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This report was prepared for information purposes only by Clarksons Securities AS, a foreign broker dealer that is not registered in the
United States. Clarksons Securities AS' research reports are intended for distribution in the United States solely to “major U.S. institutional
investors” in reliance on the exemption from broker-dealer registration provided by Rule 150-6 of the United States Securities Exchange
Act of 1934, as amended and may not be furnished to any other person in the United States. Each major U.S. institutional investor that
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investment strategy. The opinions and estimates included herein reflect views and available information as of the dates specified and
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Dry Bulk orderbook lowest since 1991
Without new orders, current orderbook of 7% of the fleet will drop to 5.4% in June 2023 and 3.6% by year-end 2023

128 —Dry Bulk orderbook in % of existing fleet
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Dry Bulk net fleet growth slowing to 1-2%

18 —Dry Bulk net fleet growth (%)
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Grain and coal trade growth sufficient to absorb fleet expansion
Not reliant on steel or iron ore to grow - but potential upside given China?

Iron Ore Annual Seaborne Trade Coal Annual Seaborne Trade Grain Annual Seaborne Trade
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Capacity Utilization and Charter Rates

Even minor improvements have a significant effect on freight rates
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China targets 5% GDP growth in 2023

Although a bit lower than expected, it is still a significant increase that will benefit all shipping, particularly dry bulk

— Official GDP growth — Capital Economics Activity Proxy
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Capital Allocation Policy

How to allocate capital between debt repayment, fleet investment, dividend distribution, and share repurchase

Current Fleet and Orderbook

% Orderbook (number) % of fleet
Number scrubber 2023 2024 2025 2026 Total
Valemax 68 100 % - - - - -
VLOC 193 64 % - - - - -
Conwerted VLOC 1 100 % - - - - -
Newcastlemax 437 58 % 29 25 15 5 17.1%
Capesize 1099 34 % 19 11 2 - 3.0%
Mini-Cape 156 38 % 6 = = = 3.8%
Total Capesize 1954 45 % 54 36 17 5 5.7%
Post-Panamax 506 20 % 14 9 5 - 5.3%
Kamsarmax 1499 17 % 96 69 21 1 12.5%
Panamax 1045 3% 9 11 9 2 2.9%
Total Panamax 3 050 13 % 119 89 35 K] 8.1%
Ultramax 1308 15 % 84 118 41 - 18.9%
Supramax 1905 5% 15 10 1 = 1.4%
Handymax 843 4% 5 4 - - 1.1%
Total Handymax 4 056 8 % 104 132 42 = 7.6%
Total Handysize 4152 2% 117 98 44 = 7.5%
Total Dry Bulk 13 212 13 % 394 355 138 8 7.0%
Deliveries in million dwt 36.52 26.25 10.76 1.28

Source: Clarkson Research Services Ltd, Clarksons Securities AS
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Carbon regulations aimed at shipping
The regulatory pressure to decarbonize is growing

| —

|
2023 2023 2024 2025 2027-30
EEXI (IMO) Cll (IMO) EU ETS FuelEU Maritime IMO Medium Term
Energy Efficiency Carbon Intensity Shipping to be EU regulation limiting The IMO plans to
Design Index for Indicator. Regulation included in the EU ETS the annual average adopt alife cycle fuel
Existing vessels. of operational carbon carbon trading system. GHG intensity of standard similar to
Technical carbon intensity that results in energy used on board FuelEU, as well as a
intensity regulation an annual A-E rating a ship sailing from global carbon tax on
mirroring EEDI. based on prior year's and/or to EU ports. shipping emissions.
performance.
Source: Clarksons Green Transition Team
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Disclosure Appendix

Clarksons Platou Securities AS

This report has been prepared on an independent basis and is provided by Clarksons Platou Securities AS, a limited liability company incorporated in Norway (reg.no 942 274 238), authorised to provide banking and investment services in
accordance with and pursuant to the Norwegian Securities Trading Act of 2007, as amended. Clarksons Platou Securities AS ultimate parent is Clarkson PLC, a Public Limited Company registered in England and Wales, domiciled in the UK
and listed on the London Stock Exchange with ticker CKN:L. Clarkson PLC is principally an investment holding company, whose subsidiaries are primarily involved in providing shipping related services. Clarksons Platou Securities AS is under
the supervision of the Norwegian Financial Supervisory Authority (Nw.: “Finanstilsynet”) and is a member of the Norwegian Securities Dealers Association (Nw.: Verdipapirforetakenes Forbund). Internal rules have been developed in accordance
with recommendations issued by the association.

