/02/26/climate/doomsday-glacier-antarctic-ice-melt-climate-intl/index.html
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=ac5e7d9e4b6c49d781c0e214f87ba546&_e=5DGGOUNph1pj4_IJB6_VQeOKJukkx3YGpUmw1xze5toQmHMZsKPdLhkDfyFsDfdiCk81swMZZAuF57pwIBmjemSTtbmRDTH9SyaG0AfeUR79CO4IFBOTAwOE5o-BG3-_C1_LJZma0eAyVqbNNeRTyhOTp1RgaT_H6GYBnLJ0zfKWcQYEFWMY5In_soDvORlY_BjPoSbsclcRRx-qf-Vjukq1Cc0psZGm4pMXFxNkJpAVKOhfEr_pobl7o_M3t_b5QPNdAi22HlyhesoE3krlqyWZiZg02u5WeA1jCetyrEp4zgOi8wBIyahcPDfcv4SJjmF1krfjsqQm4JtqEW2RPRZ6kb5tTgvg8IX6N_acWyehfcoYC9fCvPmsKhF81jMG9yluUjzEB2v3v6cduTcOfr62oLLBikNmctHSC9wacwJePSXYhTcoO5hkq3OezqAcSmu_ayN3ryLCB4t622Nm_bmBQ1SJhflI91rDrRf7dP8%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=44473540e911466684bb05ddc9d2963a&_e=mq9fwtobTABzNv-JpogoX4vu6h5MmIMoX3jWWYUGO2SVxdP8Z7PlmfbglPsVv0dhBJcmcqjJV46Keg2OtjmwJMajUx-GTQ9emh90DMH0rUAZr2JzNhKA1Xkk32rwCkMwnGo3DzJg3A60UQzLau_03H6dE2kvUX2uimKMo7xc4r0DIYD9KgbslEV1cWyN_hJQ4EK0f-IaN_rAwfDFgFMs7N1GLpfjndAoA3qT--eCD549kg332PRaDf5fjpGk0XA3VG7zyw8FKGyykg5bIeABrVJ8Ml4zFfQ9VYw04Ngl4YM5lch8KK-nrHHkF-_IH91zV78rRQbkNlc33MY3Yx8xkodaqFknndUBk8gO2IunW8pkSU9GHTXmJ-CFwQU3RuAMYSZUrfkG7-FApkTnkDiLRkdjH558SBHq1ZZuuB2KS0MgWJ93H-JOrQqME9eq7S0qFBoj4cQjHWy8cKCK6HIMyWbVjiGkm2qRlv0Gsz_Wdb8%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=44473540e911466684bb05ddc9d2963a&_e=mq9fwtobTABzNv-JpogoX4vu6h5MmIMoX3jWWYUGO2SVxdP8Z7PlmfbglPsVv0dhBJcmcqjJV46Keg2OtjmwJMajUx-GTQ9emh90DMH0rUAZr2JzNhKA1Xkk32rwCkMwnGo3DzJg3A60UQzLau_03H6dE2kvUX2uimKMo7xc4r0DIYD9KgbslEV1cWyN_hJQ4EK0f-IaN_rAwfDFgFMs7N1GLpfjndAoA3qT--eCD549kg332PRaDf5fjpGk0XA3VG7zyw8FKGyykg5bIeABrVJ8Ml4zFfQ9VYw04Ngl4YM5lch8KK-nrHHkF-_IH91zV78rRQbkNlc33MY3Yx8xkodaqFknndUBk8gO2IunW8pkSU9GHTXmJ-CFwQU3RuAMYSZUrfkG7-FApkTnkDiLRkdjH558SBHq1ZZuuB2KS0MgWJ93H-JOrQqME9eq7S0qFBoj4cQjHWy8cKCK6HIMyWbVjiGkm2qRlv0Gsz_Wdb8%3D
https://newslink.reuters.com/click/36875021.10596/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvdXMvaHVycmljYW5lLWhlbGVuZS1oaXRzLWZsb3JpZGEtb25lLWxhcmdlc3Qtc3Rvcm1zLXN0cmlrZS11cy0yMDI0LTA5LTI3Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDkyNzI0JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8D1f203766
https://newslink.reuters.com/click/36875021.10596/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvdXMvaHVycmljYW5lLWhlbGVuZS1oaXRzLWZsb3JpZGEtb25lLWxhcmdlc3Qtc3Rvcm1zLXN0cmlrZS11cy0yMDI0LTA5LTI3Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDkyNzI0JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8D1f203766
