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(29) HEO|L SAKA(SCF= FL 2 29 Q40| XSEIH HZ0) 0[o] A5H 0l0f2
O 20 2 292 2 ZoZ MSUOH R 2T A XBiF O|N REE 5 AXS ASME EY
(38 45 2H SXIZ ol MIHY TF TY Y YTLYUIM(GRI) £
Y71 A5 = =3T =M= Qo dSMTE RISEL o0, HAS2 2Y d45 FME 0107t7] 2lsh 118
(a]

o
19 U 1528 YTSAOM(GRIS AldE HER(Drewry)
O 102 ORISR P2 H2 2 S22 YoioP| 2o M 33 FS Aol 53 38 0/% A0} 729!
|

213,724TEUS| M=Z0

_ zEOIL 2ox)% |

a2 $/FEV)

i
m
il
m
o
m
i
m
o
i
it
it
it
m
i
m
m
i
i
Jii
[t

A= otofat2 A A

[ #HOY 2 |

(BERXe: ZRIE, RF, 5=, U2 SHOF 82 : $/TEU, OjMet Oj=sot &2 @ §/FEU)
2

[E e
108 4% | B e e T T ug

Z320IXl4 | SCFI 1,403 93 1,115 2505 1601 1,731 3,734 2,506
Q82 1,246 101 971 2,851 1617 1,943 5051 3,132

oiMorsl2 | 2,153 217| 1460 5606 2,684 2,775 87103 4,987

ool Oisots2 | 3,032 179/ 2385 6,939 3,941 3931 9945 6463
= st=stz 138 0 135 148 139 138 172 153
U=st2 321 0 308 327 318 297 316 303

SHOIEE 466 17 398 655 449 259 753 487

Atz2: Mot0lsh2HaA, Clarkson
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4., M 235|9 MRHTY | hyryu@kmire kr | 051-797-4643

| SEN

WS(VLCC World Scale) : 23 |XM WS M= [iH| 12.3p 5I25t 84.35 7|58

I'

(2%) U2 =M SXIFWS)7t SIEMIE 2

(2a1/8)
7= 108 43(WS) M= [H| X}0|
E=-F= SZ(TD3C) 84.3 v 12.3 1.8 %
Ras Tanura(Z3) - Loop(d] ZZ2H VLCC 280K 52.5 v 7.5 125 %
Ras Tanura(ZS) - Ningbo(Z=) VLCC 270K 91.5 v 6.0 6.2 %
Bonny Off(MO0tZ2|7}) - Ningbo(E=) VLCC 260K 88.0 v 5.5 6.0 %

(52 dSM XI& ol B =¥ I 1Y, SEVE M= TN +2 S 7|y Y

O XIZF VLCC AR HHHEQI ok S2 E0|0f 2210] S22 HMESITI2IOM, Ol ZIZ 001Xl ASA0) M2
LAHRI Y ZHOZ 2ME OPECH2 Bit 7isdit 3 H7 +2 F7101| Uigt 7|07t |XI=BHM, SY7IMe=
= MO 38X 550| X&E A= HYFE

O 012 7t 2jAl0re] £ MQ7|40l RAHIESH 2R 5 oF 307§ XSS MK BTO|| ZI5i0f w2}, 2440k
RO FQ U= ARt SH2| YR 40| FYE BS A2 OlyE. 00 M2t A=2 Xl S5 22
= HIE 37t S 724 20 2ot LM, 0|2 Qs H7|HOZ Al HEE0| &ita 7t5-d0] AP |=1 LS.

(VLCC E5-52(TD3C) 2 % x14)

(Earnings: Z2{/2(Zh). WS: EOIE(L))
350

330,000

300
280,000 50
230,000 200
180,000 150

100
130,000
50
80,000
0
30,000 =

-20,000 ' ' ' ' ' ' ' -100
2023-10-24 2024-01-24 2024-04-24 2024-07-24 2024-10-24 2025-01-24 2025-04-24 202507-24 2025-10-24
——VLCC Earning{Zl) ——VLCC WS([F)
At=: Clarkson
=M 29
(RAX[£: WS, £t Mg Sa2{/)
= i =
108 4% | HEH| 520 N N T
Eromee o 84 -12 43 104 64 40 80 57
SI2(TD3C) | "o 29 79,103| -6,166| 20,781 75,941 38,596| 17,598 74,778 20,034
VLCC 189 Mz 49,750 0] 35250 49,750 42,558 37,250 48,500 45,635

