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| THE VIEW FROM THE BRIDGE |

Hafnia (controlled by the Hong Kong based Andreas Sohmen-Pao) is the owner of 114 chemical and product tankers and
have announced that they paid $311 mill. for a 14.4% stake in its Danish rival Torm (owner of 89 clean tankers).

Sohmen-Pao has been a well-known consolidator of shipping companies, so there is speculation that Torm might be taken
over by Hafnia and the combined company (with over 200 chemical/product tankers) would enable them to have double the
size of their nearest competition below. Also, the combined company would have a market capitalization of more than $5
bill. which would be more than leading tanker operator Frontline and twice as large as Scorpio Tankers.

Clean tanker owners:

COSCO Shipping (China): 110 clean vessels (including newbuildings on order)
Scorpio Tankers (Monaco): 98 clean vessels

Pertamina (Indonesia): 98 clean vessels

Hafnia: 79 clean vessels + 35 other vessels

Torm: 89 clean vessels

The current leading shareholder of Torm is Oaktree Capital Management who owns about 27% of Torm which is below
33% and would not trigger a mandatory takeover offer under UK law which Torm is subject to.

Shipping analysts in the capital markets have been speculating about the effects of a merger and future upside and have been
raising their targeted share prices.

Have a good week.
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TANKERS
TANKER SALES REPORTED THIS WEEK
Vessel Name DWT Year Built Main Engine Additional Info ($P;/i§ﬁ‘) Buyer
MONACO LOYALTY 307,284 | 2007 | Dalian Wartsila 7RT-flex84T DD Due $40.1 Undisclosed
SOFIA 164,716 | 2010 | Hyundai Man B&W 6S70MC-C COiledD;useS/ bb $39.8 e
CONSTANTIOS 157,985 [ 2009 | Hyundai Man B&W 6S70ME-C Coiled $40.0 Undisclosed
Shin . o Epoxy Undisclosed
HAFNIA NORDICA 53,520 | 2010 [ o0 .| Mitsubishi GUEC60LS e [ $20.0
FOIS NAUTICA Lo Epoxy Malaysia
SN 47,172 1996 | Onomichi | B&W 6S50MC Sl $10.5
Shin . Lo IMO 1I/1I1; StSt Korea
CONDOR TRADER 22423 | 2016 | o' | Mitsubishi GUEC4SLSE iyt $28.8
TANKER VALUES (4!l Values in US $ Millions)
ASSET CLASS SIZE (DWT) NEWBUILD RESALE 5 YEARS 10 YEARS
VLCC 300,000 126 147 116 85
SUEZMAX 160,000 86 93 77 61
AFRAMAX 115,000 75 75 63 50
MR 51,000 49 52 41 31
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BULK CARRIERS
BULK CARRIER SALES REPORTED THIS WEEK
Additional Price
Name DWT Year Built Main Engine GEAR - Buyer
— — | = — — Info ($ Mill.) e
KARADENIZ Singapore
POWERSHIP 207,945 2010 Universal Man B&W 6S70MC-C $33.3
RAUF OSMAN
COSTANZA 92,672 2010 Oshima Man B&W 6S60MC Coal Carrier $16.10 Indonesia
YASA . Man B&W 7S50MC-C Far East
NESLIHAN 82,849 2005 Tsuneishi $10.5
LC ARAMIS 81,501 2011 Hyundai Man B&W 7S50MC-C $13.5 Undisclosed
SEA VENUS 80,388 2013 New Century | Man B&W 5560MC-C8 $16.5 Undisclosed
SEA ORPHEUS 79,520 2015 Jinhai Man B&W 5S60MC-C8 SS/DD Due $18.5 Undisclosed
THE ABLE 71,671 1998 Hitachi B&W 6S60MC DD Due $5.0+ Undisclosed
PAVO BREEZE | 64,263 2023 elitin DL GESIIELD | oo LA $36.0 SLEEE
Kurushima
CP SHENZHEN | 63,540 2017 Chengxi Man B&W 5S60ME-C8 | 4x301c $24.5 Undisclosed
METEORA 58,740 2007 Tsuneishi Man B&W 6S50MC-C | 4x30tc $11.65 China
V?C(Z)TlgﬁY 58,091 2010 Tsuneishi Man B&W 6SSOMC-C | 3¢ $15.0 SRR
MARMARA S | 57,195 2012 STX Man B&W 6S50MC-C8 | 4x30tc DD Due $13.85 Undisclosed
BULK CARRIER VALUES (4!l Values in US $ Millions)
ASSET CLASS SIZE (DWT) NEWBUILD RESALE 5 YEARS 10 YEARS
CAPE 180,000 74 76 62 45
KAMSARMAX 82,000 37 39 32 23
ULTRAMAX 63,000 34 38 31 22
SUPRAMAX 56,000 - - - 19
HANDY 38,000 30 33 25 18
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380CST 402.0 388.5 409.5
MGO 672.5 736.5 673.5
VLSFO 470.5 497.0 497.5




