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[ #HoOY 2 |

(BER2YRe: ZOIE, R, o=, U2 SHOH =2 : §/TEU, OIMQ, 0|5t &= @ $/FEV)

| L4
195% | BRI e e Toae | B2

Z320IXl4 | SCFI - -2,045| 2,045 2505 2,243 1,731 3,734 2,506
Q82 - -2,147| 2,147 2,851 2429 1,943 5051 3,132

oMot | - -4116| 4,116 4,997 4507 2,775 8,103 4,987

ool oisosl2 | - -5,776| 5776 6,418 6,096 3,931 9,945 6,463
= st=stz - -139 139 141 140 138 172 153
U=st2 - -308 308 317 310 297 316 303

U | - -508 508 655 563 259 753 487
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4. dAHN

I R=8 WS(VLCC World Scale) : 25 fX4 WS M [iH| 8.9p &4&Et 60.82 7|58

(2Y) HE=2 =M SUXIFWS)7L SSHE Y

(EH/E)
=10 18 5:(WS) T OjH| x}O|
Z=-5= Z(TD3C) 60.8 A 8.9 171 %
Ras Tanura(ZS) - Loop(0] ZZ2H VLCC 280K 34.0 A 2.5 79 %
Ras Tanura(35) — Ningbo(£=) VLCC 270K 60.0 A 8.0 15.4 %
Bonny Off(A0tZ2|7h) - Ningbo(EZ=) VLCC 260K 62.0 A 4.0 6.9 %
(S&) OfAlOF x| AF I?_* VLCC Alg 85, D|=32| AR &M 2=z AY Had & 25

O =M AIZR OtAl0 HIHK| S ERCLL, HF 3¢ +2 3=SME 20|H 45 HEY. 53l

3 I8 UHI Heloks S 28 Y 01 2Y 2I=M7H LUEE Ao= OldE
O 2t 4Y ElD 3 fixﬂ |SBRIE-(EEPAI 2t FHLCE, HAIS, S
oA 2ot %ﬁ% | k2t, FHLHD f9f Ii R =& 550| Hatdt 7isd0l 2 A
=0 37 HEH, df S5 ME2Z Qs HI1Mel +5 #Ha

-

—-—
—_
|19
~
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==
ol

(Earnings: Z2{/2(Zh. WS: EOIE(R))
150

140,000
120,000 100
100,000
w 5y
80,000
60,000 0
40,000
S0
20,000
i ; ; . ; ; 1 100
2024-01-31 2024-03-31 2024-05-31 2024-07-31 2024-09-30 2024-11-30 2025-01-31
—— VLCC Earnings ——VLCC WS [F)
XtZ: Clarkson
24 2
(X2 WS, 2000 2MF: /)
° 20254 20244
18 6% | BRUH —gm 200N g am  aa  ma
e UK 60.8 9.0 43.3 77.2 56.5 40 80 57
St2(TD3C) A 40 18,643 -593| 20,781 57,589 35546, 17,598 74,778 20,034
VLCC 14 4= 41,250 -4,750] 35,250 46,500 41,150 37,250 48,500 45,635