Xt=: Clarkson

(12

(9



o

| M8 b 2Tkt =Y 0|2 AF HISMIE 20|H 1tA 5 Ba +FES d2l6ie U

(VLCC ZS-Z=(TD3C) TCE(Time Charter Equivalent))

(23/9)

250,000

200,000

2024-10-24 2024-12-24 2025-02-24 2025-04-24 2025-06-24 2025-08-24 2025-10-24
MO-Max(2020-7024) = TD3CTCE  ===-- averagei2020-2024)

At=: Clarkson

—

122 X 0|5 4SME M6l X5t SES LIEHD JAS

(VLCC E5-33(TD3C) OIS HH(MA)

(22/9)
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2023-10-24 2024-12-24 2035-02-24 2025-02-24 2025-06-24 2025-08-24 2025-10-24

s TOFC TCE oo 1511 A

Xt=&: Clarkson

®



KMI F26H2A1E8 ZHA

| 4512 ZMI} K45 34.9p2 B CfH] 0.1p 2

| ZEEN KIS ZTM X3 |
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g 108 SIS 7HSETol0 A
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| ZIEfO|L] ZTMJ} XS5 82.6p2 MY S

| ZBl0|LM 2oUX|R9t Z1M X4 |
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Hapux (25.10.01~'25.10.27)
1 sS4, ZHo||M, HAHM S M 682 Hel 2l
HE = A
43 i G | My | o | ommen GJE mER | oex
Offshore | Harvey Blue-Sea* | 2017 | 104 LOA  |2025-10-24| 500.00 | Harvey Gulf|Clients of Otto
Offshore | Harvey Deep—Sea* | 2013 94 LOA 2025-10-24 HarvlenY[lGulf Cliegtasn&LSOtto
Offshore |Harvey Intervention®| 2012 | 89 LOA  [2025-10-24 Harvey Guif|Clients of Otto
Offshore | Harvey Sub-Sea* 2017 100 LOA 2025-10-24 HarvlenY[lGulf Cliegtasn&LSOtto
Bourbon Libert ICBC Undisclosed
Offshore 206 Y 2009 7,641 HP 2025-10-23| 2.53 Financial interests
Leasing
Offshore JP88 Stork 2006 |12,240| HP  [2025-10-23 EO Offshore|  Ni9erian
Off . A Vroon Undisclosed
shore VOS Provider 1999 6,358 HP 2025-10-23 Offshore UK interests
Offshore | Boka Constructor 2016 126 LOA 2025-10-22 Boskalis |Clients of NKT
Bulk Mineral Subic | 2011 |179,397| DWT  |2025-10-22| 30.25 |Bocimar Nv| —Chinese
Great Undisclosed
Tanker Jag Pooja 2005 | 48,539 DWT  [2025-10-21| 11.00 Egitern interests
Pg
Bulk Ocean Tact 2019 |36,196| DWT |2025-10-21| 24.00 | Hakuye | Undisclosed
. ICBC -
Offshore | Bourbon Evolution | 5011|100 LOA  |2025-10-20| 14.10 | Financial | Undisclosed
Leasing
T 2020 European
Bulk Bulk Sao Paulo 2020 (208,445 DWT  [2025-10-20| 72.50 Buikers nterests
Bulk Seacon Manila | 2016 |33412| DWT |2025-10-20| 17.10 | Seacon | Undisclosed
’ : Shipping interests
T _10- - Chinese
anker Seavoyager 2007 159,233 DWT  |2025-10-20| 37.00 | Thenamaris interests
Su Yan Cheng Huo e Qingtian Chinese
Dry Genl 096978 2002 2025-10-18 Dahai Shpg interests

