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Global ol LPG =S

S X=H2 St

2023 OLAIOFS] =S =20 2HTH 0I=9] LPG 4t ! =5 SOt K1

LPG trade forecast

(H&4: 1008 E)
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2023 LPG Market Summarize
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USGC LPG Exports, mmtpa ([0|=29] LPG &)

70
80 A
40
30
20
10 -
0 ;
2019 2021 2023 2025 2027 2029
 USGC = JSGC Terminal Capacity
Source: FGE
01=0] B MHTIA MAZE N = HH[DF X 2, MHTIAQL S AT = LPGO| it
T X1 STI0HH ot dit/2~= 0" STt
Ol= WO E2T 2= BHLAES QXGOH|N IH2Z0| SII6HH Ol= ot=5S ZBEEU= JHE
Ol ZHOHE 2= Q= ARTF =Y, OLAI0FS) 22Xt OI=atE 2 XIS £20ts =8 1=
=M : FGE
=M : Poten&Partners LPG in World Markets Feb 2024

US Gas Plant LPG Production (0|=9] LPG 4AH
110 -

100 1
80 A
B0 4
70 1
&0 4

MMt/y

50 4
40

2023 2024

Butane

2025

m Propane
Sowrce: EIA, Poten

US Implied Demand of LPG (Product Supplied) (0|=9] LPG £ R)
35 -

30 -
25 -
20 -
15

annni

10
2021 2022 2023 2024 2025
mPropane Butane

MMt/y

Sowrce: EIA, Poren



Ol= oi& LPG & +==7t 301 2023-2024

US VLGC/LGC Exports by Region
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VLGC Operational Environment
2023 Red Sea, X 20t 2319 IILINL 20t 58 LAZ ENIU(SEL2) 5t
Zil, 20X 261 S sz IHIOH 26t S8 33
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VLGC Fleet delivery, Age & KSS

VLGC Z A

Number of Scrap/Deliveries

=X: Steem 196
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s — VLGC Market Update Mar 24
- PG & Ammonia Update Mar 24
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VLGC AGE : KSS vs MARKET AVERAGE

12.00 ,
(vessels’ age)

CURRENT FLEET AGE DISTRIBUTION
1

10.00

8.00

mO-10 yrs
W 10-20 yrs
# OF VESSELS m20-30 yrs -
%o OF FLEET 30-40 yrs B
>40 yrs

2.00

0.00

KSS Average

Market Average
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Scrap rush 0fl&

14



VLGC Ownershipt KSS

VLGC HK 59 MAHOrderbook X&), MfAME H WY KXl

VLGC Ownership List (Order Book X&)
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KSS VLGC FLEET / FUEL TYPE PORTEOLIO  KSS VLGC FLEET / PANAMA CANAL TYPE OLD PANAMAX VLGC 5 MIA 124 &Af

A SHEM HH 448 S 7TH EHQ

JIZ Old Panamax M2 Neo MEHH| MEZH0| HAUSLE MIA|
NEO PMAX -{I_*_ jl‘f‘ Ef ﬂ‘c’iﬂ 84K MOlEQJ Old Panamax *I_-IgE °4|:-H§
- 2O N/ AE

IO 2610 HIM ASHE A Z0IA Old Panamax A& 2RI H
=& ”% 12 Al 24 0ld Panamax MIHE &S0|E AIZ9
OIJIMHEOZ X IIZIIHAE ZIOZ (A
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OF 2140k KSS, =2 A

S=H AL 0 M1 312 (+2HE) (20244 3E JIE) SEH VLGC/VLAC MU(+2H%) 75-93K

5
11
o 469 (100%)
) Ammonia 107 (22.8%)
oTAL LGC Capable '

HEM 48K, Q5 59M

9 1 ® MGC
25 . Handy “ VLAC(0/B) | 38 (8.1%]
(BEM 82 2HE 9) Small Ammonia Capable 2HE 598 £, VLAC 384
Trading
Ammonia
0 ﬂl)(] 2é0 S[IJO 4[IJD S(I]D

+ BOKLGCEH 10K OIEF ASEMTEX]

[

SEaBeE BELNES S o SIi 220 280 E2E VLGC/VLACE 0X

¢ NERFE BSS SOCASKAIZEIMGC (5 68%) . ST WEEIT QU VIACO! 2 QR LI0}DF AF0] OF LPG DF 413

(¥) Ammonia Capable VLGC: LPG & S IO M X Jhs (2 L0 AT 86% MX)
() VLAC: LPG Y 210t MX Jts(LZ2LI0t J[H 98% M) 17
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D30 H Z

A*OM WinGD &2LI0FD/F JHE &

« KSS=U R AZLO0HHEM R (MGC= 33)

« MUIH 2& Capacity 2,462,645CBM = ZAt 112,320CBM2 = DU 4.5% (924) XHXI

« 1984 ZORAIOF A A S HZLIOH MEM 'GAS GLORIA'=2 =2 0Ich, 2F 40E 210 2ZLI0t 28 Lot =5

o AQA MEFAIZDIHE AHIQF D/F A FZIMEF IS MOU HIZE MHECE AZLI0tD/F FAIM HHE So 3 =
o OF SHHECZ ATLI0HDF ATI0I HEEIX = M2 & (28 UAS, ATHO0IAHLL SHOI6HH &

« A= WInGD At 22LI0FDF AIZI0 THSE Joint StudyE XIZ06HH, TS8O E d=/0tdote AR BIHE SH=Z 6t U=
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Product & H A& KSSO| XEE= =HH

