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Xt&: Clarkson, Baltic At2& &&8H XA X7t3
[ smapman g9 |
(BSI: HOIE, ATIRQ M2, FFA: =2{/Y)
=2 118 43 118 3% HMZLiH|X}O]
BSI 1,435 1,429 A 6 04 %
ATHRR(10TC) 16,107 16,036 A 71 04 %
671 16,500 16,500 - - - %
4= 14 16,000 16,000 - - - %
b 13,750 13,750 - - - %
264 1€= 15,508 15,757 v -249 -16 %
FFA 264 127|123 13,299 13,256 A 43 03 %
‘264 13,321 13,303 A 17 0.1 %
Xt=: Clarkson, Baltic Exchange A N5 v ot - 22X
()

(9



3. ZH|o|Lj

Sa=Yy

I ZiB[0|L] RX|S(SCFI) : T CiH| 10p &St

1,403pE 7|2

(29)) AHO|Y 2AUX|I(SCF)= |8 0] S5 = 2 =20 U A= A5 Mat
O 93 2 20| 59 stz UISFOLY 20| MO Sl2s ofHSINES HO|H 32 SXA4 7|2
(32 st=9¥ 3 o0 M2t XM &, CIEZoAor &2 2 ZM XIS
O OHA[O}-20| 32 Z24 22 5|2 57} CE J120| HHER0| SXP7F 2 20| EQUE|0] 2 Z0| X|4E]
T QS UZLQU0IAGRI) 3t 513F XML UHE= S 2TEFHOZ QIS 510 0|0K|D US
O =30| O[O 42 Z717} 0|-SE0F £2 S512 UB MMEHH XY 252 SI1Z 0/31 Y1, 0] 520
OIEZIOIAIOL 2% ZMIZ X[X[5H= £Q 290102 X251 U2(Oxford Economics)
[ #HHO| 2K |
(EERUX|P: HRIE, R, sHOt &2 : $/TEU, O|ANQF DSt &2 : $/FEU)
s _swzuns
2000 —uzws
a0 —sues
s iy
asoo:o — oSt e
poegd — s ol gE
000 — 3 =
At=: Aot0|of2H 2 A
BT
(BERUXS: HOAE 23 =, U= SO} &2 : $/TEU, O|MQ 0=t &2 : $/FEU)
20254 20244
ol RX | XX -
18 5% BFUM o am 0 mz | &AM AHn | Ea
ZHE|O|Li A AJZ!
SE2UX|g SCFI 1,403 10 1,115 2,505 1,586 1,731 3,734 2,506
sz 1,404 37 971 2,851 1,591 1,943 5,051 3,132
O|AQtatz2 1,632 -13 1,460 5,606 2,609 2,775 8,103 4,987
oo 0|=otat2 2,428 44 2,384 6,939 3,811 3,931 9,945 6,463
e stdstz 143 -2 135 148 139 138 172 153
=5tz 321 0 308 327 318 297 316 303
SHorEtZ 540 0 398 655 457 259 753 487

Atz2: Mot0lsh2HaA, Clarkson
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1 SCFI X|

Fis

=]

E]

—_—3020-2024 B
fiE

—2020-2024 B
—020-2024

—2025
2025

—0024  e—3025

— 2024
— 2024

t

2020-2024 max-min
2020-2024 max-min
u]
Y
2020-2024 max-min

Jos

Sy min
Symin

St

e i —}
5y min

2t

| OFA|OF-E0I2Y(MF)2 St

6,000
5,000
4,000
3,000
2,000
1,000
9,000
2,000
7,000
5,000
5,000
4,000
3,000
2,000
1,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000




