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o

| The strong do what they can,

And the weak suffer what they must 5y

History of the Pelopgnnesian War (416 BCE)
True then. Sadly, it is still true today. (Khalid)
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https://www.reuters.com/sustainability/boards-policy-regulation/india-seeks-cut-power-sector-coal-imports-by-30-this-year-sources-say-2026-02-27/
https://www.reuters.com/sustainability/boards-policy-regulation/india-seeks-cut-power-sector-coal-imports-by-30-this-year-sources-say-2026-02-27/
https://www.spglobal.com/energy/en/news-research/latest-news/metals/022626-asian-iron-ore-market-2025-review-move-toward-lower-specifications-import-curbs-reshape-trade
https://www.spglobal.com/energy/en/news-research/latest-news/metals/022626-asian-iron-ore-market-2025-review-move-toward-lower-specifications-import-curbs-reshape-trade
https://newslink.reuters.com/click/44395562.19030/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvaW5kaWEtYnJhY2VzLXVudXN1YWxseS1ob3QtbWFyY2gtd2hlYXQtcmFwZXNlZWQtY3JvcHMtcmlzay1zb3VyY2VzLXNheS0yMDI2LTAyLTI2Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249U3VzdGFpbmFibGUtU3dpdGNoJnV0bV90ZXJtPTAyMjcyNiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B06b82984
https://www.bloomberg.com/news/articles/2026-03-01/china-s-five-year-plan-to-target-fixes-to-commodities-supply?srnd=phx-commodities
https://www.reuters.com/world/middle-east/expanding-iran-conflict-threatens-brazil-grain-exports-fertilizer-supplies-2026-03-05/
https://www.argusmedia.com/en/news-and-insights/latest-market-news/2796823-iran-war-could-flip-oil-market-into-deficit-iea
https://www.ft.com/content/be122b17-e667-478d-be19-89d605e978ea
https://insideclimatenews.us2.list-manage.com/track/click?u=7c733794100bcc7e083a163f0&id=dcbae6e5c6&e=2df27e9ec4
https://newslink.reuters.com/click/44599414.14409/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYXNpYS1wYWNpZmljL2NoaW5hcy1leHBvcnRzLXR1cmJvY2hhcmdlLWludG8tMjAyNi1hZnRlci1yZWNvcmQtYnJlYWtpbmcteWVhci0yMDI2LTAzLTEwLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDMxMDI2JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8C492762d2
https://newslink.reuters.com/click/44599414.14409/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvaXJhbi8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTAzMTAyNiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B60ec3625
https://www.reuters.com/sustainability/boards-policy-regulation/indias-small-steelmakers-face-production-cuts-amid-lng-shortages-due-iran-war-2026-03-10/
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https://www.bloomberg.com/news/articles/2026-03-16/china-taps-fertilizer-reserves-as-war-disrupts-global-supplies?srnd=phx-commodities
https://newslink.reuters.com/click/44745369.8030/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvYm9hcmRzLXBvbGljeS1yZWd1bGF0aW9uL2V1LXNjcmFtYmxlcy1jdXJiLWVuZXJneS1jb3N0cy1pcmFuLXdhci1oaXRzLW1hcmtldHMtMjAyNi0wMy0xNi8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVN1c3RhaW5hYmxlLVN3aXRjaCZ1dG1fdGVybT0wMzE3MjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Bda71ef79
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PSL’s vessel speed before and after EEXI compliance ( /

Vessels with EPL Applicalion

- m
Application | Application Appll n | Application

Mallika Naree 14.5 13.40 Baranee Naree 14.1 11.91 -2.19
Mookda Naree 14.5 13.51 -0.99 Chayanee Naree 14.2 Mn.77 -2.43
Ananya Naree 14.1 12.31 -1.79 Daranee Naree 14.3 11.78 -2.52
Benjamas Naree 14.2 12.30 -1.90 Sarika Naree 14.1 13.97 -0.13
Chintana Naree 14.2 12.32 -1.88 Sarita Naree 14.2 14.15 -0.05
Lanna Naree 14.2 13.17 -1.03
Latika Maree 14.4 13.15 -1.25
Kanchana Naree 14.0 11.88 -2.14
Kirana Naree 13.6 11.62 -1.98
Apiradee Naree 138 11.82 -1.98

S

Note:
= Foreveryl knot reduction in speed of the entire world fleet, it would equal fo 5.5% supply reduction based on 250 days at sea.