®



_’,-/_’ S //// Zarh : 7 //// W7 A
5 A ,’// / £ ey S S /
, T Nea Psara Guyanian
Pass./Car Aris IV 2020 300 |Passengers|2025-10-17 i interests
Bourbon Libert ICBC Undisclosed
Offshore 209 Y 2009 7,641 HP 2025-10-16| 5.38 Financial interests
Leasing
_10- : Chinese
Bulk Cape Aqua 2009 |178,055 DWT  |2025-10-16| 25.50 | Primebulk interests
Clients of
Tanker | Jiang Yu You 19 | 2016 2025-10-16 J“fg‘r?tggg Haian Diliu
yang Hangyun
Tanker | Singapore Loyalty | 2007 |307,284| DWT |2025-10-16| 47.00 | ,Snokor | Undisclosed
gap yaity ’ : Merchant interests
Yue Hui Zhou Gong T Boluo Huaan Chinese
Dredger 266 2013 2025-10-16 Shpg interests
Gui Ping Quan Yun e Guiping Chinese
Dry Genl 319 2011 2025-10-14 Quanyun interests
Clients of
Tanker | Jiang Yu You 16 | 2011 2025-10-14 J“fg‘r?tggg Haian Diliu
yang Hangyun
. T Shanghai Chinese
Dry Genl Jin Chen 6 2010 4,951 DWT  |2025-10-14 Kunhua Ship|  interests
Ping Nan Yang Fan P Unknown Chinese
Dry Genl 89 2025 2025-10-14 Chinese interests
Ping Nan Yuan Da T Unknown Chinese
Dry Genl 7886 2021 2025-10-14 Chinese interests
Clients of
Container | Shun Feng 118 2010 2025-10-14 LJCnhligg;\gn Guangzhou
Zhuhang
. e WYW Undisclosed
Bulk Stonewell Pioneer | 2014 | 56,533 DWT 2025-10-14| 14.00 Shipmngt interests
Gas Crier Shahrastani 2016 | 84,000 cu.m. 2025-10-13| 80.00 Petredec |Clients of KSS
Xiang Heng Yang Ji _a0- Unknown Chinese
Dry Genl 0679 2016 2025-10-13 Chinese interests
Dry Genl | Xiang Tong 999 | 2015 2025-10-13 Qingyang | Chinese
Y g tong Xiangtong interests
. . Nl Unknown Chinese
Dry Genl Xiong Li 823 2019 2025-10-13 Chinese interests
. T Unknown Chinese
TankChem Fa Li 785 2016 2025-10-11 Chinese interests
Non Cargo| Hong Run 368 2017 2025-10-11 Unknown Chinese
9 g Chinese interests

®
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Dry Genl | Li Chang 6669 | 2014 2025-10-11 Dongguan | Chinese
v 9 Lichang interests
Water - . T Unknown Chinese
Tanker Min Tai 996 2014 2025-10-11 Chinese interests
Dry Genl | Nan Dong Ting 981 5015 2025-10-11 Unknown | Chinese
Dry Genl | An Quan Zhou 65 | 2008 | 957 | DWT |2025-10-10 Dingpu Y | Chinese
Bourbon Libert ICBC Undisclosed
Offshore Y 2013 1,701 DWT 2025-10-10| 3.62 Financial .
153 Leasi interests
easing
" T Sugahara |Clients of BW
Gas C'rier | BWEK Bornholm 2022 7,544 cu.m. 2025-10-10 Kisen Epic Kosan
Gui Gang Yuan e Unknown Chinese
Dry Genl Tong 09 2020 2025-10-10 Chinese interests
Bulk Imabari Queen | 2016 |60405| DWT [2025-10-10| 23.50 [Nissen Kaiun Uhdisclosed
e Yichang Chinese
Dry Genl | San He 02 Hao 2003 2025-10-10 Sanhe interests
TankChem | San Sebastian | 2007 |37.258| DWT |2025-10-10 13.50 | ,Gestioni | Undisclosed
’ : Armatoriali interests
e Chinese
Offshore Yan Shen 3098 2023 350 swil 2025-10-10 Unknown interests
. Navigare Clients Of
Tanker Eco Bel Air* 2019 |157,285 DWT 2025-10-09| 76.50 9 Performance
Capital P
Shipping
Naviqare Clients of
Tanker | Eco Beverly Hills* | 2019 |157,285| DWT |2025-10-09| 76.50 9 Performance
Capital .
Shipping
Ro-Ro/Pass . 1N - Clients of
. Sailor 1987 119 |Passengers|2025-10-08 Tallink Group| Eokero Line
e Sea Trade | Undisclosed
Bulk Atheras 2006 | 74,475 DWT 2025-10-07| 8.00 Marine interests
Offshore | Esvagt Charlie | 1976 | 900 HP  [2025-10-07 ESVAGT Seglol?/cltsG(r)c])cup
Offshore Noble Reacher 2009 350 \[/)V;S,ﬁ: 2025-10-07 Noble Corp |Dutch interests
Accommod T Oil & Ind Nigerian
Barge Ocean Treasure 2012 300 ation 2025-10-07 Services interests
Container Optima 2011 | 1,024 | TEU  |2025-10-07 Kotoky Kaiuny Clients of Hai