4, EiFM 25|Y MEAFY | hyryu@kmi.re.kr | 051-797-4643
QEM-SH2Y
I =M WS(VLCC World Scale) : 25 XM WS= H3 CiH| 2.3p sl2tst 136.12 7|8&
(2Y) tERe S20M 2YUX|IHWS)7H AF SIZIHE He
(22/8)
2= 118 4F(WS) M= CHH| X}O|
&E5-3= Y=(TD3C) 136.1 v 2.3 1.7 %
Ras Tanura(ZS) - Loop(0] ZZ2H VLCC 280K 80.0 v 5.0 6.3 %
Ras Tanura(35) — Ningbo(£=) VLCC 270K 132.5 v 5.5 40 %
Bonny Off(A0tZ2|7h) - Ningbo(EZ=) VLCC 260K 117.5 v 7.5 6.0 %
(S5 22 245 2Y 45 0% ©7| = Ho|H A 5fgk AXsH HOHEHE 45 7| |X] MY
O 2F 3582 17t 2 SSM7t O|0X|HA LZZ0]| M2 AZ TH0| LIEHX|2L SI2ZS HSHK0|A0
A7| 971 JLEED Qo] HEEQI 4S5 SE2 R8T AC= ME. 128 "—’.-_‘- MA ol=0f Chst &0l
SAsIEBA EJO[E3H M2 2T 0Z10] MEZE0 T2 ZHFS Y27 9XY MY
O OPEC+E X[t 302 SHatg|o I01|A1 20264 127| it Hop|= 2T 2™}, 0l= 20| 0|0 ==&
Y SOl SAMOZ gt ZX|QL O AXR 20260 S2 1A 715400 TSt 2247t 7R | HEOZ SHAE]|
O, OPECHS &5 202711 MAT SITIRHEE) ANS 95 SIR2 MMS3 IIS U 5 ANspI2 o
(VLCC EE-F3(TD3C) 2 ¥ %)
(Earninas: =2{/2(Zh). WS: E?'Elg—‘g—))
140,000
120,000 100
100,000
50
80,000
60,000 o
40,000
50
20,000
[} . - - -100
2024-11-28 2025-01-28 2025-03-28 2025-05-28B 2025-07-28 2025-09-28 2025-11-28
——wviLCC Earning{Zh —VLCC WS [F)
Xt=: Clarkson
=M 24
(RAUAX[£: WS, £t Mg H2{/)
= 20254 20244
118 5% | MU 5% Einl HZ | AX el mo
65 == o 136 2.3 43 138 71 40 80 57
SI2(TD3C) | T 2 | 137,705| 10,685| 20,781 139,384 51,676| 17,698 74,778 20,034
VLCC 189 Mz 57,000 0] 35250 57,000 43,870] 37,250 48,500 45,635
Xt=: Clarkson




Tz

QEM-7|EEN

198 015 248 SM2 H0/3N o TR IH YabiH YNE Xiad

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

(F21/2)
250,000

100, (00

50,000

-5, (00

2024-11-28 2025-01-28 2025-03-28 2025-05-28 2025-07-28 2025-09-28 2025-11-28
mMn-max(2020-2024)  e——TD3CTCE  ===-- average(2020-2024)

At=: Clarkson

17102 dSMl Ol S71MQ s127|0 S07HH 23 A% SIEMS LEHH

(ViLce £5-52(TD3C) o1SBR(MA) |

(23/9)

2024-11-28 2025-01-28 2025-03-28 2025-05-28 2025-07-28 2025-00-28 2025-11-28
e TOSC TCE o 15 A

Xt=&: Clarkson

®




5. 314
Sa=Yy
| 512 STt Kb 35.2p2 My SYst

| ZislEM 2oAX4e ZTM XS |

6,000 50
5,000 45
4,000 .
35

3,000
30
2,000 -
1,000 -
0 15

Nov-2015  Nov-2016 Nov-2017  Nov-2018 Nov-2019 Nov-2020 Nov-2021 Nov-2022 Nov-2023 Nov-2024  Nov-20%5
—BDIE) —H3E FAH AT
= USEM SUMX s MYFEE 108 SOMIIE /HEHTOHH AL A

Xt2Z: Clarkson

| Z4B[0] STM7} X|3= 82.6p2 M SAR

| ZE[O|LM 2oUX|Aet Z0M X|% |

6,000

14(

5,000
12¢

4,000
100

3,000
B0
2,000 €0
1,000 40
0 20
Nov-2021 May-2022 Now-2022 May-2023 Nov-2023 May-2024 Nov-2024 May-2025 Nov-2025

—sSCAE]  — 3 S AR
At=: Clarkson

®



Hapux (25.11.01~'25.12.01)

| Zek=4, AH oW, BFHY S S 584 7l 2

Hx 71

Mz gy S | M | o9 | oK |yl HEX | OB

. . Swiss Clients of

Gas Crrier Aeolian Pearl 2016 | 84,000 cum. |2025-11-28 Marine Inc F%remght
roup

COSCO Undisclosed

Tanker Cosgrand Lake 2006 (298,997 DWT |2025-11-28 Shpg Energy| interests

P HongKong | Undisclosed
Bulk Seacon 7 2012 | 56,880 DWT  [2025-11-27| 12.80 Zhoushar interests
. Caa . Undisclosed
Bulk Catalina 2005 | 74,432 DWT  |2025-11-26| 7.90 Dryships interests
Tanker Sapphira 2008 |149,876| DWT  |2025-11-25 37.00 |Bocimar Nv| Undisclosed
, Py Jiangsu Chinese
Bulk Zhong Kai Feng 2011 27,285 DWT 2025-11-25| 3.85 Zhongkai interests
. a1 Cido Undisclosed
Bulk Fortune Violet 2012 (181,366 DWT 2025-11-24| 34.00 Shipping interests
Clients of
Cruise | Goddess of the | o004 | 2720 | Berths |2025-11-24 Mykonos | oriental Intl
9 9 Cruise
Bulk Intrepid 2005 |52,346| DWT [2025-11-24| 10.00 | ,Orion Chinese
P ’ : Reederei interests
Jinhui Clients of
Bulk Jin Sui 2008 | 56,968 DWT 2025-11-24| 10.30 Shiopin Forever Win
pping Shpg
Bulk Vega Stetind 2008 |565496| DWT |2025-11-24| 11.00 | ,Fareto | Undisclosed
’ : Maritime interests