= Our ships speed was reduced by 1.6 knots after EPL application, and applying our speed reduction to the world dry bulk fleet it would reduce the existing
supply by 3.6% based on non-eco engine ships, and 250 days af sea.
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Reduction in Fleet Supply due to EEXI and SS in 2026 ( J
In Geared Fleet (10,000-69,999 DWT) - PSL Segment In Overall Bulker Fleet
Total World Fleet (DWT) 390,998,250 Total World Fleet (DWT) 1,070.887.745
Up to 2011 Built Fleet (DWT) 159,170,287 Up to 2011 Built Fleet (DWT) 420,610,343
Supply Reduction per 1 Knot 55% Supply Reduction per 1 Knot 5.5%
Supply Reduction per Supply Reduction per .
1.6 Knot* A% 1.6 Knot* L)
Effective Supply Loss Effective Supply Loss

from Speed (in mDWT) 1o from Speed (in mDWT) 3.0

9 0
-l 36% :1558 /|° L — 35% +5.8%
: e L g Net Supply L
e 2.2% = Due to EEXI Speed —~— 2.3% D:emtg;glysp;‘s’s

Restrictions + SS Restrictions + SS

= Speed Reduction Impact = Special Survey Impact = Remaining Fleet Capacity
Note: *This analysis is based on all geared dry bulk ships with non-eco engines built before 2011 being j to EPL ing in a speed reduction
of 1.6 knots. The ity impact is ing vessels operate 250 days at sea annually. In PSL's case, even though our Ilec( aver:ge age Is younger than

