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1. There is no guarantee that the information or suggestions obtained through other websites linked in this newsletter are completely correct. Shih
Wei Navigation Co,, Ltd. has the right to modify or delete the information or suggestions provided in this newsletter at any time.

2. Shih Wei Navigation Co., Ltd. will not be liable for any damages or losses resulting from incorrect or omission of any information. Whether to
download or obtain any information through the use of this presentation is your own consideration and at your own risk. Any damage to your
computer system or loss of data caused by the download of any information should be fully responsible for you.

3. The materials, trademarks, logos, images, short videos, sound files, links and other materials used in this presentation (hereinafter referred to as
"data") are for reference only.

4. All content used in this newsletter, including but not limited to, works, pictures, information, and materials, is owned by Shih Wei Navigation Co,,
Ltd. or other rights holders. No one is allowed to use, modify, reproduce, publicly broadcast, modify, distribute, distribute, publicly publish, perform
restoration engineering, decomplication, or reverse assembly. If you want to quote or reprint the foregoing content, you must obtain the prior written
consent of Shih Wei Navigation Co., Ltd. or other right holders in accordance with the law, and please indicate the source of the information and
ensure the integrity of the information, and no additions or deletions are allowed. Respecting intellectual property rights is your obligation.
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FEKZE 7 World Economic Outlook

WORLD ECONOMIC OUTLOOK OCTOBER 2025

GROWTH PROJECTIONS BY REGION

(REAL GDP GROWTH, PERCENT CHANGE)
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it): 2024, 2025 projections, and 2026 projections.

5 Source(s): IMT, WEO (Oct. 2025)
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Baltic Capesize 5 TC Average Baltic Panamax 5 TC Average
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Source: Baltic Exchange

7 Source(s): Clarksons Dry Bulk Market Outlook (Dec. 2025)
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g 60 Full Fleet Deliveries and Demolitions Forecast*
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220 B Handy/Supra/Ultra Demolitions B Handy/Supra/Ultra Deliveries
2020 2021 2022 2023 2024 2025f 2026f

Deliveries (m-dwt) Demolitions (m-dwt)

I I N R
2.3 1.0 5.4

2023 13.8 108 107 35.3 2023 21
2024 16.2 10.0 77 313.8 2024 1.4 15 08 38
2025¢ 18.5 LI 73 36.9 2025¢ - 6 L4 i
2026f 18.0 15.3 107 44.0

2026f 28 28 21 7.7

2025 deliveries largely pre-determined already.
Comments:  2026: Existing OB for Capes & Panamaxes with a small upwards adjustment for coastal
Chinese orders. Capesize deliveries are going to be very slow ~10m-dwt [ year.

2025 demo largely occurred already — minimal in Q4.
Comments: 2026: Some more demo in Panamax sector as deliveries pick-up, but barring a
market collapse we do not envisage high demo in any sector.
Histarical Fleet Data®: CRS. Forecasts: HS%

Source(s): CRS, Hartland Shipping (as cited in HSS — Drybulk Market Overview (Dec. 2025))
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