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0f sz % oy oAl

@y | 93EURER L vy yay sezsengy | 7 | ok | o
BB NI oy | A% | oM | O3 YRY | AYNEY | 4R | Heasendy | o | k| o
2019 2.2 3.5 0.0 7.8 1.3 6.8 1.7 8.5 0.8 0.0 0.8 2.2 25.0 15 26.5
2020 3.1 1.9 0.0 8.8 10.7 6.3 1.4 7.7 0.6 0.0 0.6 1.3 23.4 11 24.4
2021 4.2 4.2 0.0 6.9 111 3.5 11 4.6 1.7 0.0 17 0.5 221 1.7 238
2022 5.0 4.7 0.0 6.3 1.0 3.8 11 4.9 0.4 0.0 0.4 2.8 241 25 26.6
2023 3.0 5.7 0.0 6.4 121 7.5 1.1 8.6 3.2 0.0 3.2 1.5 28.4 2.7 31.1
2024 2.6 5.6 0.0 9.9 15.5 4.7 2.1 6.8 1.8 0.0 1.8 0.8 275 4.0 3.4
2025 2.7 7.0 0.0 6.9 13.9 6.2 1.5 7.7 2.2 0.5 2.7 0.2 27.2 5.1 32.1
2026 5.8 10.6 0.0 10.0 20.6 4.8 2.7 75 0.7 0.4 11 2.4 37.4 3.1 40.5
2027 5.8 10.3 0.0 10.0 20.3 4.9 1.5 6.4 55 0.7 6.2 4.2 42.9 2.9 45.8
2028 5.1 10.1 0.0 10.1 20.2 5.1 2.7 7.8 0.2 0.7 0.9 2.8 36.8 2.7 39.5
2029 3.1 9.8 0.0 10.2 20.0 53 1.5 6.8 1.9 0.7 2.6 4.1 36.6 3.9 40.3
2030 2.6 12.6 0.0 9.6 222 5.3 3.3 8.6 0.2 0.7 0.9 2.3 36.6 3.6 40.2
2031 4.2 9.2 0.0 9.2 18.4 5.3 4.5 9.8 4.2 0.9 5.1 2.6 40.1 4.6 44.7
2032 4.9 8.6 0.0 9.3 17.9 8.9 4.6 13.5 25 0.7 3.2 2.6 421 4.7 46.8
2033 6.7 7.4 0.0 9.4 16.8 5.4 4.4 9.8 1.9 0.9 2.8 2.6 38.7 3.7 42.5
2034 4.8 6.3 0.0 9.4 15.7 7.2 4.5 1.7 2.3 0.7 3.0 5.2 40.4 3.7 44.2
2035 2.2 3.2 0.0 9.5 12.7 5.5 4.4 9.9 2.3 0.9 3.2 2.6 30.6 3.4 34
2036 3.5 0.0 1.8 10.2 12.0 7.1 5.1 12.2 0.0 0.7 0.7 2.6 31.0 3.3 34.3
2037 4.6 0.0 1.8 13.8 15.6 5.5 4.4 9.9 0.0 0.9 0.9 0.8 31.8 3.2 35.1
2038 4.2 0.0 4.8 M1 15.9 4.4 4.3 8.7 2.4 0.7 3.1 0.0 31.9 20 339
2039 5.1 0.0 5.1 15.3 20.4 8.6 4.3 12.9 5.3 0.9 6.2 0.0 44.6 2.4 47.1
2040 5.1 0.0 15 1.6 13.1 4.3 4.2 8.5 2.8 0.7 3.5 0.0 30.2 2.1 323
2041 3.6 0.0 4.0 13.0 17.0 8.6 4.2 12.8 5.2 0.0 5.2 0.0 38.6 2.6 411
2042 4.3 0.0 4.5 1.0 15.5 4.3 4.2 8.5 5.4 0.0 5.4 1.3 35.0 2.1 37.2
2043 3.9 0.0 15 1.8 13.3 8.5 4.2 12.7 2.7 0.0 2.7 0.1 32.7 2.1 34.9
2044 2.8 0.0 4.0 131 171 4.3 4.2 8.5 2.7 0.0 2.7 2.2 33.3 2.2 35.3
2045 2.8 0.0 4.5 13.9 18.4 8.6 4.2 12.8 2.5 0.0 2.5 2.1 38.6 2.3 40.9
2046 6.9 0.0 1.5 13.9 15.4 4.3 4.2 8.5 5.3 0.8 6.1 29 39.8 2.4 42.1
2047 7.7 0.0 4.0 13.1 171 8.6 4.2 12.8 2.7 0.8 3.5 2.7 43.8 2.4 46.2
2048 4.0 0.0 4.5 14.0 18.5 4.3 4.3 8.6 5.3 0.8 6.1 2.6 39.8 4.6 44.4
2049 2.6 0.0 1.5 14.1 15.6 8.7 4.3 13.0 53 0.8 6.1 0.6 37.9 6.2 44
2050 4.1 0.0 4.1 13.3 17.4 4.4 4.3 8.7 0.0 0.8 0.8 0.6 31.6 2.9 34.4
2051 5.2 0.0 4.6 14.3 18.9 8.8 4.3 13.1 2.8 11 3.9 11 42.2 4.3 46.4
2052 7.9 0.0 1.5 14.4 15.9 4.4 4.3 8.7 2.7 0.8 35 11 371 23 39.5
2053 8.5 0.0 4.1 13.6 17.7 8.9 4.4 13.3 55 11 6.6 11 47.2 2.6 49.8
2054 2.4 0.0 3.1 14.6 17.7 4.5 4.4 8.9 0.0 0.8 0.8 2.9 32.7 1.0 33.8
UA|('25~'54'1) 1371 95.1 62.4 353.7 511.2 185.0 17.6 302.6 825 19.5 102.0 56.3 1109.2 | 94.4 | 1203.3
5 8.6% 5.6% 31.9% |46l 16.7% | 10.6% | 27.3% 7.4% 18% | 9.2% 5.1% 100.0%
A1 CBO, SK 52
5 X A
0] s 9% 70 ot
2025~20544 9%
EEREE) 2025~20541 97 5 H|§
CHEL TP Y cBO sz | cBoO
ZEZ(CVN-78) @32 6 96 103 15.3 16.5
242{H|otZ(SSBN-826) EH=O|ARY Fhapt 10 79 95 7.9 9.4
CHY Ho| 2= gt 6 51 62 85 10.4
HHZILIOKZ(SSN-774) BHE4ATHVPM EFS) 9 39 46 4.3 5.1
HIA|LIOFZ(SSN-774) BATL T 36 168 185 4.7 5.1
SSN(X) AHMICH B2ixt40t 14 99 122 7.1 8.7
o] HAF(DDG-51) E2IOIE ||| R=0/AMY A=3 23 61 61 2.7 2.7
simer  [DDG(X) AT R EOIA Y Dkt 28 92 123 33 4.4
HAH 0| M (FFG-62) SE0IAIY Za|2et 24 24 35 1.0 1.4
HAYRAOIHT(FFG-62) B2I0|E || SEOIARRY T2l 57 61 82 11 1.4
OfI2IP I (LHA-6) Z&4ES 8 35 39 4.4 48
ArEot MOIEL|QZ(LPD-17) E2I0|E || ¥ E+EY 5 10 M 2.0 2.2
o=
LPD(X) ARMICH AFS g 12 27 34 2.3 2.8
LSM 5% 4538 55 10 19 02 0.4
Z= 20|AZ(T-A0-205) =98 16 12 14 038 0.9
- KIM|CH 24K | 2lTk
— 30 14 14 05 0.5
T-AKE(X) AMMICH 244] o2 240 12 9 13 07 1.1
T-AGOS(X) AHAICH 312 ZHAI 9 5 8 05 0.9
el 360 892 1066 67.3 78.7
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©®© MZEMI} Table