the global dry bulk fleet average, certain vessels within the fleet were still subjected to EPL, leading to a speed reduction of an average 1.6 knots.
Source: PSL internal analysis, Clarksons World Fleet Register as on 31 Mar 2026, Braemar Dry Bulk Report as on 14 Apr 2026.
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https://news.un.org/en/story/2025/11/1166444
https://news.un.org/en/story/2025/11/1166444
https://www.al-monitor.com/originals/2025/02/world-bank-puts-gaza-reconstruction-cost-52b-arab-leaders-mull-plan#:~:text=Gaza%E2%80%99s%20reconstruction%20will%20cost%20an%20estimated%20%2452%20billion
https://news.un.org/en/story/2025/11/1166444
https://news.un.org/en/story/2025/11/1166444
https://www.al-monitor.com/originals/2025/02/world-bank-puts-gaza-reconstruction-cost-52b-arab-leaders-mull-plan#:~:text=Gaza%E2%80%99s%20reconstruction%20will%20cost%20an%20estimated%20%2452%20billion
https://www.al-monitor.com/originals/2025/02/world-bank-puts-gaza-reconstruction-cost-52b-arab-leaders-mull-plan#:~:text=Gaza%E2%80%99s%20reconstruction%20will%20cost%20an%20estimated%20%2452%20billion
https://links.message.bloomberg.com/s/c/T_4lHvDeXM1o4zN6pc-dSpHirfYZ27n6udDBZviXeJgz8TaVjgn6usO_vWWcJWlAzbklZMwyMZyPB9srg5M8ldNBZRrOUAkUk32GMATBngS9JNW_sHMusD4MihG3TeIUW6cxFdet_NPOyDbfIQHlMVlE2Y2tUDxGO73rT_f3-EkG_bHVa6Hh0Pn3q-nBuEzC23HjDVnPrfveDaxQd4pPBclUoxz0DGEWLq_zuJy0G9pprxi9CiQW-1aWWeIiqrzyykWnzoxA_bZvf4ckpwXvRZFt_WgSFw7VebQaP8qOLJ3SXFUwpZD9vtmnGy9j8HGJkWKVMYOfXEb6LblmqK-tAqTjKM-LWygsWeZVcke9pJ98XL4VrGxewvOyWMI/FKm3tyMl1Ha1_jP-tqoxCv5UESBRQGBQ/16
https://links.message.bloomberg.com/s/c/T_4lHvDeXM1o4zN6pc-dSpHirfYZ27n6udDBZviXeJgz8TaVjgn6usO_vWWcJWlAzbklZMwyMZyPB9srg5M8ldNBZRrOUAkUk32GMATBngS9JNW_sHMusD4MihG3TeIUW6cxFdet_NPOyDbfIQHlMVlE2Y2tUDxGO73rT_f3-EkG_bHVa6Hh0Pn3q-nBuEzC23HjDVnPrfveDaxQd4pPBclUoxz0DGEWLq_zuJy0G9pprxi9CiQW-1aWWeIiqrzyykWnzoxA_bZvf4ckpwXvRZFt_WgSFw7VebQaP8qOLJ3SXFUwpZD9vtmnGy9j8HGJkWKVMYOfXEb6LblmqK-tAqTjKM-LWygsWeZVcke9pJ98XL4VrGxewvOyWMI/FKm3tyMl1Ha1_jP-tqoxCv5UESBRQGBQ/16
https://news.un.org/en/story/2025/02/1160466#:~:text=The%20total%20cost%20of%20reconstruction%20and%20recovery%20in%20Ukraine%20is%20estimated%20at%20%24524%20billion%20(%E2%82%AC506%20billion)%20over%20the%20next%20decade%2C%20according%20to%20a%20new%20study%20published%20on%20Tuesday.
https://news.un.org/en/story/2025/02/1160466#:~:text=The%20total%20cost%20of%20reconstruction%20and%20recovery%20in%20Ukraine%20is%20estimated%20at%20%24524%20billion%20(%E2%82%AC506%20billion)%20over%20the%20next%20decade%2C%20according%20to%20a%20new%20study%20published%20on%20Tuesday.
https://ts2.tech/en/reconstruction-of-ukraine-plans-progress-and-outlook-mid-2025/
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https://www.reuters.com/world/europe/ukraine-needs-524-billion-recover-rebuild-after-three-years-war-world-bank-says-2025-02-25/
https://euneighbourseast.eu/news/latest-news/forth-rapid-damage-and-needs-assessment-in-ukraine-total-cost-of-reconstruction-and-recovery-estimated-at-e506-billion/#:~:text=direct%20damage%20in%20Ukraine%20has%20now%20reached%20%E2%82%AC170%20billion
https://euneighbourseast.eu/news/latest-news/forth-rapid-damage-and-needs-assessment-in-ukraine-total-cost-of-reconstruction-and-recovery-estimated-at-e506-billion/#:~:text=direct%20damage%20in%20Ukraine%20has%20now%20reached%20%E2%82%AC170%20billion
https://era-ukraine.org.ua/en/the-construction-sector-has-the-capability-to-rebuild-ukraine/?utm_source=chatgpt.com
https://era-ukraine.org.ua/en/the-construction-sector-has-the-capability-to-rebuild-ukraine/?utm_source=chatgpt.com
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https://newslink.reuters.com/click/44058334.2414/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvY29wL3JlY29yZC1oZWF0LXJhZ2luZy1maXJlcy1yaW5nLTIwMjYtYWNyb3NzLXNvdXRoZXJuLWhlbWlzcGhlcmUtMjAyNi0wMi0xMS8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTAyMTEyNiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B3357bd30
https://newslink.reuters.com/click/44091795.4031/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvdXMvdHJ1bXAtcmVwZWFsLWxhbmRtYXJrLWNsaW1hdGUtZmluZGluZy1odWdlLXJlZ3VsYXRvcnktcm9sbGJhY2std3NqLXJlcG9ydHMtMjAyNi0wMi0xMC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVN1c3RhaW5hYmxlLVN3aXRjaCZ1dG1fdGVybT0wMjEyMjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B6e9659cd
https://newslink.reuters.com/click/44091795.4031/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvdXMvdHJ1bXAtcmVwZWFsLWxhbmRtYXJrLWNsaW1hdGUtZmluZGluZy1odWdlLXJlZ3VsYXRvcnktcm9sbGJhY2std3NqLXJlcG9ydHMtMjAyNi0wMi0xMC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVN1c3RhaW5hYmxlLVN3aXRjaCZ1dG1fdGVybT0wMjEyMjYmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B6e9659cd
https://newslink.reuters.com/click/44144906.14020/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbWFya2V0cy9jb21tb2RpdGllcy9jaGluYXMtZXBpYy1yZW5ld2FibGVzLWJvb20tbGlmdHMtaXQtaW50by1yYXJlLWNsZWFuLWNhcGFjaXR5LWNsdWItMjAyNi0wMi0xMy8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVBvd2VyLVVwJnV0bV90ZXJtPTAyMTYyNiZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B70df6e55
https://newslink.reuters.com/click/44167022.14031/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvY29wL2NsaW1hdGUtY3Jvc3Nyb2Fkcy1kZWNhZGUtYWZ0ZXItcGFyaXMtYWdyZWVtZW50LTIwMjYtMDItMTYvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1TdXN0YWluYWJsZS1Td2l0Y2gmdXRtX3Rlcm09MDIxNzI2JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B90a557c1
https://newslink.reuters.com/click/44167022.14031/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvbW9yb2Njby1yZXNpZGVudHMtYmVnaW4tcmV0dXJuaW5nLW5vcnRod2VzdC1mbG9vZC13YXRlcnMtcmVjZWRlLTIwMjYtMDItMTYvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1TdXN0YWluYWJsZS1Td2l0Y2gmdXRtX3Rlcm09MDIxNzI2JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B288fb598
https://newslink.reuters.com/click/44167022.14031/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvY2xpbWF0ZS1lbmVyZ3kvb25lLWRlYWQtc3BhaW4tYW5vdGhlci1zdG9ybS1oaXRzLWliZXJpYW4tcGVuaW5zdWxhLTIwMjYtMDItMTMvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1TdXN0YWluYWJsZS1Td2l0Y2gmdXRtX3Rlcm09MDIxNzI2JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B3e2be626
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