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1 R0 E R/ A (SERT 1)

58— | 2022 | 2023 | 2024 | 2025 | %24-25
A2 71— (US$/day)

VLCC (310,000 DWT) 25,644 41,303 45,635 44,947 -2%
VLCC (310,000 DWT) Eco 32,082 48,375 50,207 50,334 0%
Suezmax (150,000 DWT) 26,370 40,572 41,168 34,250 -17%
Aframax (110,000 DWT) 25,120 41,846 41,072 31,043 -24%
Products (74,000 DWT) 25,236 32,707 34,077 21,534 -37%

Products (47-48,000 DWT) 20,570 26,832 27,589 19,654 -29%
MR (50,000 DWT) Eco 24,216 30,063 30,543 21,651 -29%
sV H— (US$/day)
Capesize (180,000 DWT) 19,558 15,264 22,464 20,994 -1%
Capesize (180,000 DWT) Eco 21,058 16,764 23,926 22,013 -8%
Panamax (82,000 DWT) 21,623 14,674 16,157 13,639 -16%
Supramax (58,000 DWT) 19,899 12,526 14,570 12,341 -15%
Handysize (38,000 DWT) 20,397 11,981 13,897 12,370 -11%
37 (US$/day)
9,000 TEU (Eco’ design) 143,692 51,885 75,212 107,005 42%
6,800 TEU G'less 112,014 33,813 54,111 70,731 31%
4,400 TEU G'less 91,601 21,272 40,452 54,759 35%
2,750 TEU G'less 63,010 16,507 27,296 37,906 39%
HZ M (US$/day)
LPG (82-84,000 cbm) 35,220 54,520 50,167 41,682 -17%
LPG (20,500 cbhm; Fully-Ref) 21,756 25,293 27,835 25,787 -1%
LNG (160,000 ¢bm; DFDE) 134,212 116,942 54,058 20,731 -62%
RORO## (€/day)
Trailer (3,700 Im) 21,688 23,563 24,688 24,875 1%
Ao a7i (US$/day)
AHTS (240t BP) 45,912 57,828 59,650 65,444 10%
AHTS (200t BP) 31,746 37,271 42,602 39,906 -6%
PSV, Large (4,000 DWT) 24,892 33,399 41,224 40,082 -3%
PSV (3,200 DWT) 18,392 22,841 25,808 25,070 -3%
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F* 2.3 E(#EADIRTE

B& BE hE R Z Dtk At
rear m. CGT | % Share| m. CGT |% Share{ m. CGT|% Share| m. CGT % Share| m. CGT|% Share| m. CGT|% Share
2018 1.7 | 228% | 79 | 234% | 124 | 36.7% | 24 1.2% 3.3 9.9% | 33.8 | 100%
2019 83 | 229% | 9.6 | 26.4% | 12.7 | 35.1% | 29 8.0% 2.8 76% | 36.3 [ 100%
2020 6.4 | 20.1% | 89 | 282% | 122 | 387% | 2.1 6.8% 2.0 6.3% | 31.6 | 100%
2021 55 | 16.1% | 106 | 29.1% | 15.6 | 43.2% | 2.6 1.3% 1.9 5.4% | 36.2 | 100%
2022 50 | 145% | 78 | 229% | 168 | 49.1% | 2.7 8.0% 1.8 5.4% | 34.1 [ 100%
2023 5.1 136% | 92 | 246% | 188 | 50.1% | 2.1 5.6% 23 6.1% | 37.5 | 100%
2024 49 | 11.4% | 115 | 26.6% | 22.4 | 51.7% | 2.0 4.5% 25 58% | 43.3 [ 100%
2025 53 | 115% | 122 | 26.7% | 23.1 | 50.4% | 2.7 5.9% 25 55% | 45.8 [ 100%