Xt=: Clarkson
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Bl sxu-712E4
| 55-5= 2= HF Y] & 16.8% ot2f FME LEHY
(VLCC ZS-Z=(TD3C) TCE(Time Charter Equivalent))
(g21/)
250,000
200,000
150,000
100,000
50,000
Ty -.‘_I e e ___‘_-',..!"‘ - -
0 S -
-50,000
2024-01-31 2024-03-31 2024-05-31 2024-07-31 2024-09-30 2024-11-30 2025-01-31
Mn-Max2018-7022) ee———TDCTCE  =m=-=- average{2018-2022)
Atz: Clarkson
139 SHMS Xl F Ch] HEIA 44 ZME HY
(VLcC £=-5=2(TD3C) 0ISHR(MA) |
(g21/Y)
120,300
100,000
80,000
60,000
40,000
20,000
0
2024-01-31 2324-03-31 2024-05-31 2024-47-31 2024-09-30 2024-11-30 2025-01-31
s TOFC TCE e 151 A,
Xt&z: Clarkson
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2 EEVERRS T
I MQHZEM WS(MR World Scale) : 23 AMQHEM WS MZE [iH] 0.3p 5l&tst 127.98 7|1=2§
(2e) R S20M 2AUX|H(WS)7t SIEIMIE HY
(/=)
e 18 5(WS) HZ CfH] XtO|
Olz-2= 32 127.9 \ 4 0.3 03 %
Ras Tanura(£5) - Chiba(¥£) 75K(LR2%) 130.0 v 10.0 71 %
Ras Tanura(EE) - Chiba(¥2) 55K(LR1&) 125.0 \ 4 5.0 38 %
Ras Tanura(EE) - Chiba(2=) 35K(MR1&) 127.5 A 25 20 %
(SgH O|= Che] MIFHZ Qs MSE i, g XS A|g ol MekehH =M =M XIQ)
O MQHZEM AZL SSX|HS FACR 0|29 [i2] HIZ QI5) 2 ZEOZ AAMNE HAUOL}, SHX| RHZ0HO|
HOIST 9. JISMIYl 43 7Y E3t HATX| ROITM AG BHAN0| YEZH X4 HOZ MYE
O o|AZ|UD} FIOIA 7t EM §Io|2 F= M7} OHMSIE|HA $0|X251 E3F KWJHOY| CHEH 7|CHZ0] FHX|T YL,
0|0 If2} =aH 2= 0[20] MAleHE AL, MRASM 2UM= St U=0| 2ES o= MUE,
(MRMEM 29 ¥ Xz
(Earnings: E2i/Y(E), WS: HQIE(R))
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90,000 450
400
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60,000 300
250
200
30,000 150
100
50
0 T T T T T T 0
—— MR Earnings — MR WS {T)
Xt&: Clarkson
MOHZEM 29
(YRS WS, 2001 8MF: Zai/2)
20254 202444
8 5% | MZ[hH
TESF R T mm mz | =M am | ma
HEM AZHEES)
oz-2E | YR 127.9 -0.3 1279 1603 1389 119 348 202
Y= M7 20 | 16,083 1,046 15759 22,889 18,108 11,218 59,894 17,134
MR 18 M2 | 19,250 -1,750| 18,750 21,500 19,850/ 19,500 41,750 27,797
= 0lE-2=(Pacific Basket) BZE 4% H(E-2) AIZ. MZHE S7)7t B N8

At=: Clarkson

(10)

(9
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mn-max(2019-2023) o——.—TOZCTCE  ————— average(2019-2023)
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A= Clarkson
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| ZE[O|LM 2oUX|Aet Z0M X|% |

6,000
140
5,000
120
4,000
100
3,000
80
2,000 &
1,000 40
0 20
Jan-2021 Jul-2021 Jan-2022 Iul-2022 Jan-2023 Jul-2023 Jan-2024 Jul-2024 Jan-2025

—scRE) —H Z04 X5
At=: Clarkson

@



KMI F26H2A1E8 ZHA

HejAlx \ \ (25.01.01~'25.01.31)

| A==, AHO|HY, HWHH S 22 S 774 el 2

R
f
x
0Z
Y
|_
2
ogk
inl
1

e = cto Ofof LRt 2 e o}
e (sprra)
Tanker Nemo 2008 (105773 DWT |2026-01-30| 37.00 | IMS SA | Chinese
Bulk DL Adonis 2010 [79.329| DWT |2025-01-29| 12.00 |.Daelim | Undisclosed
’ ' Corporation interests
Bulk Orion 2007 |56.071| DWT |2025-01-29| 10.00 Cﬁgratsetr?;g Chinese
Tu PMG Tarka 2004 | 2230 | HP |2025-01-29 Pacific Clients of
g ’ Marine Carmet Tug
An Binh Clients of
TankChem |  AB Serena 2008 [13273| DWT |2025-01-28| 11.00 | [T G0 | Seven Islands
pg
TankChem | Nord Himalaya | 2011 |49,936| DWT |2025-01-28| 25.00 |Norden A/s| Undisclosed
Windcat .
Offshore | Windcat 6 2007 | 16 | LOA |2025-01-28| 0.25 |Workboats| Undisclosed
BV
Bulk Athina I 2015 [82.014| DWT |2025-01-27| 25.00 gﬁlg’g‘lgz Greek interests
Bulk Kleisoura 2017 |80,982| DWT |2025-01-27| 27.65 gﬁlg’g‘lgz Greek interests
Bulk Patra 2012 |80,596| DWT |2025-01-27| 15.75 gﬁg&gg Greek interests
Bulk Volos 2014 [82.172| DWT |2025-01-27| 23.00 gﬁlg’g‘lgz Greek interests
Bulk Anais 2002 |76,015| DWT |2025-01-24| 5.60 Forth Undisclosed