e  FR(Size) £l 2023 2024 Last | Current = 3%
VLCC 320,000 dwt 128.00 | 129.00 | 126.00 | 126.00 -
Tankers Suezmax 157,000 dwt 85.00 90.00 88.00 | 88.00 -
(B8) Aframax 115,000 dwt 70.00 75.00 74.50 74.50 -
MR 51,000 dwt 47.50 52.00 52.00 | 52.00 -
Capesize 180,000 dwt 67.00 76.00 7400 | 74.00 -
Bulkers Panamax 81,000 dwt 35.50 37.50 37.00 | 37.00 -
() Handymax 62,000 dwt 33.00 34.75 34.50 34.50 -
Handysize 35,000 dwt 26.93 27.38 27.38 27.38 -
Gas Vessels LPG 91,000 cbm 113.50 122.00 | 121.00 | 121.00 -
(Fta24hd) LNG 174,000 cbm 265.00 | 260.00 | 257.00 | 256.00 | V¥1.00
Container 23,000 teu 23550 | 275.00 | 27400 | 27500 | A1.00
Dry Cargo Container 13,000 teu 158.00 | 183.00 | 184.00 | 183.00 | V¥1.00
(E&tol7ka) Container 2,750 teu 41.25 43.50 4400 | 44.00 -
Car Carrier 7,000 ceu 97.00 97.00 97.00 97.00 =
Newbuilding Price Index (21ZM7X]|%) pt 178.36 189.16 188.57 188.37 v0.20