% 2018-25 -32% 54% 86% 10% -24% 35%
Ex 2.4 E(HiER)EEREN LREE

B BE thE BR M Z D4t At
e m. CGT| % Util. | m. CGT| % Util. | m. CGT| % Util. | m. CGT| % Util. | m. CGT| % Util. | m. CGT| % Util.
2018 90 | 876% | 122 | 68.2% | 16.7 | 74.8% | 38 65.2% | 4.2 79.7% | 459 | 75.2%
2019 90 | 927% | 116 | 85.1% | 165 | 77.2% | 4.0 73.0% | 3.7 75.7% | 44.7 | 81.9%
2020 78 | 83.0% | 11.4 | 79.7% | 156 | 78.4% | 3.9 548% | 3.3 59.2% | 42.1 | 75.9%
2021 73 | 76.2% | 116 | 92.4% | 179 | 88.0% | 4.0 68.4% | 2.8 69.9% | 436 | 84.2%
2022 70 | 728% | 11.0 | 74.4% | 19.6 | 85.5% | 4.1 67.9% | 2.7 69.9% | 444 | 78.2%
2023 6.8 | 75.3% | 11.1 | 85.4% | 21.1 | 89.6% | 4.1 56.0% | 2.8 81.9% | 458 | 83.0%
2024 6.8 | 75.4% | 121 | 96.0% | 23.7 | 94.9% | 4.0 50.6% | 3.2 79.6% | 498 | 87.9%
2025 6.9 | 77.4% | 127 | 97.9% | 26.6 | 87.2% | 4.1 67.8% | 3.3 77.9% | 535 | 86.4%

% 2018-25 -23% 4% 59% 8% -22% 17%
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B 4.1.4 FqY EbERAT(RITER)
SR 2011-15 | 2016-20 | 2021-25
Meyer Werft 1 11 10
Flensburger SB 16 13 0
Ferus Smit Leer 8 12 6
Fr. Fassmer 14 8 2
Abeking & Rasmussen 7 2 0
Neptun Werft 3 2 0
Nordic Yards Wismar 4 0 0
J. J. Sietas 4 0 0
SET Schiffbau 1 2 1
P+S Werften GmbH 2 1 0
Cassens Werft 3 0 0
Ostseestaal 0 0 2
Tamsen Maritim GmbH 0 0 2
P+S Werften 2 0 0
Bolle 0 0 2
Others (15) 9 2 8
att 84 53 33
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2022
2023
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Emm 2011-15 | 2016-20 | 2021-25
Fincantieri Monfalco 5 8 9
San Vitale Yard 1 5 0
Fincantieri Ancona 2 6 7
Fincantieri Sestri 3 5 6
Fincantieri Marghera 4 5 4
Navali Visentini 2 5 4
Cant. Nav. Vittoria 4 4 1
T. Mariotti 3 0 3
Intermarine Messina 3 0 2
Vittoria 2 0 1
Air Naval Yacht SRL 3 0 0
Fincantieri Castell 1 0 1
San Giorgio 0 0 2
San Marco 1 1 0
Fincantieri Muggiano 0 1 0
Others (12) 7 7 4
et 51 47 44
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E% 4.3.4 D5 R EREMAT (B TEH)

B 2011-15 | 2016-20 | 2021-25
Chantiers Piriou 10 5 10
Socarenam Boulogne 4 10 1
Chantiers Atlantique 0 4 1
OCEA Shipbuilding 0 3 7
Cons. Normandie 3 3 1
STX France 3 3 0
Soc. d'Exploitation 2 3 1
iXblue H2X 2 1 1
Transmetal Industrie 0 1 2
STX France Lorient 2 0 0
Chantiers Delavergne 0 2 0
Glehen 1 0 0
EFINOR Allais SY 0 0 1
Grand Large Yachting 0 0 1
att 29 36 36

2025



4.4. 5%

Z T ¥ OERRPTE. RN TSRO/ EY#E =T | IEOREITETIL TS, 2025 4
XA T X OEMFTICE> TEVELREL o T, BWBEITIIFE LB ICERKH R U REEL
TOHEA U, BT~V RESRBEMRE LT, — 5 A7 BN R~ R4 —
75 1D T CEABRER~DOXBEMREL TND, ZOVRI—T TN, A /_X—Varv, Bk
AREME, FTUMEEBR RS BFLLC AT E 74— 055 /b B LT3,