Shipping Co interests

Nippon

Gas Crier | Linden Pride 2001 |78,911| cum. |2025-01-24| 48.00 | Yusen | Undisclosed
Kaisha erests

_01- Clients of Blu

Pass./Car Samsoe 2009 550 |Passengers|2025-01-24 CTMA Navy SRL

@




KMI SZHH2 AIE

Tanker Nordic Apollo | 2003 150,988 DWT |2025-01-23| 22.50 | \Nordic )y interests
N N1 Polforce Undisclosed
Bulk Papayiannis Il 2010 |58,429| DWT |[2025-01-22| 11.70 Shog eteinds
. . A1 SFL Clients of
Container Asian Ace 2005 1,740 TEU 2025-01-21| 9.50 Corporation| Erasmus Corp
, a1 Shih Wei | o
Bulk Blessing SW 2010 29,747 DWT 2025-01-21| 8.80 Navigation Asian interests
Bulk Salt Lake City 2005 (171,809 DWT [2025-01-21| 16.00 | OceanPal %ieey”et;o%f
Tanker | Crude Centurion | 2010 [112,871] DWT |2026-01-20| 33.00 | tealth | Undisclosed
. Y Unknown Chinese
Dry Genl | Hai Hua 8726 2021 2025-01-20| 0.50 | Arinoln oroste
Pass./Car | Harmony Flower 1998 544 |Passengers| 2025-01-20 HFerry Go%lri%gtrssokfpg
" . A1 Nan Lian Undisclosed
Gas Crier Helium Gas 1999 117,918 cu.m. 2025-01-20| 13.00 Ship Mgmt interests
A1 Hunan Clients of
Dry Genl | Chang Da 1 Hao 2010 2025-01-17| 0.18 Changda | Wuhu Yuanda
Container |  Diamantis P. 1998 | 2,008 | TEU |2025-01-17| 13.15 |Euroholding gﬁ?prﬁﬁg
. A1 GNG Ocean| Undisclosed
Bulk Hai Bao 2010 (35043 DWT |2025-01-17| 6.90 |gp o O e
. N GNG Ocean| Undisclosed
Bulk Hai Kang 2010 |35215| DWT |2025-01-17| 6.78 | g ot eteinds
Protector St A1 Holger Chinese
Bulk Rophac! 2010 |56,873| DWT |2025-01-17 Navigation oroste
Buk | Blue Union Alpha | 2011 [28,386| DWT |2025-01-16 Union Bulk | Undisclosed
Offshore |  Posh Raptor | 2016 |8000| HP  |2025-01-16 post | Middle Eastern