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=865d232cd62b4aae8af3029f0957c414&_e=wfOPO7_aaEjITtpdenAU_jcuVPs1vZVS2EBSDFp_1zcx69FeBYeBvYU4MiinMNbucfD1n2kh2iV_NC7hQPLsXHHmhPuS3p-IOh1yOauXQ8kmv4Fhm9GvEaFkCT0s8C--ZzIsFYsI9JYQA3RGUYnDTslpE1nB4xsXLpdPPam6aAj2CY7IRpf5f-GImc3f5yanlhRRvnq-owq8o4aRIsHJw-yykFgqNkv9R4iqhZHrVk5Nh6SbyYIa3rhTuOspDQK3ynCe93UbvbMUraR8fKDlLh3QF71qDuEABDMienhQwqOc4FNbK77ZFWuU7Ds8iDL_Yv9bfidppjwws_dUTqgbhbd9ML5CNq8h2Uv_yFUf6-2aAAJvF-Wk10mfvj0_MzArEkJT6B-32wbltiA_Om9rDLAqrDQJNkZK7tulA77khtIN4xieP8m-lXXsOK-UvwcckLacVyxMB06KUtdcGgfG4owuuLMOsDEmbU-FDuDyXj4%3D
https://links.message.bloomberg.com/u/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=865d232cd62b4aae8af3029f0957c414&_e=wfOPO7_aaEjITtpdenAU_mn-Es7Q7-uyx3SnyVu5_GevpvXppYrlEtcDngcooo4BD8vLjiMSe6YA2PZfQzkbFlesx_MUA1rffEeX8yui3cSb3B9fe2EoSSL5k1uiiBjMJ02EgXYiSAZ6Ax3PncbFF1uHakh6CL6FuH5ntv9pRI2T6tSm0XfGGc_u1J7LkN-4i-amgwmmtAVs3OT7_R0wy1848jW5X-1ti2khUQ_xc40k_5tU9azJ007kRsG-h7oreN2Nh6omFG-v3FNRCBR7zuR7ch-u82LZNM9xIKSuVxBmmDDNNznvDphLIK5HfaAxsM3GyrN1ioPc7JjjtLqwupLZPpmmqqwBhdZxOYyvvEeMjOOveLAUXuc7a6AS775I2aHBUFSIjtYKCGjry6y3Mw%3D%3D
https://links.message.bloomberg.com/u/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=865d232cd62b4aae8af3029f0957c414&_e=wfOPO7_aaEjITtpdenAU_mn-Es7Q7-uyx3SnyVu5_GevpvXppYrlEtcDngcooo4BD8vLjiMSe6YA2PZfQzkbFlesx_MUA1rffEeX8yui3cSb3B9fe2EoSSL5k1uiiBjMJ02EgXYiSAZ6Ax3PncbFF1uHakh6CL6FuH5ntv9pRI2T6tSm0XfGGc_u1J7LkN-4i-amgwmmtAVs3OT7_R0wy1848jW5X-1ti2khUQ_xc40k_5tU9azJ007kRsG-h7oreN2Nh6omFG-v3FNRCBR7zuR7ch-u82LZNM9xIKSuVxBmmDDNNznvDphLIK5HfaAxsM3GyrN1ioPc7JjjtLqwupLZPpmmqqwBhdZxOYyvvEeMjOOveLAUXuc7a6AS775I2aHBUFSIjtYKCGjry6y3Mw%3D%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=f2935fd1e13748afabc05f48515c4cac&_e=ozSZ9egtETju_tbE-I98RQjgDHef-0ZgXZq-aXI19of4ucbc89iodEQEjeot5s2iOOwcjCz42Drgs6u2XHYVGPUxVzkFLipbm5v0f2ET4KX9_IS6Dy8NvsNvRZPxdCAD_qXXc0ktDtYd91PleZBVGjXh3mCA4iGs6YjZtN1Jdxg3TmbR-Vm-Mlh9-SJy4P-OVZ4s7KRw6Ikaz-JT1qQhW_r7Emrs_vu-V8vpiIrHo9PpS_Mw6gQuGihKrHJU4r0xVGiKNMSXX9HZek1HNgIkojce9OXRIZqNNuSmZzUCxkNgESujnhUhmKGOp1lFajIUHGwHyqNguDjacsCYPyfx0QI4wtEh6--6Kbw4c3vkEKMnKikNtrkFk7R2LfeFZgaNSvjsBOMjAvEsh1Zv0D4ptl6GGSkK0N_ZaSpMAPwBgQpX2eYeA4nChYLrqAIkCJZBjMmhz0teuD2f-z1JzqeZFc__R26p9E7djC8KqTfbjeg%3D