2025 4E (21T, AT F OIEHFTT 30 £, %9 12.3 /7 CGT NEESNIZLHESH, CGT H T
AR L 68%IH L 72 —7-(2024 £E:#) 38.6 77 CGT. ZAUTRTEIDMEM T — LLLR D K HE), —h
% 2021 FLURRHIRWZL L bleote, — BN REZ)—RL. 14 £ 8 52 7
CGT(&AERD 42%) N FIESIL, BAV MNERR 4 £42 5 A TV, ZOMOBE SN FIEIZ
ED2TR—, 4 EOIEEM., 4 EOREM. 1 EOWIERIE EN D, B EDER] fﬂaﬁé%é
HED 40%% 56D | AT X DIERFT I TG ~OIRIEE D mNZ LA R L TVD, R EE IS
X 1 BORyT V= ATV R — i EWNR) MFEES I, 2024 FEOIEFRR 7Y — | infia %
ENDLRIEIZHE LT,

% T ClE, 2025 FITATZ OiEMPTIL 58 £, &FHK 18.9 77 CGT ZfrFki ’%I%iﬁb
CGT M CHIEH 31%IBE/2-7228, 5 L ERKETHD, — ’“”%Y VA 2“7/5' DIERRA
BOKREDZED, 23 £, £ 10.9 75 CGT(L&IKD 58%)H4E T&N71=, %M TITIXE~, 13 ’%@5'
TR—, 7 EDOREER. 3 ED MPP, 1 #£0 12,500dwt /3L H— 1 %OD 250lm @ Ro-Ro 735;
FNTc, ZOZRRRBETIERUL, 4T % DEMPTHRIR TR RIS CE O D&%
RLTWD, FRICBEMRMOBIEICB W T, A7 XTI R — 2 — oy 7T a2 ERFL TR0,
IHC Rl — X728 OGRS i et ORI BT A 1R AL TD,

2026 A T AT X DEIRFTOZ FEFRICIT 153 O, A0 67.6 77 CGT 13HY,
/J\f;<<‘:?6 1 EDOZFEEFFOEMANL 16 »FT CHD, CGT Tl BA Y /LR T U AT (24

#1125 7 CGT)MHTE, AT DIEMRFT O TR RDZFFREFFDH, IRV TH — A ik
FralF =46 . K 11.6 7 CGT), 7x/L A A3y MERFT(13 £, % 10.4 7 CGT)&732»T
WD, BAY LR T Tz AR EMAN SV — DRSS IR EL TR, FICERERER O E R
FROREE TR EE QD X — A TN —T XS E TR TRY, #7 R —hk, /<t
— /Ui BRI B MR ZL<O=y T TG THlAER> TV D,

F 7 a7 WIsA T H DIEMRE T RA TR TEX2b 0D (2020 LI, 15 &, 55 5.8
7 CGT MET), 2025 FZITA T H OIEMPTCTA 7 v a7 i EAKFe< LR s4—T
DFIENIREAEFTHR TOIETH -T2, ZORGERIL, LR 7 0y =7 b — 7235 1
&, BREE NI O RIS — L R AR RN EMRTA~OBATEZFTEL TN DHI e A Kt
LTW%, Lo, BT LR A 72— E RaBUITEKREL TR, T2 OEMAT
TSRO EBERIE ML TND, —F . T T Z ORERTSRNODEENTENEEL L
7. 33 EOWEE, £ 8 7 CGT 7% 2025 FICHESNIZ, ZNHDOWEEINIFEICT A )IFBEIW
Z O TEMENDEMIN T, AT H ERA Y fE SEERYTV— MK 2 TD,



BT R—b B, ZOMOT =y F | FEEWMEBET T T r— b EMLETDH — AT
N—T N ATH TROELIREMRT V—TTHORET, 2025 FEORAEFERED 24%, ZEFED
FARR DK 40%7% 58 CTD, X — AR HIC 35 DL EDOERFT L EhEiik 2 &= L TR0, =
SN TR EN R A PET B EATHLIL TS, LInL, AT MBEEICLDE — AT
DRIEAT % BRI B3 2k R OFAE D IETERIZR R OBUFERK D RiBELAZELE T\D, =
DREIX, —HOT vy =/ MNIBITHREO RS A, A& SO RIEM O RTREMEIZ RS
T2HHDOTHY, FERICESTIY — A OB EE I ELY 52 HATREMEDR B D,