N/B Yangzi-Mitsui

Jaldhi Undisclosed

Overseas interests

N/B Yangzi-Mitsui P Jaldhi Undisclosed
Bulk SB YZJ2022-1448+| 2026 | 66,070 DWT  |2025-11-24| 37.25

Overseas interests
ICBC Undisclosed
Offshore Bourbon Gomen 2012 7,765 HP 2025-11-21| 9.54 Financial -
Leasing interests

Bulk Federal Yellowstone| 2013 | 37,153 DWT 2025-11-21| 14.00 Fednav |Greek interests

Clients of

. aq_ Fratelli ; .
Bulk Saturnia 2015 | 38,947 DWT 2025-11-21| 18.50 Cosulich P|one|>:)ef[[5 Line

®
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T % Caal Prive Undisclosed
ankChem PS Dream 2006 | 51,218 DWT 2025-11-21| 27.00 Shipping interests
% aq_ Prive Undisclosed
TankChem PS Queen 2006 | 51,218 DWT 2025-11-21 Shipping interests
: Buenaventura Caal Capital Clean Undisclosed
Container Express 2023 13,212 TEU 2025-11-20 ECC interests
Container | Contship Run* | 2007 | 1,674 | TEU  |2025-11-20| 34.00 Mgggéz%pesmcnems of MSC
Container | Contship Sea* 2007 | 1,574 TEU  |2025-11-20 Mggg;z%psmﬂients of MSC
. : Clients of
Keyfield a4 Keyfield
Offshore Compassion 2019 85 LOA 2025-11-19| 36.80 Offshore g/lﬁzﬂg(r)é
Pass./Car [Mega Express Five| 1993 1,800 [Passengers|2025-11-19 %g;figsa Taeggnﬁa?it]e
Atlas Clients of
Tanker North Star* 2026 157,000 DWT 2025-11-19| 97.00 Maritime Okeanis Eco
Tankers
Atlas Clients of
Tanker Viking Star* 2026 |157,000 DWT |2025-11-19| 97.00 Maritime Okeanis Eco
Tankers
Bulk NBA Rembrandt | 2012 |107.236| DWT |2025-11-18| 18.70 |NYK Blkshp %ﬂ?ggf’ngﬁgg
Bulk Piavia 2011 (93,320 DWT |2025-11-18| 11.75 |Asiatic Lioyd) Undisclosed
Dry Genl | PIng NamFuYu | 501 2026-11-18| 0.42 | (gknown | Chinese
Container | Xing Luo 7 2007 | 679 TEU  [2025-11-18 Yﬁﬂg{“%ﬁig Undisclosed
Water a4 Northern Clients of
Offshore Deepsea Bollsta 2019 | 10,000 Depth 2025-11-17| 480.00 Ocean Odfjell Drilling
Container Irenes Resolve 2001 3,739 TEU 2025-11-17| 23.00 Tsaélio%dsghpg Clients of MSC
Bulk Santa Maria 2014 |61,323| DWT [2025-11-17| 21.00 Shi'égmg‘kpte Undisclosed
Container Wega 1996 | 749 TEU  |2025-11-17| 4.60 H\j‘\?;g Peter| Undisclosed
P Yangtze Undisclosed
Bulk Yangtze Grace 2012 | 32,503 DWT  |2025-11-17| 9.00 Navigation interests
B . Caq Yasa Undisclosed
ulk Yasa Unity 2006 | 75,621 DWT  [2025-11-17| 9.00 Shipping interests