®




KMI ZZHHSAIE ZHA

Bulk Lorentzos 2005 |53,688| DWT |2025-01-15| 9.00 | Mglcguesis | Undisclosed
A1 Xiamen Undisclosed
TankChem DH Glory 2020 [13121| DWT |2025-01-14| 2530 |, @men | Uncisclose
Eastern Clients of Hai
TankChem | Eastern Petunia 2018 13,498 DWT 2025-01-14 Jgrp]iper Phong Mrn Srv
Pg
Bulk Jasmine 2012 [56,124| DWT |2025-01-14| 17.50 [ VI8 | Indonesian
: : N1 Unknown Chinese
Dry Genl Jin Tai 11 2000 | 200 | DWT |2025-01-14| 003 | ‘Jknowr hinese
Dry Genl | Ocean Drover | 2002 |24,610| DWT |2026-01-14| 5000 | ‘gelard | (jients of
Offshore Almisan 2011 |10,877| HP  |2025-01-13 Augusta | West African
. N1 Unknown Chinese
Dry Genl |Gui Gang Fu Yu 86| 2020 2025-01-13| 072 | ‘Jknowr hinese
. . A1 Minsheng Chinese
Bulk Ming Wei 8 2013 [475525| DWT |2025-01-13| 855 | Mipshen chinese
- Clients of
Bulk Ming Wei 9 2014 |47,438| DWT |2025-01-13| 8.38 ’V'L'Qgg‘iﬁng Zhoushan
9 Shunxin
Offshore | Ocean Karadeniz 2003 | 4,500 DWT 2025-01-13 KKgrrr;(?erinni? A%g?\;?t%p%fin
Gas Crier |  Clioper Hebe | 2007 |17,000| ocum. [2025-01-10| 27.60 | SQENY | g Clents of
Buk | Global Enterprise | 2010 [176,939 DWT [2025-01-10| 29.00 '\égﬁé%' Korean interests
Dry Genl | Gl Ping Fei Da | 50p1 2025-01-10| 0.71 | Suiepa | Chinese
Gui Ping Hong N1 Unknown Chinese
Dry Genl Yang 998 2016 2025-01-10| 0.35 Chinese interests
Bulk My Fair Lady | 2011 |50,450| DWT |2025-01-10| 15.00 Shi%_ %‘S}rg Undisclosed

®
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Container | Ri Zhao Hong Yun| 1997 | 3,961 | TEU |2025-01-10| 1300 |RiZngo Fort) — Chinese
: N1 Anhui P&S Chinese
Dry Genl Yi Hang 3 2014 2025-01-10| 1.14 Big Data interests
Container | Chiquita Farmer | 2007 | 2546 | TEU |2025-01-09 (Xérﬁgi%) Clients of MSC
- . A1 Guiping Chinese
Dry Genl | Gui Ping Fei Da 8| 2021 2025-01-09| 0.86 Feida Shpg interests
Pass. Liu Heng 7 | 2004 | 428 |Passengers|2025-01-09| 006 | \known | Chinese
Ping Nan Run Fa N1 Unknown Chinese
Dry Genl 568 2017 2025-01-09| 0.75 Chinese interests
Neda Chinese
Tanker Suvretta 2008 |[115,319] DWT 2025-01-09| 31.00 | Maritime int t
Agency erests
A1 Alpha Undisclosed
Bulk Alpha Melody 2002 |74,475 DWT 2025-01-08| 6.60 Bulkers interests
A1 Unknown Chinese
Dry Genl Da Fu 359 2023 2025-01-08| 0.85 Chinese interests
: N Briese Clients of
Container Jan 2010 | 1,708 TEU 2025-01-08| 17.50 Schiffahrts Meratus
. N1 Kyklades | Clients of MJL
Tanker Nissos Delos 2012 115,691 DWT 2025-01-08| 45.30 Maritime Bangladesh
- A1 Shikishima Clients of
Bulk Omishima Island 2013 |61,381 DWT 2025-01-08| 19.50 Kisen F-Maritime
Ro-Ro/Pass A1 a Egyptian
_ Pelagos 1997 340 |Passengers| 2025-01-08 Meridionale interests
: N1 Unknown Chinese
Tug Zhe Jiao Gong 203| 2009 598 HP 2025-01-08| 0.12 Chinese interests
Contships
Container Contship Leo 2008 | 1,118 TEU 2025-01-07| 10.00 [Managemen| U.S. interests
t
Contships Clients of
Container Contship Med 2004 | 1,118 TEU 2025-01-07| 7.00 |Managemen DI\/Iedelnk
t enizcili