SO @l

F T H OEMFTO R LITEMETH D, BUNO R~ A =TT | 2@ U ke 72 8 17
(2025 FITIIKFYN—=IV =T 0V =7 bDOE SN E FN) I EER THL, Z0
Ty =l NI NEEKEEIZRBIT KB BHIT O ERMbZ FAET 20D T AT & BRI
DIAF =T LU TOHN AR T 5282 BIEL TWD, — 77, B ERA 2 EICB T DIEMBTO®H
PRI, Rl % — D5k f7e R BB DRI G ARRSLGITE N TO D (L D3
(ZEVFEDST2bDOD), P LRI EFED 2026 FLIEICEETLETFHRINLT T, FERAIHS
IR SIS, AT FIZ, T=y F I IREOHIRTTE ~ DR IEICHLBERF TS0, EWih
YIS —TIERT VT OEMPTNOOMERE R 725 TR ETHDL, FIREEN L — R EY
a0 NV — T AR B LS AT 2 F D IERRET & AT EAR-C R ER AR AR ST T 3
HZETEIMEENDLENR DD,

0 100 mi

 —  e—1
0 250 km S Yard _ Feris'Smit S
I ves SY
NETHERLANDS
Dutch Yards
[HC I i Scale 1 : 22 000 000
. Pame l\‘y;;‘u;l‘t” : De Hoop Lo
e ap e e Offshore Shipbuilders
S Neptune Shipyard e Shiprepairs
e Shipbuilders
e Non-merchant

BELGIUM



200

150

100

50

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

£

2010
2011
2012

oo}
o
o
N

2009

@ «EAREGT

2008-17:30%
2018-25:43%

2024:26%
2025:40%

o
—
o
N

- N
— -
o O
N N

2008
2009

Bz 4.4.1

IO EMARETER

2013

(o]
—
o
N

2008-17 Avgg:73
2018-25

REH
162

e

< Lo o r~ oo o o
~— ~— ~— ~— ~— ~— N
o O o O o O o
AN N AN N N N N
R 4.4.2
EAm LM nsE
< Lo © ~ [e o] » o
~— ~— — ~— — — N
o o o o o o o
N N N N N N N

2021

~—
N
o
N

ZFDfth

REhR

=3 R—b

A2l a7h
TDOIEE MM
» — = Y

2022
2023

N ™
AN
o O
AN N

2024

<
N
o
N

2025

Lo
N
o
N




£
140 EX

120

100

0 O
o O
o O
N N

o
o
o
N

H 4.4.3
T35 FEMATR T

u 25 HR—k
BEMR

= MPP
—Ae = i

4oL a7i
Z0H

2024
2025

22 TITEREE2E=Z22LRI
R IRIRIKIKILIKIKELR
B 444 A505 LUERAGETIER)

ER 2011-15 | 2016-20 | 2021-25
Damen Shipyards 130 34 118
Damen Hardinxveld 46 29 24
IHC Dredgers 18 30 28
Neptune Shipyards 27 19 26
Royal Bodewes SY 14 22 29
Ferus Smit SY 15 14 22
GS Yard 7 6 14
De Hoop Lobith 9 14 1
Holland Shipyards 3 2 15
Damen Dredging 8 3 6
Damen Bergum 16 0 0
Niestern Sander 6 6 4
Royal T Kampen 0 3 12
Veka SY Lemmer 7 5 2
Gebr. Kooiman Yard 4 2 7
Others (38) 78 35 12
at 388 224 320
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Sanmar Ltd 42 94 103
Eregli Shipyard 13 31 68
Uzmar 32 17 48
Tersan Shipyard 15 12 9
Sefine Shipyard 15 10 8
Ozata Shipyard 14 12 0
Besiktas Shipyard 15 5 0
Dentas Shipyard 14 4 0
Cemre Shipyard 3 8 7
Gisan Shipyard 5 7
Torgem Shipyard 8 6 3
Ceksan Shipyard 1 4 4
RMK Marine Shipyard 2 " 2
Icdas Shipyard 5 4 6
Kocatepe Shipyard 13 2 0
Others (87) 152 96 104
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B¢ 2011-15 | 2016-20 | 2021-25
Brodrene Aa 12 17 13
Kleven Verft 24 12 0

