SENTIMENT ANALYSIS
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Methods and Data:

The sentiment measure per shipping segment is constructed by the sum product of the frequency of each keyword during the
past 2 weeks with its weight for fourteen keywords with positive market sentiment connotation, minus the sum product of the
frequency of each keyword during the past 2 weeks with its weight for fourteen keywords with negative market sentiment
connotation. A proprietary search algorithm software is used to calculate the frequencies of the selected keywords from articles

Semimonthly Sh|pp|ng in TradeWinds per shipping segment.
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shipping. Maritime Policy and Management, 50(1): 58-80. https://doi.org/10.1080/03088839.2021.1959076

P/NAV ANALYSIS

Company 1/18/2024 *  2/1/2024 * Company 1/18/2024 *  2/1/2024 *
CAPITAL PRODUCT TANKERS . 1.443x 1.455x A IMPERIAL PETROLEUM - 0.196x 0.219x A
CASTOR MARITIME hid 0.099x 0.098x W NAVIOS MARITIME PARTNERS = 0.328x 0.32x W
COSTAMARE == 0.526x 0.504x W OCEANPAL = 0.124x 0.229x A
c3is b 0.059x 0.112x A OKEANIS ECO TANKERS - 1.132x 1.162x A
DANAOS . 0.618x 0.607x W PERFORMANCE SHIPPING - 0.069x 0.061x W
DIANA SHIPPING == 0.552x 0.555x A& PYXIS TANKERS = 0.368x 0.378x A
EAGLE BULK SHIPPING e 0.753x 0.764x A SAFE BULKERS - 0.502x 0.509x &
EURODRY b 0.401x 0.415x A SEANERGY MARITIME HOLDINGS ~ ** 0.610x 0.617x A&
EUROSEAS - 0.826x 0.890x A STAR BULK CARRIERS e 0.835x 0.869x A
GENCO SHIPPING & TRADING ~ ** 0.742x 0.800x A TOP SHIPS " 0.113x 0.106x W
GLOBAL SHIP LEASE - 0.770x 0.784x A TORO - 0.408x 0.443x A
GLOBUS MARITIME - 0.315x 0.322x A TSAKOS ENERGY NAVIGATION - 0.280x 0.280x W
GRINDROD SHIPPING HOLDINGS ** 0.505x 0.512x A UNITED MARITIME il 0.363x 0.419x A
HIMALAYA SHIPPING . 0.920x 0.927x A&
Legend:

1 Market Value data as of before market open
* Balance Sheet data as of June 30, 2023
** Balance Sheet data as of September 30, 2023

Methods and Data:

The market capitalization (P) is calculated as total shares outstanding multiplied by the share price. Net Asset Value (NAV) is
calculated as total assets minus net book value of vessels plus total market value of vessels minus total liabilities. The total shares
outstanding, share price are extracted from Bloomberg database. The total assets, net book value of vessels and total liabilities
areextracted from U.S. Securities and Exchange Commission archive financial data. The total market value of vessels is extracted
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