®
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Dry Genl | Ping Nan Xiong Li 5017 2026-11-15| 035 | ‘fknown | Chinese
- Gui Ping Hong a4 Unknown Chinese
Container Yang 225 2013 2025-11-13| 0.14 Chinese interests
Xin Tang Shan Hai Caq Tangshan Undisclosed
Bulk 1 2013 | 81,870 DWT  [2025-11-13| 15.36 Hede Shpg interests
: P Tianjin Chinese
Bulk Guo Dian 10 1995 | 45,031 DWT  |2025-11-12| 2.89 Guoneng interests
Clients of
Tanker Nissos Despotiko 2019 (318,744 DWT  [2025-11-12 Ocean Yield| Okeanis Eco
Tankers
Clients of
Tanker Nissos Rhenia 2019 |318,744 DWT 2025-11-12 Ocean Yield| Okeanis Eco
Tankers
Py Eastern Vietnamese
TankChem Golden Ray 2012 | 19,800 DWT  [2025-11-11| 23.00 Pacific Shpg interests
Bulk Anemos 2011 [68398 | DWT |2025-11-10 Aegean Bullj  Chinese
TankChem | Bristol Trader | 2016 |35863| DWT |2025-11-10| 39.00 | Jisshin | Undisclosed
’ ' Shipping interests
Bulk Emil Selmer | 2010 |32,626| DWT |2025-11-10] 8.00 |Oskar Wehr| Undisclosed
B Caal New Undisclosed
ulk Yangtze Nova 2013 | 47,180 DWT  [2025-11-10| 12.00 Yangtze Pte interests
. - Pingnan :
Dry Genl | Ping Nandun Xing| 515 2026-11-08| 0.26 | Junxing | Chinese
Shpg
Pass./Car Fairweather 2004 250 |Passengers|2025-11-07 Sercomisa ngg}gtsof
aa_ Kosoku Clients of
Pass./Car Natchan World 2008 972 |Passengers|2025-11-07 Marine Seajets
Pass./Car Poniente Jet* 1999 717 |Passengers|2025-11-07 FRS Man ngg}gtsof
Pass./Car Skane Jet* 1998 800 |Passengers|2025-11-07 FRS Man ngg}gtso{
, Py Seacon Chinese
Bulk Seacon Africa 2006 206,291 DWT  |2025-11-06| 22.70 Shipping interests
TankChem |  STI Battery* | 2014 |49,990| DWT |2025-11-06| 128.00 | 2CorPio | Undisclosed
. " e Scorpio Undisclosed
TankChem | STl Milwaukee 2014 | 49,990 DWT 2025-11-06 Tankers interests

®
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Caal Scorpio Undisclosed
TankChem STI Venere* 2014 |49,990| DWT |2025-11-06 Taore Itoracts
TankChem |  STI Yorkville* 2014 |49.990 | DWT [2025-11-06 scorpio | Undisclosed
’ Tankers interests
N/B Jingjiang ' . Clients of
TankChem N il 2026 | 49,800 DWT  |2025-11-06| 45.00 [YZJ Financial Scorpio
anyang
Tankers
N/B Jingjian _ ‘ Clients of
TankChem gjang 2026 |49,800| DWT |2025-11-06| 45.00 [YZJ Financial  Scorpio
Nanyang Tankers

®



LA A LA 2
S OTIDS // 4 s
s W A i, /

Lt / /-
/7 - /
7 // o P o o

. =9 SIK|E (2025.12.1. 7|1&)
- - HME O1M1E 20254 20244
1o = T = — —
=8 S2XE F0| 5% o mz | A N An m2 | AN An ma

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 127 1 127 125 129 12 128 131 12

ZHIO|4M  Sub-Panamax 45 0 45 44 45 4 41 44 42

Xtz Clarkson
Rotterdam 358 -15 380 358 493 428 407 522 471
380 CST Singapore 359 -4 371 359 514 438 439 536 485
Korea 389 -8 402 389 530 465 475 563 515

Hong Kong 385 -3 39 385 522 456 456 568 500
Rotterdam 403 -19 421 403 553 483 502 615 565
VLSFO Singapore 438 -21 456 438 604 514 548 657 610
Hong Kong 456 -9 4656 456 604 524 568 680 620

At=z: Clarkson
=R e = - - . - - -
($/Tonne) STE - =
HZE = H|E - .
($/Tonne) STE - =
. S . - - - . . . = -
frome) 45EE e
S - -
oo CHE(2H)) 1,138 13 1,131 536 1,157 1,031 952 1,277 1,100
(MIE /24) U(ZH) 539 -1 544 497 618 540 524 700 578

Atz mysteel, CBOT

MIA ZHAEGE 1A ($ Million)

8e og 108 20244 A 20234 A 20224 A 20214 A

.= 10,890 11,068 9,348 114,011 109,123 124,889 108,826
49 7,081 7,92 7,069 78,828 78,033 82,529 67,705
NAFTA OB 10,622 12,236 10,416 151,717 136,353 130,259 113,907
24 7028 7,368 7,551 86,499 85,097 98,901 87,472
U $5 6,461 7912 5676 74,722 74,147 74,413 69,576
29| 5357 7,243 5457 69,321 73,011 73,966 71,740
s 13,316 14,406 16,311 162,194 154,128 187,108 194,151
42 13,361 15,484 13,406 163,110 168,691 189,991 173,284
NERE e
(oa)

0000000000 =
0000000000000 F2 oliZXIE
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