Ulstein Ulsteinvik 18 9 6
Havyard Leirvik 17 14 0
VARD Soeviknes 5 10 4
Slettafossen Verft 1 5 12
Oma Baatbyggeri 6 8 4
VARD Brattvaag 4 4 10
VARD Brevik 9 6 1
VARD Langsten 1 4 1
Myklebust Verft 8 3 0
Fitiar M.V. 3 5 2
Fiskerstrand 8 1 0
Simek A/S 8 1 0
STX Langsten 8 0 0
Others (28) 56 19 20
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&R 2011-15 | 2016-20 | 2021-25
Armon (Navia) 43 23 14
Astilleros Gondan 5 17 8
Rodman Polyships 5 14 3
Ast. Zamakona 10 8 2
Ast. Balenciaga 14 2
Astilleros Murueta 8 3 6
Armon (Vigo) 5 5 4
Armon (Burela) 2 1 8
Union Naval 9 0 0
Freire Shipyard 4 2 2
Cardama Shipyard 5 3 0
Nodosa SL 2 2 3
CNN - La Naval 4 3 0
Metalships 5 0 1
Navantia Ferrol 0 5 0
Others (14) 16 4 10
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BT 2011-15 | 2016-20 | 2021-25
Remontowa SB 21 17 9
Partner Stocznia 16 2 0
Damen Kozle 0 17 1
Finomar 1 3 4
Stocznia Nauta 3 1 1
Stocz. Polnocna 4 0 0
Remontowa Repair 4 0 0
MSR Szczecin 0 2 2
Crist Gdynia 0 2 1
Poltramp Yard 1 1 0
Gryfia Shipyard 2 0 0
NSS 0 0 2
Conrad Shipyard 0 2 0
Malbo Stocznia 1 0 0
Stocznia Szczecinska 0 1 0
Others (5) 3 1 1
&t 56 49 21
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&R 2011-15 | 2016-20 | 2021-25
Radez d.d. 8 17 12
Brodosplit 13 8 2

Uljanik Brod. 18 4 0

3. Maj Brod. 10 5 4
Odisej 1 10 1

Brod. Trogir 4 5 0
Poseidon Shipyard 9 0 0
Tehnomont 3 2 4
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Brodska Montaza 1 2 0
Solin 3 0 0
Kraljevica 2 0 0
Dalmont Shipyard 0 1 0
Others (1) 0 0 1
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&R 2011-15 | 2016-20 | 2021-25
Damen Galati 61 50 10
Daewoo-Mangalia 28 19 0
VARD Braila 3 9 0
Santierul Naval 4 3 2
VARD Tulcea 1 6 2
Shipyard ATG Giurgiu 0 0 3
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Damen SY Mangalia 0 0 3
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Unknown Yard/Romania 0 1 0
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Aker Braila 1 0 0
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Others (0) 0 0 0
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% 6.1

R T &7 - [ (Hhigh) B 32 7%

B 06T ZDO4t
60.0
50.0
40.0
30.0
20.0
10.0
0.0
({e) ~ (e o) (o))
AN AN AN AN +
o o o o
AN AN AN AN
Grand
= BE BAX B M Dt Total
2026 32.1 11.8 5.9 4.2 3.4 57.3
2027 34.0 12.2 43 2.2 1.7 545
2028 28.7 9.8 2.1 1.5 1.6 43.7
2029+ 16.5 2.1 0.6 5.0 0.8 25.0
Total 111.3 35.9 12.9 12.8 15 180.5