®
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Gui Ping Fei Da A1 Unknown Chinese
Dry Genl 7708 2022 2025-01-07| 0.86 Chinese interests
Offshore | Hai Feng Tian Ma | 5007 123494| WP |2025-01-07 OceaniVind| 5. interests
. A1 Unknown Chinese
Dry Genl | Qing Shun 8365 2022 2025-01-07| 0.91 Chinese interests
. N Unknown Chinese
Dry Genl Xin Ke 7 2010 638 DWT 2025-01-07| 0.17 Chinese interests
. o A1 RHL Clients of
Gas C'rier | Gaschem Adriatic 2010 17,134 cu.m. 2025-01-07| 83.90 Hamburger | Navigator Gas
Gas C'rier |Gaschem Antarctic*| 2010 |17,134 cu.m. 2025-01-07 HarﬁEquger Na?/liige;fr cgas
" . A1 RHL Clients of
Gas C'rier | Gaschem Pacific* 2009 17,134 cu.m. 2025-01-07 Hamburger | Navigator Gas
Nippon Clients of
Gas C'rier Alto Acrux 2008 (147,798 cu.m. 2025-01-06| 42.30 Yusen Karadeniz
Kaisha Holding
Offshore | Hui Hai Yi Hao | 2011 | 800 | swl |2025-01-06 Hulbal Wind) — Clients of
" N Manta |Clients of MHK
Gas Crier Uskudar 2008 |35,186 cu.m. 2025-01-06 Denizcilik | Shipping Corp
_01— Turkish
Bulk Pan Clover 2012 |81,177 DWT 2025-01-03| 16.30 |Pan Ocean interests
\Wan Han Shan Huo A1 Unknown Chinese
Dry Genl 1008 2010 2025-01-03| 0.05 Chinese interests
Xiang Heng Yang Ji _A1_ Unknown Chinese
Dry Genl 0959 2019 2025-01-03| 0.93 Chinese interests
Ningbo Chinese
Tug Yong Gang Tuo 19| 2001 3,786 HP 2025-01-03| 1.34 Yougang -
Barge Interests
. A1 Unknown Chinese
Dry Genl |Gui Ping An Yun 54 2023 2025-01-02| 0.74 Chinese interests
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6. =Q KT (2025.02.03 7|%F)
] ) M= 194 20254 20244
= =NE) = ax ol = [ =
=8 sf2XlE 0| =T oH m2 | A  Hn =2 | AN Hn  §F

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

LAM(BH) VLCC 114 0 114 114 114 114 106 116 11
ZAH|0|L44(10%) Sub-Panamax 33 0 33 33 33 33 15 31 2
At=: Clarkson

HeEd Panamax 37 0 37 37 37 37 35 37 3
FEM VLCC 128 =1l 129 128 129 129 128 131 12

ZIHO|M  Sub—Panamax 44 0 44 44 44 44 41 44 42

Xtz Clarkson
Rotterdam 461 -13 465 454 474 465 407 522 471
380 CST Singapore 508 -5 498 476 514 498 439 536 485
Korea 517 -3 511 501 519 511 475 563 515

Hong Kong 519 -1 507 489 520 507 456 568 500
Rotterdam 549 2 542 526 553 542 502 615 555
VLSFO Singapore 592 -3 586 563 604 586 548 657 610
Hong Kong 604 4 591 571 604 591 568 680 620

XtZ: Clarkson

Hayy =H|IE = - - - - - - - -
($/Tonne) ETE = -

HARES =H|IE - -
($/Tonne) EE = -

SI2EL St - — R — ‘ n = - N
- &&= = ~ - - - - - - -
($/Tonne) zag - 5

4= CHS= (= A) 1042 -14 1033 992 1067 1033 952 1,277 1,101
(ME/=4) A=A 560 16 545 529 567 545 524 700 578

Atz mysteel, CBOT

MIA ZHAEGE 1A ($ Million)

= 22 3 20244 2t 2023 A 2022@ A 20214 A
.= 8,779 8,556 17,335 109,153 124,889 108,826
49 7,475 6,206 13,681 78,027 82,529 67,705
ST = 12,256 11,669 23,925 136,373 130,259 113,907
24 7,487 6,561 14,048 85,103 98,901 87,472
U $5 6,566 6,198 12,764 74,145 74,413 69,576
24 4,798 5,311 10,110 73,009 73,966 71,740
s 13,137 12,341 25,478 154,149 187,108 194,151
42 14,368 11,549 25,918 168,677 189,991 173,284

NERE e
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