Important Information

Clarksons Platou Securities AS’ research is disseminated primarily electronically and, in some cases, in printed form. Electronic research is simultaneously available to all clients. Individual consultations with analysts may not be disseminated
electronically by Clarksons Platou Securities AS. All material presented in this report, unless specifically indicated otherwise, is under copyright to Clarksons Platou Securities AS. No part of this material may be (i) copied, photocopied or duplicated
in form by any means or (ji) redistributed without prior written consent of Clarksons Platou Securities AS.

This report has been prepared by Clarksons Platou Securities AS’ equity research department solely for general information purposes to professional investors only. The report does not constitute and will not form part of and should not be construed
as a solicitation of any offer to buy or sell any security, commodity or instrument or related derivative or to participate in any trading or investment strategy.

This report and any recommendation contained herein speak only as of the date of this report and are subject to change without notice. Clarksons Platou Securities AS and its affiliated companies and employees shall have no obligation to update
or amend any information or opinion contained in this report, and the frequency of subsequent reports, if any, remain in the discretion of the author and Clarksons Platou Securities AS. Estimates provided in this report are prepared by employees
of Clarksons Platou Securities AS’ equity research department. Please note that all prices and special levels are indicative, and may not be up to the date specified in this report.

This report is based solely on publicly available information. All information, including without limitation statements of fact, contained herein has been obtained and compiled in good faith from third party sources believed to be reliable, but has not
been subject to independent verification. Clarksons Platou Securities AS does consequently not make any undertaking, representation or warranty, express or implied, with respect to the accuracy or completeness of the report. The report is not
to be relied upon as authoritative and should not be regarded as a substitute for the exercise of reasoned and independent judgment by the investor.

Unless otherwise stated on the first page, this report has not been reviewed by the subject company or companies before dissemination. In instances where part of a report is submitted to the subject company or companies prior to publication,
the submission will comply with applicable law and is for the purpose of ensuring that facts are correct.

The report contains certain forward-looking statements relating to the business, financial performance and results of the relevant issuers and/or industries and markets. Forward-looking statements concern future circumstances and results and
other statements that are not historical facts, sometimes identified by the words "believes", expects", "predicts"”, "intends", "projects"”, "plans”, "estimates"”, "aims", "foresees", "anticipates", "targets", and similar expressions. Any forward-looking
statements and other information contained in this report, including assumptions, opinions and views cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual
events to differ materially from any anticipated development. Neither Clarksons Platou Securities AS nor any of its affiliates or employees provide any assurance that the assumptions underlying such forward-looking statements are free from errors
nor do any of them accept any responsibility for the future accuracy of the opinions expressed in this report or the actual occurrence of the forecasted developments. Clarksons Platou Securities AS does not assume any obligation to update any

forward-looking statements or to conform these forward-looking statements to actual results. Please note that past performance of a company or financial instrument is not necessarily a guide to future performance.

Limitation of liability

This report has been prepared without regard to any particular investors’ objectives, financial situation or needs, and does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice. The securities discussed
in this report may not be suitable for all investors. This report has been prepared and issued for distribution to professional investors only and all recipients should seek independent investment advice prior to making any investment decision based
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Disclosure Appendix (continued)

on any information contained in this report. Prior to entering into any proposed transaction, recipients should determine, in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as
well as the legal, tax, regulatory and accounting characteristics and consequences, of the transaction.

Clarksons Platou Securities AS and/or its affiliates and associated persons, including salespeople and traders, may provide oral or written market commentary or trading strategies to clients that reflect opinions that are contrary to the opinions
expressed in this report.

Neither Clarksons Platou Securities AS nor any of its affiliates or any such person’s affiliates, officers, employees or advisers accept any liability whatsoever as to any errors, omissions or misstatements contained herein and, accordingly, expressly
disclaim any and all liabilities for any and all losses (whether direct or indirect) related to investments caused by or motivated by this report or information included herein. Any person receiving this report is deemed to have accepted this disclaimer
which shall apply also should the estimates or opinions shown turn out to be to erroneous or incomplete or based upon incorrect or incomplete facts, interpretations or assessments or assumptions by Clarksons Platou Securities AS, and irrespective
of whether Clarksons Platou Securities AS or any person related to Clarksons Platou Securities AS are at fault.