% 6.2

2025

508 BCGT B AR 2T B AV %
= 5T
45 —_ — B
4.0 - l “EEY | -
35 = B
30 -~
25 .
2.0 I
1.5 I - .
1.0 — ]
05
W egor-rvorweroosgaysg s
S RIL 2322232323388 LZELRX.
TOTAL
EEMM | —REWHR | BE | SLh— | @scn
2008 1.64 1.23 0.27 0.27 3.88
2009 0.78 0.16 0.10 0.00 1.15
2010 2,07 0.36 0.06 0.24 3.04
2011 1.72 0.43 0.05 0.05 2.45
2012 2.24 0.09 0.10 0.00 2.50
2013 2.31 0.29 0.15 0.09 3.21
2014 3.04 0.23 0.19 0.12 3.90
2015 2.44 0.20 0.26 0.03 3.14
2016 3.47 0.29 0.13 0.03 4,03
2017 4.07 0.22 0.04 0.00 4.49
2018 3.07 0.23 0.02 0.00 3.47
2019 3.27 0.26 0.49 0.01 4.09
2020 1.03 0.14 0.88 0.00 2.10
2021 0.92 0.25 0.07 0.00 1.44
2022 1.09 0.35 0.09 0.02 1.56
2023 1.13 0.29 0.13 0.00 1.56
2024 3.58 0.29 0.10 0.09 4.08
2025 4.24 0.11 0.04 0.00 4.50




H#* 6.3 E(#B)ARTEDREL

Vear B BE hE RRM D4t At
m. CGT |% Share[m. CGT |% Share| m. CGT |% Share| m. CGT (% Share|m. CGT (% Share| m. CGT |% Share
2021 53 | 155% [ 10.5 | 30.4% | 15.2 | 43.8% | 2.4 6.9% 1.2 3.4% | 34.6 | 100%
2022 48 | 149% ( 7.8 | 24.0% | 16.3 | 50.0% | 2.6 7.9% 1.1 3.3% | 32.6 | 100%
2023 50 | 139% ( 9.2 | 25.7% | 18.4 | 51.4% | 1.9 5.2% 1.4 3.8% | 35.9 | 100%
2024 48 | 11.8% ( 115 | 27.9% | 21.9 | 53.2% | 1.7 4.1% 1.2 3.0% | 41.2 | 100%
2025 52 | 11.8% [ 12.2 | 27.9% | 22.7 | 51.8% | 2.5 5.7% 1.3 2.9% | 43.8 | 100%
2026 (f) | 5.8 | 11.6% | 11.2 | 22.3% | 28.3 | 56.5% | 3.0 5.9% 1.8 3.7% | 50.0 | 100%
2027 (f) | 5.4 9.8% | 12.0 [ 21.6% [ 33.8 | 61.0% | 3.0 5.4% 1.2 2.2% | 55.4 | 100%
% 2025-27 5% -2% 49% 20% -1% 27%
Ex 6.4 E(hE)AEEERN(Fr/N\OTOLRBEORBEL
Vear B& BE thE R Dt &t
m. CGT| % Util. | m. CGT| % Util. [ m. CGT| % Util. |m. CGT| % Util. | m. CGT| % Util. {m. CGT| % Util.
2021 7.3 | 76.2% | 11.6 [ 924% | 179 | 88.0% | 40 | 68.4%| 2.8 | 69.9% | 43.6 | 84.2%
2022 70 | 72.8% | 11.0 [ 74.4% | 19.6 | 85.5% | 4.1 | 67.9% | 2.7 | 69.9% | 44.4 | 78.2%
2023 6.8 | 75.3% | 11.1 | 85.4% | 21.1 | 89.6% | 4.1 | 56.0%| 2.8 | 81.9% | 45.8 | 83.0%
2024 6.8 | 75.4% | 12.1 | 96.0% | 23.7 | 94.9% | 4.0 | 50.6% | 3.2 | 79.6% | 49.8 | 87.9%
2025 6.9 | 77.4% | 12.7 | 97.9% | 26.6 | 87.2% | 4.1 | 67.8%| 3.3 | 77.9% | 53.5 | 86.4%
2026 (f) 6.9 | 91.0% [ 12.6 | 91.9% | 30.1 | 95.8% | 4.0 | 85.5% | 3.6 | 80.9% | 57.2 | 92.7%
2027 (f) 6.9 | 84.8% | 12.9 | 95.3% | 34.6 | 99.0% | 3.7 | 88.7% | 3.7 | 73.8% | 61.8 | 94.5%
% 2025-27 0% 2% 30% -10% 13% 16%
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