AtZ: Clarksons, SK 5H
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©® F31M9} Table

ez T12(Size) cho| ‘ 2023 ‘ 2024 Last Current a2
VLCC Resale 310,000 dwt 130.00 | 149.00 | 146.00 | 146.00 -
Suezmax D/H Resale 160,000 dwt 95.00 97.00 94.00 94.00 -
Tankers Aframax D/H Resale 105,000 dwt 83.00 82.00 75.00 75.00 -
(1) Panamax D/H Resale 73,000 dwt 63.00 63.00 61.00 61.00 -
MR D/H Resale 51,000 dwt 53.00 52.00 51.00 51.00 -
Tanker Secondhand Index pt 207.26 203.39 196.40 197.52 A1l
Capesize Resale 180,000 dwt 68.00 75.50 75.50 76.00 A0.50
Panamax Resale 82,000 dwt 39.50 40.00 38.00 38.00 -
B(‘;':;S Handymax Resale 63,000 dwt | 3700 | 3900 | 37.00 | 37.00 -
Handysize Resale 38,000 dwt 33.00 34.25 33.00 33.00 -
Bulk Secondhand Index pt 172.22 186.83 178.55 179.57 A1.02
Container 10 Yr 8,800 teu 52.00 65.00 65.00 65.00 -
Container 10 Yr 6,600 teu 36.00 55.00 67.00 67.00 -
Containership Container 15 Yr 4,500 teu 21.00 40.50 40.00 40.00 -
(ZE|L44) Container 10 Yr 2,600/2900 | teu | 15.00 | 3100 | 33.00 | 3400 | A100
Container 10 Yr 1,700/1,900 teu 14.00 21.50 22.00 22.00 -
Container Secondhand Index pt 52.06 72.77 73.88 74.51 A0.63
Secondhand Price Index (F11417}%] ) pt 149.07 175.97 173.87 174.48 A0.61

AtZ: Clarksons, SK 5H



® 17}t Chart
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® MEM UFY (Newbuilding Activity)

ployis
Current
Oil Tankers 158 392 444 19 19 -74%
Chemical & Spec. Tankers 12 141 253 -91%
LPG Carriers 57 13 146 6] 0 -100%
LNG Carriers 183 66 93 Nl M -26%
Bulk Carriers 557 632 538 10 10 -29%
Containerships 443 188 380 33 35 -43%
General Cargo Vessels 238 252 237 10 10 -76%
Ro-Ro/Car Carriers 93 88 76 1 1 -92%
Reefer Vessels 16 22 5 0] 0] -100%
Offshore Vessels 121 91 155 27 27 6%
FPSO/FSU 7 4 9 0] 0] -100%
Passenger & Cruise Ships 48 32 60 -61%
Other Misc. Vessels &9 12 16 1 1 -65%
Total Contracting 2,066 2,033 2,412 120 122 -70%