An Transport

@




I

Bulk Andiamo 2019 | 63,562 DWT  |2025-10-06| 31.00 |[DryDel Shpg|Greek interests
Bulk Bright Hope 2010 |28201| DWT |2025-10-06| 9.60 Hi”ﬁﬂsgemf‘hip Undisclosed
Bulk Duke Santos 2019 |81,982| DWT |2025-10-06| 27.50 S#ﬁ%ﬁf}g Greek interests
o Genl | C4ETSH09 | 1 o008 | Yglpoun | Cnese
Dry Genl | TUe S8 Shui Huo | 4ggy 2025-10-04 sl | Siinese
Dry Genl | Long Xin 18* | 2007 2025-10-04 Unknown | Chinese
Dry Genl | Gang Jia 198 | 2006 2025-10-02 Unknown | Chinese
Dry Genl | Gang Jia 636 | 2004 2026-10-02 Upknown | Chinese
Offshore Kayra 2014 | 78 LOA  [2025-10-01 22.00 |, ggngfgup Clients of MAG
Bulk Nord Crux 2016 |81,791| DWT |2025-10-01| 26.00 | Singa Star | Undisclosed
Container NewNew Star* 2007 3,534 TEU 2025-10-01| 55.00 g‘ﬁg\é NL%V(\; Clients of MSC
Container | Xin Xin Tian 2* | 2007 | 2,553 | TEU |2025-10-01 Dalian Haida|cjients of MsC
Bulk Jin Xing Ling* | 2010 |31,853| DWT [2025-10-01 scrggg%% Undisclosed
Bulk Jin Yuan Ling* | 2009 |31,772| DWT |2025-10-01 g@g@%% Undisclosed

®
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. =Q FeX|E (2025.10.27. 7I%)
_ - HE10¥ 2025 20243
=8 AR £0| S o w2 | &N Hn B2 HN Hu | B

Z1M7L ($ Million)
3= M(BE)  Panamax - - - i - i B _

QAM(5H) VLCC 118 0 118 112 118 11 106 116 11
ZA5|0|L444(10) Sub-Panamax 37 0 37 33 37 3 15 31 2
At=: Clarkson

3= Panamax = = - = = 35 37 3
FAEM VLCC 126 0 126 125 129 12 128 131 12
ZHIO|4M  Sub-Panamax 45 0 45 44 45 4 41 44 42
Xtz Clarkson
Rotterdam 412 12 404 394 493 433 407 522 471
380 CST Singapore 394 10 398 384 514 445 439 536 485
Korea 424 7 429 417 530 472 475 563 515
Hong Kong 417 14 416 403 522 463 456 568 500
Rotterdam 439 14 438 424 553 490 502 615 565
VLSFO Singapore 459 8 467 4571 604 520 548 657 610
Hong Kong 470 8 479 462 604 531 568 680 620
At=: Clarkson
HEA = A|E = . N n n = = = —
($/Tonne) ERE - -
H=E = A|E » -

($/Tonne) EE - .

H=E iﬂ_: i ] i ) i i . . i

$/Tonne) =SB - - = 4 = = =
STE = i

= = (=2H)) 1,042 22 1,022 536 1,078 1,020 952 1,277 1,100

(ME/2A) (=HI) 513 9 506 497 618 539 524 700 578

Atz mysteel, CBOT

MIA ZHAEGE 1A ($ Million)

78 8 od 2024 A 2023F @A 2022F A 2021E &4
.= 10,907 10,890 11,058 114,011 109,123 124,889 108,826
49 6,990 7,081 7,192 78,828 78,033 82,529 67,705
ST = 12,212 10,522 12,236 151,717 136,353 130,259 113,907
24 7714 7,028 7,368 86,499 85,097 98,901 87,472
U 2= 6,747 6461 7,912 74,722 74,147 74,413 69,576
24 6,243 5357 7,243 69,321 73,011 73,966 71,740
s 13,685 13,316 14,405 162,194 154,128 187,108 194,151
42 14,346 13,361 15,484 163,110 168,691 189,991 173,284
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