https://newslink.reuters.com/click/36916716.15039/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvbmVwYWwtYmVnaW5zLWFzc2Vzcy1kYW1hZ2UtYWZ0ZXItZGVhZGx5LXJhaW5zLWZsb29kcy1raWxsLTE5Mi0yMDI0LTA5LTMwLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249U3VzdGFpbmFibGUtU3dpdGNoJnV0bV90ZXJtPTEwMDEyNCZ1c2VyX2VtYWlsPTAzYTA4NDZlMzc5NmY4ZDczOThmNjNjZGQ0NDM0MzhlNDY3NjU5MGU5NmNiOWE4NTE0NmE2MGEzMjExZmIxMTImbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Be15ceb2b
https://newslink.reuters.com/click/36970957.2599/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYW1lcmljYXMvcml2ZXItbGV2ZWwtYW1hem9uLXJhaW5mb3Jlc3QtcG9ydC1oaXRzLTEyMi15ZWFyLWxvdy1hbWlkLWRyb3VnaHQtMjAyNC0xMC0wNC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVdlZWtlbmQtQnJpZWZpbmcmdXRtX3Rlcm09MTAwNTI0JnVzZXJfZW1haWw9MDNhMDg0NmUzNzk2ZjhkNzM5OGY2M2NkZDQ0MzQzOGU0Njc2NTkwZTk2Y2I5YTg1MTQ2YTYwYTMyMTFmYjExMiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B70ef6bf2
https://newslink.reuters.com/click/37039789.3596/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvdXMvZmxvcmlkYS1jb3VudHMtY29zdC1odXJyaWNhbmUtbWlsdG9uLWFtaWQtcG9saXRpY2FsLXN0b3JtLTIwMjQtMTAtMTEvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0xMDExMjQmdXNlcl9lbWFpbD0wM2EwODQ2ZTM3OTZmOGQ3Mzk4ZjYzY2RkNDQzNDM4ZTQ2NzY1OTBlOTZjYjlhODUxNDZhNjBhMzIxMWZiMTEyJmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8C07fce562
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=220b520a40f34a17997c6a5408cb369b&_e=L9NhB9O_eI5Sh8CiH86eM2zhwmeMui0vpN3l48Ji-VQmClj73oBY_BIoV3TKcF-vhJ4Y8Z9zYqGvMrk8wiIt3dSvJ0isfXItdbxQe1TeEAjZdR0eEKThYW2_8Gzp8Rk2MtTTwZE7lQE5JW4qz2kdapyglPN8wZ8ytj6XIFvaqICHq8bfGJqW_Hy3rVkrXneSTByhTICDrmKK3GGJlQMCW2Bc3jxdQdz7ldiPsAQT7X10X9Y-OIJN5TmWTKpA5p7z7-9NitdcHl7kh3xkOscLipDbLE8mgElcc4R-fx-rUc1yN0AMHyh830E6KHBf7qOWQxYrXId09ByODxI6Efy2c49cyfHfdLYISW-_5xcirmuXF6g2ILkrrf5DX86mrYj5LKYKPaVEGDGCByFASChrPcUN1aeTcv3KjuXirRLOnla_02UYBkytn75Ll16hT0AHAGxC3_5DWYAYKl8g7bLD_9-oz4n_6Xvgaf8WQoM1BvI%3D
https://links.message.bloomberg.com/a/click?_t=f574328d4d0c4c359b90d8e49b10e21d&_m=220b520a40f34a17997c6a5408cb369b&_e=L9NhB9O_eI5Sh8CiH86eM2zhwmeMui0vpN3l48Ji-VQmClj73oBY_BIoV3TKcF-vhJ4Y8Z9zYqGvMrk8wiIt3dSvJ0isfXItdbxQe1TeEAjZdR0eEKThYW2_8Gzp8Rk2MtTTwZE7lQE5JW4qz2kdapyglPN8wZ8ytj6XIFvaqICHq8bfGJqW_Hy3rVkrXneSTByhTICDrmKK3GGJlQMCW2Bc3jxdQdz7ldiPsAQT7X10X9Y-OIJN5TmWTKpA5p7z7-9NitdcHl7kh3xkOscLipDbLE8mgElcc4R-fx-rUc1yN0AMHyh830E6KHBf7qOWQxYrXId09ByODxI6Efy2c49cyfHfdLYISW-_5xcirmuXF6g2ILkrrf5DX86mrYj5LKYKPaVEGDGCByFASChrPcUN1aeTcv3KjuXirRLOnla_02UYBkytn75Ll16hT0AHAGxC3_5DWYAYKl8g7bLD_9-oz4n_6Xvgaf8WQoM1BvI%3D
https://insideclimatenews.us2.list-manage.com/track/click?u=7c733794100bcc7e083a163f0&id=ada4a9b5c3&e=2df27e9ec4