LY REPORT

CHARTERING MARKET SNAPSHOT

TANKERS

BULKERS

BALTIC EXCHANGE TANKER FREIGHT INDICES

BALTIC EXCHANGE BULKER FREIGHT INDICES

CURRENT CURRENT
WEEK LAST WEEK LAST YEAR WEEK LAST WEEK LAST YEAR
BDTI 1066 1045 870 BDI 1979 2025 1941
BCTI 638 622 585 BCI 2835 2925 3356
BPI 1802 1847 1294
BSI 1456 1465 1260
TANKER 12 MONTHS T/C RATES
CURRENT
DWT WEEK LAST WEEK BULKER 12 MONTHS T/C RATES
CURRENT
VLCC 300,000 43,250 41,000 DWT WEEK LAST WEEK
Suezmax 150,000 38,250 34,750 CAPE 180,000 22,250 22,340
AT 110,000 31,000 29,000 PANAMAX 75,000 13,700 14,000
LR1 80,000 27,250 22,250 SUPRAMAX 52,000 14,500 14,500
MR 47,000 20,250 18,500
Tanker Freight Indices Bulker Freight Indices
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RECYCLING ACTIVITY REPORTED THIS WEEK

INDIA

NAME DWT YEAR LDT ADDITIONAL INFORMATION PRICE/ LDT (USD)
SHAAN (LNG) 71,593 1995 33.406 éﬁl(:l(; "{J();ldsefll;l;ﬁilrellirn(}};:esvé?’s,ly Reported Sold ‘As Is’ Unknown
NAME DWT YEAR LDT ADDITIONAL INFORMATION PRICE/LDT
No Sales To Report
NAME DWT YEAR LDT ADDITIONAL INFORMATION PRICE/LDT
No Sales To Report
NAME DWT YEAR LDT ADDITIONAL INFORMATION PRICE/ LDT
KAPITAN MIRONOV (GC) 4,618 1995 2,393 Unknown
NAME DWT YEAR LDT ADDITIONAL INFORMATION PRICE/ LDT
BONITA (BC) 76,623 2001 10201 {)n:tl;ziess Iiijl(i)a'l;(;n;alf(lil:; rlOver Size Propeller, Delivery $468

ASSET CLASS THIS DATE 2025 THIS DATE 2024 2024 TOTAL 2023 TOTAL
ULCC/VLCC 2 2 3 2
SUEZMAX 3 1 2 1
AFRAMAX 5 4 6 2
PANAMAX TANKER 8 0 0 0
CAPE/COMBO (80K DWT +) 5 3 6 10
PANAMAX BULKER 19 13 18 3
POST PANAMAX BULKER 0 1 2 1

TR TANKERS TANKERS TANKERS BULK CARRIERS BULK CARRIERS BULK CARRIERS
30,000 LDT & above | 15-30,000 LDT 7-15,000 LDT 20,000 LDT & above 9-20,000 LDT 5-9,000 LDT
BANGLADESH 398.33 405.33 407.58 387.37 393.00 393.42
INDIA 426.83 433.25 435.38 417.83 424.17 42621
PAKISTAN 433.67 435.75 438.13 423.58 427.88 429.00
PCO B )
LOCATION

INDIA September 19, 2025 — September 27, 2025 October 5, 2025 — October 13, 2025
BANGLADESH September 20, 2025 — September 23, 2025 October 6, 2025 — October 19, 2025
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NEWBUILDINGS
ASSET CLASS 2025 2026 2027  TOTAL ASSET CLASS 2025 2026 2027 TOTAL
VLCC CAPESIZE
4 30 48 8
(200k+ dwt) (100k+ dwt) 18 53 52 123
SUEZMAX
14 4 47 114
(125k-199K dwt) PAN/KAM 83 169 118 370
(70k-99K dwt)
TS 25 68 71 164
(85k-125k dwt) SIULERA o€ 86 183 143 412
(40k-69k dwt)
T .C 8 23 30 6l
(55k-85k dwt)
HANDYSIZE
HANDY TANKER 1 1 1 (e et 80 139 57 276

(10k-55k dwt)
Compass Maritime Services, LLC is Member of:

The Association of Ship Brokers & Agents (USA) Inc. (ASBA), The Baltic Exchange

The
Baltic
Exchange

Panel Member of
The Baltic Exchange Sale & Purchase Assessment (BSPA Index)
The Baltic Ship Recycling Assessment (BSRA Index)

The information contained in this report has been obtained from various market sources. COMPASS MARITIME believes such information to be factual and
reliable without making guarantees regarding its accuracy or completeness. COMPASS MARITIME will not be held responsible for any action or failure to
take action upon reliance on information contained herein. This report, whether partially or in its entirety, cannot be reproduced by any means without the
prior written authorization of COMPASS MARITIME. Compass Maritime adheres to all GDPR privacy requirements.
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