At&: Clarksons, SK 3#

Total No. Sales(%) 708 580 408 37 46| -56%

T?E;':;s Total DWT(,000) 66777 | 56769 | 36,938 4,208 5403 |  -48%
Total Value ($m) 17,990 19,425 14,238 1141 1582 | -59%

Total No. Sales(%) 736 721 799 80 9 |  -41%

B(‘;‘:;s Total DWT(,000) 50,120 54,817 59,650 6,858 7,884 |  -43%
Total Value ($m) 14,606 12,987 15,299 1,071 1327 | -58%

Total No. Sales(%) 942 945 860 76 81| -33%

(();I':)' Total DWT(,000) 17,770 18,597 19,588 1,500 1628 | -40%
Total Value ($m} 24,851 19,470 19,922 1,510 1659 | -48%

Total No. Sales(%) 2,386 2,246 2,067 193 23| -42%

Total | Total DWT(,000) 134,667 | 130,183 16,177 12,566 14,916 | -45%
() Total Value ($m) 57,446 51,882 49,459 3,722 4,568 -55%
Average$/Dwt 427 399 426 296 306 | -19%

AtZ: Clarksons, SK 5H
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® 2% Chart
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® 8ME(Timecharter Rate)
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® Coverage Table

12M Fwd
P/B P/E
AL 2,533 -3.4% -4.6% -0.2% +3.1% +5.6% -41% | 0.8 9.0
W26 =M 4,946 -2.3% +0.2% +21% +242% +12.8% +102.6% | 2.7 20.0
HD S R Mol 214,000 15,145.5 -1.2% - -6.3% +4.6% -6.1% +91.2% 12 8.6
HD vtz 5 296,000 26,276.8 -0.2% -1.7% -1.8% +34.5% +3.0% +151.1% | 3.9 26.5
HD PiCHO| 105,000 4,193.9 -2.0% -2.9% -16.0% -16.4% -21.8% +66.9% 1.8 164
s 13,950 12,276.0 -7.1% +4.3% +8.1% +20.1% +23.5% +76.6% | 2.7 221
otote M 74,300 22,766.5 +0.4% +1.8% +31.0% +112.3% +98.9% +2148% | 45 46.8
ST 22,650 1,890.1 -1.3% -2.4% -1.9% +40.6% +22.8% +148.6% | 4.5 225
ot 15,370 797.8 -1.3% -0.1% +92% +44.6% +30.8% +48.6% | 0.0 0.0
5/dztelE] 22,800 683.8 -1.5% +8.3% +6.0% +59.3% +52.8% +94.4% | 2.7 1.7
AF=: Quantiwise, SK 3H
AL ys, ZHY 2AUE FO| (1yr) 2N FHHE[R] 5 AL FIt £AE Z0] (1yr)
(%) ——3AT —— W6 ZEH (%) ——HDYPRZENNY —— HDYCHEEY
250 -
400 1 HD®CHo| AEEY
200 1 300 - ot LL
150 4 200 - R Py
a/ﬂﬁru\”‘M
A pRemaatl
100 1 100 s
50 . . . . 0 - - - -
24/02 24/05 24/08 2411 25/02 24/02 24/05 24/08 241 25/02
AF&: Quantiwise, SK 3 AF&: Quantiwise, SK 3 H

Compliance Notice

* APRHRS O E 2 ZAREMALEO HRE LGS0 =10 JAS Lo Rt O, QR0 Kttt gro|Lt ZHYGlo] MO MO LSS ToluiLich
+ 2 BIMO) UZE 529 39 YA SARHETAE 200 BYF2E BOSHD YR AALIC

« 2 BN J|RERPE B Al 3RO A AIZE ARMO| GELICE

« SAHICH 3B (678 2I1F) 15%01% > Ois /-15%~15% > 38 [-15%0|2 > o=