Planned updates

There is no fixed schedule for updating the research included in this report. However, Clarksons Platou Securities AS aims to update recommendations on a company when:
" The target price is achieved

" New accounting figures are released

® Any material news on a company or its industry is released

Prevention of conflicts of interests and authors’ independence
Clarksons Platou Securities AS aims always to operate in compliance with appropriate business standards, including with respect to conflicts of interests and the content of reports produced by investment firms and other relevant standards.

Clarksons Platou Securities AS has policies in place to ensure that all recipients of research reports are treated fairly and not discriminated against. Research analysts are not permitted to accept gifts from issuers they cover in research reports or
from other persons who have a material interest in such issuers. Research analysts are required to inform Clarksons Platou Securities AS of all outside business interests, and are prohibited from serving as officer, director, advisory board member
or employee of any company in the analyst’s area of coverage. The analysts are not permitted to accept gifts from issuers they cover in research reports or from other persons who have a material interest in such issuers. Research analysts may
conduct site visits to an issuer from time to time but are prohibited from accepting payment or reimbursement from the subject company for any costs or expenses.

To limit possible conflicts of interests, Clarksons Platou Securities AS has established information barriers to separate departments within Clarksons Platou Securities AS where potential conflicts of interest may arise. The analysts within Clarksons
Platou Securities AS equity research department are separated from the corporate finance department in order to control the flow of information (“Chinese walls”) and are subject to internal rules on the handling of inside and other confidential
information, unpublished research material and contact with other departments. The object of the internal rules is to ensure that no analyst will abuse or cause others to abuse confidential information. The analyst(s) involved in the preparation of
this research report has not at the same time been involved in corporate assignments for the companies discussed herein.

Rating structure
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Disclosure Appendix (continued)

Clarksons Platou Securities AS’ research department operates with 3 rating categories based on the expected absolute return within 6 months. Investors should carefully read the entire research report, including the definitions of all ratings, and

not infer its contents from ratings alone.
Buy - The return is estimated to be in excess of 15%.
Neutral - The return is estimated between 15% and minus 5%.

Sell - The return is estimated to be less than minus 5%.

Clarksons Platou Securities AS Ratings Distribution as of 03-16-2023

Ratings Distribution % of companies under coverage with this rating % of companies under coverage with this rating for which CPS has provided investment banking

services in the past 12 months
Buy 63 85.14% 30.16%
Neutral 10 13.51% 0.00%
Sell 1.35% 0.00%
Not Rated 0 0.00% 0.00%
Total 74 100% 25.68%

Risks related to investments and recommendations

Any investment in financial instruments involves risks, such as the risk of no yield or the risk of losing the capital invested. Several factors could cause the actual results, performance or achievements of the companies and instruments described
herein to be materially different from any future results, performance or achievements that may be expressed or implied by statements and information in this report, including, among others and without limitation, risks or uncertainties associated
with the companies’ business, segments, development, growth management, financing, market acceptance and relations with customers. More generally an investment will involve risks related to general economic and business conditions, changes
in domestic and foreign laws and regulations, taxes, changes in competition and pricing environments, fluctuations in currency exchange rates and interest rates and other factors. Should one or more of these risks or uncertainties materialise, or
should underlying assumptions prove incorrect, actual results may vary materially from those described in this report. Some investments discussed by Clarksons Platou Securities AS have high volatility and may therefore experience sudden and
large changes in value that may cause the investor to lose all or part of their capital investment. International investing may include additional risks related to political and economic uncertainties as well currency risk.

The analyst’s assessment of risk is identified by the following terms:

® High risk: The share is likely to be considerably more volatile than the general index. The reason may be the characteristics of the company or the company’s industry, or issues associated with the share as a security, such as a recent listing,

a limited free float or the expectation of corporate action.

" Medium risk: The share is expected to be about as volatile as the general index.
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Disclosure Appendix (continued)

" Lowrrisk: The share is expected to fluctuate less than the general index, and the Company, the share or the industry has inherent characteristics that reduce the expected volatility of the share price.