Management Discussion and Analysis 3Q24

(which is mostly for transshipment to other Asian destinations) increased by +7.5% y-o-y in
FH 2024 to 10.0 MMT. (Bancosta — 6 Aug 24)

2023 was a very positive year for global iron ore loadings that increased by +5.1% y-o0-y to
1,631.9 MMT, from 1,552.2 MMT in 2022. The trend remained positive in Jan-Jul 2024, with
loadings growing by +4.0% y-o-y to 954.5 MMT. Exports from Australia increased marginally
by +0.7% y-0-y in Jan-Jul 2024 to 531.3 MMT. From Brazil volumes surged by +9.3% y-o0-y
in Jan-Jul 2024 to 211.0 MMT. Iron ore imports into China increased by +5.4% y-o-y in Jan-
Jul 2024 to 721.0 MMT. The vast majority (90%) of iron ore volumes into China were loaded
on Capes or larger ships, whilst 3% was carried on post-Panamaxes, 2% on Panamaxes,
and 4% on Ultras/Supras. Iron ore imports from Australia at 63% to China in Jan-Jul 2024
have improved marginally by +0.6% y-o-y to 452.8 MMT, from 450.1 MMT in Jan-Jul 2023.
Imports to China from Brazil at 21% increased by +16.0% y-o-y in Jan-Jul 2024 to 147.8
MMT, from 127.4 MMT in Jan-Jul 2023. (Bancosta — 9 Sep 24)

Regulation News

In American Bureau of Shipping’s latest Outlook, Beyond the Horizon: Carbon Neutral
Pathways and Transformational Technologies, the highlights are as follows:

e Methanol shows a remarkable increase to 203 vessels from just 30, with significant
uptake in containerships and a new introduction to bulkers and tankers.

¢ Ammonia usage sees an increase and the e-ammonia pathway has the potential to
reach carbon net zero as a long-term decarbonization option.

e Sustainable biofuels are deemed as short- and mid-term options for the existing
fleet, the challenge is how closely the supply of biofuels can meet the demand.

e LNG usage is set to increase significantly in the orderbook with 837 new vessels.
There is a substantial increase in containerships adopting LNG, likely due to lower
emissions compared to traditional fuels.

e LPG, ethane, and hydrogen show moderate increases. LPG sees a slight decrease,
while ethane remains specialized. Hydrogen sees a small uptick, reflecting its
potential future growth as technology and infrastructure mature.

 Battery-powered vessels remain consistent, indicating steady but not explosive
growth. This may reflect ongoing developments in battery technology, which might
not yet be ready for mainstream large-scale adoption.

Climate Change News

How heatwaves hurt Asia's economy: The world is grappling with more frequent and more
intense heatwaves and Asia is bearing the brunt. Of all the subregions in the world, South
Asia will be the hardest hit due to the type of work people do and its geographic location,
although North Asia - Japan, China, and Korea - are also vulnerable. Extremely high
temperatures can be deadly but less covered is also how economically disruptive they can
be. We discuss three main channels by which extreme heat impacts Asian economies: 1)
lower agriculture output, 2) falling labour productivity, 3) increasing occurrences of power
outages which can cause serious interruptions to industries and puts energy security at risk.
This implies that when multinational companies make decisions about the location of new
investments, the host country's exposure to heatwaves and its energy reliability are going to
be increasingly a key consideration factor. One piece of good news for the near term is that
the 2023/24 EIl Nifio episode is over. A return of rains to normal patterns would be a welcome
relief for Asia's agricultural sector. Rice yields are expected to rise modestly in most of Asia's
large rice producers in 2024/25, helping ease prices which have soared to their highest since
the food price scare in 2008 and pushed up living costs for Asian consumers.
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Annual demand for copper would reach 50 MMT annually by 2035 if we are to meet our net-
zero targets according to a study conducted by S&P Global.

McKinsey says it has studied the growth of an earlier generation of climate technologies,
namely solar, wind and batteries, to divine a roadmap for more nascent tech to become cost
competitive with fossil-fuel. McKinsey found that every 100% increase in deployment can
yield at least 70% of cost reductions.

Reuters reports: ‘An International Energy Agency (IEA) report showed that renewable energy
sources are set to meet nearly half of all electricity demand by the end of the decade, but to
fall short of a U.N. goal to triple capacity to reduce carbon emissions.’

Health News

Mpox concerns are global after the WHO called it a global emergency but only Bavarian
Nordic, Copenhagen, makes vaccines for the public; Thailand became the first country in
Asia to detect the new mutated strain.
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