The opinions and views contained herein are based on numerous assumptions as described in this report. Different assumptions could result in materially different results. Furthermore, the assumptions may not be realized.
This document does not provide individually tailored investment advice and all recipients of this document are advised to seek the advice of a financial advisor before deciding on an investment or an investment strategy.
Additional Research Disclosure Legends

Clarksons Platou Securities AS does not alone or together with affiliated companies hold more than 1% of the total share capital of any company on which it issues research. Clarksons Platou Securities AS and its affiliates (and/or their employees)
may, however, have investments in companies/financial instruments (or derivative thereof) featured in this report or have other financial interests in transactions involving these companies/financial instruments. In addition, Clarksons Platou Securities
AS may have or has acted as manager for and provided investment banking services to a number of companies mentioned in this report. In light of the broad range of financial services and ship brokerage activities offered and provided by Clarksons
Platou Securities AS and the Clarksons Platou Group, however, it can be assumed that Clarksons Platou Securities AS and its affiliates may currently and may in the future be providing or aim to provide investment banking or other financial services
of a confidential nature (and consequently not referenced herein or on the mentioned web site) to or on behalf of the issuers referred to in this report.

For an overview of Clarksons Platou Securities AS’ and/or its employees’ positions in financial instruments in addition to an overview of the companies to whom Clarksons Platou Securities AS has provided investment banking services to over the
latest 12 months, please refer to Clarksons Platou Securities AS’ web page https://securities.clarksons.com/Investment-Banking/Research/Disclaimers-and-Disclosures.

Important FINRA Rule 2241 Disclosures

The analysts have not been, nor are or will be, receiving direct or indirect compensation in exchange for expressing any of the views or the specific recommendations contained in the report. The analysts of Clarksons Platou Securities AS’ equity
research department are eligible to remuneration from Clarksons Platou Securities AS’ general bonus scheme. Clarksons Platou Securities AS' analysts receive compensation based on various factors, including but not limited to, Clarksons Platou
Securities AS's overall revenues which include investment banking revenues.

Clarksons Platou Securities AS is not a market maker in any security.
Important Disclosures for recipients in Canada

The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein, solicitation of an offer to buy securities described herein,
in Canada or any province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in which such offer or sale is made. Under
no circumstances is the information contained herein to be construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. In Canada, the information contained herein is intended solely
for distribution to Permitted Clients (as such term is defined in National Instrument 31-103) with whom Clarksons Platou Securities, Inc. and Clarksons Platou Securities AS deals pursuant to the international dealer exemption. To the extent that
the information contained herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities may not be conducted through Clarksons Platou
Securities, Inc. or Clarksons Platou Securities AS. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described
herein and any representation to the contrary is an offence.

United Kingdom and MiFID passport jurisdictions

Distribution of this material in the UK is governed by the FCA Rules. This Report is intended only for distribution to Professional Clients and Eligible Counterparties (as defined under the rules of the FCA) and must not be distributed to private
customers and investors in the United Kingdom.

Other Jurisdictions

)
)}

C= CLARKSONS 12

—

)

|
)

€




Disclosure Appendix (continued)

The distribution and receipt of this report may be restricted by rules and regulations in certain jurisdictions. Furthermore, the securities referred to in this report may in some jurisdictions not be eligible for sale. Persons into whose possession the
report may come are required to inform themselves about and to comply with all applicable laws and regulations in force in any jurisdiction in or from which it invests or receives or possesses this report and must obtain any consent, approval
or permission required under the laws and regulations in force in such jurisdiction.

For further disclosures on methods, risks, potential conflicts of interests etc. and applicable disclaimers relevant for this report and the information contained herein, please see https://securities.clarksons.com/Investment-Banking/
Research/Disclaimers-and-Disclosures. All estimates and opinions expressed in this report should be reviewed in conjunction with the information therein.

This report may not be copied, reproduced or distributed, in whole or in part, by any recipient for any purpose without the prior written consent of Clarksons Platou Securities AS. If you are not a client of Clarksons Platou Securities
AS, you are not entitled to receive this report.

Any and all matters relating to this report shall be governed by and construed in accordance with the laws of Norway.
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