MIA BJl215 1t Trading Pattern ¥3gt= Q15 AL X|1019] 2 3}

Product Seaborne Trade (Volume) Tanker T/C Rate (MR)
800 e Naphtha —wsmm Gasoline mmmm Dissel/ mmmm Jotfuell ===% Change 5.0% R MRS e
gasoil kerosene 5 = $40,000
700 4.0% 3
2.0% S 35,000
600
0.0%
530,000
500 -2.0%
400 -4.0% $25,000
300 6.0% $20,000
-8.0%
200 $15,000
10.0%
5100 12.0% $10,000 =
5 vy
. TR i\ %\“ o %‘"’%%‘1 RPNy (,ew 7 (,%\"“‘0%\""1%“ T 0%‘1 SN %\
= A > ) O N el ) 2 N\ Y N
S PP PP @ @@ ©
S SR SR S S . @“P (LQ@ {tgﬁ’ o q’g'ib
=SE2 = - o o KSS PRODUCT(MR) TANKER HI2fLHE
Cndemic 018 01101 NEH SRS SUOR o ZII9Is0] SHOS %2 74 0 (MR) IS
MOl ESH IEOZ ME £ STt
2/ A0 HITHZ 018t & H2| Trading Patterno| ZJ} HARMONY CHEMIST GS Caltex NAPHTHA oF 1508HE 2020 2Q
1) 8 X190 BER 2 XET|S Hat (EMIOF > OFAIOK/E201)
2) A0 HIEO 2 HE 015 (RE > ==/2E/F5S) WATERFRONT METHANOL/ oF 3nOtE
o o . OF 300HE 2022 4
3) Jl=2 T Olst THITH 23t/ ZohAIEN OI6t A0I% 25t S8t Hist THi SAVONETTA SUN SHIPPING oPP % 0z a0
MEDZ0| st LUCKY CHEMIST bt cPP of 50BtE 2024 1Q
MEMIIO 4502 MX MEF Hiot B &M ZIHE Clot 2 Aorptah T

(1) =H: Clarksons Gas - VLGC Market Update Mar 24
(2) =H: Steem 1960 - LPG & Ammonia Update Mar 24 19



KSS MLl si2 (GAS TANKER)

GAS FRIEND 78,900 ~2026 1Q SK GAS 2005 Owned
GAS POWER 78,900 Scrubber ~2026 2Q PTT 2012 Owned
GAS SUMMIT 84,000 Scrubber ~2029 3Q E1 2014 Owned
GAS WISDOM 84,000 Scrubber ~2025 2Q GYXIS 2017 Owned
GAS YOUNG 84,000 - ~2024 2Q SHELL 2017 Owned
GAS ZENITH 84,000 Scrubber ~2025 3Q BW LPG 2017 Owned
GAS GABRIELA 84,000 Scrubber ~2026 1Q BW PS 2021 Owned
GAS ARES (\étgg) LPG 84,000 Scrubber ~2028 1Q BGN 2021 Owned
GAS GALA 84,000 Scrubber ~2026 1Q BGN 2021 Owned
GAS BARBAROSSA 84,000 Scrubber ~2026 2Q BGN 2021 Owned e
GAS GHAZI 84,000 Scrubber ~2028 4Q BGN 2021 Owned
GAS IVORY 91,000 LPG D/F ~2027 3Q PTT 2022 Owned
GAS JUSTESEN 86,000 LPG D/F ~2028 1Q BINT 2023 Owned
GAS KAISERIN 86,000 LPG D/F ~2028 2Q BINT 2023 Owned
BW KYOTO 83,000 - ~2025 1Q SK GAS 2010 T/Cn
GAS UTOPIA e 38,000 - ~20271Q TRAMMO 2017 Owned
GAS VENUS (RLPG)  AMMONIA 38,000 - ~2027 2Q TRAMMO 2017 Owned
GAS QUANTUM 35,000 - ~2027 2Q KALTIM PARNA 2013 Owned

(1) RLPG(Refrigerated Liquefied Gas Carrier) : 54

(2) D/F(DUAL FUEL) ENGINE : LPG(® = METHANO

(8) PLPG(Pressurized Liquefied Gas Carrier) : 2/

(4) T/C (Time Charter) : M2 LHOI E1E Zh= MBrg LEHI |12 EMot= A
E5% VLGC : 78,000~91,000CBM & JtAR2HHM

6 ]

MGC : 35,000~45,000CBM & JtARER 20



KSS MLl 812 (PRODUCT & CHEMICAL TANKER)

HELE

GAS DREAM
GAS HARMONY
PLPG
GAS ONE
LADY GAS
HARMONY CHEMIST
MR

SAVONETTA SUN TANKER
LUCKY CHEMIST
JOY CHEMIST
NURI CHEMIST

CHEMICAL
DUKE CHEMIST PRODUCT
E CHEMIST
FALCON CHEMIST
HYUNDAI UPTOPIA
YK SOVEREIGN

X2&0H

HANJIN PYEONGTAEK
HYUNDAI GREENPIA

RLPG(Refrigerated Liquefied Gas Carrier) : &
D/F(DUAL FUEL) ENGINE : LPG(E= METHANOL
PLPG(Pressurized Liquefied Gas Carrier) : A

LwJ
N
>
i

D=2

(1
2
(3
(4

PROPYLENE

VCM

NAPHTHA

METHANOL
CPP

CHEMICAL
PRODUCTS

LNG

orz
T/C (Time Charter) : 8240t 219 £ E I—fr Mers 28| *%ﬁ W ]ﬂOt

50,000
50,000
50,000
8,500
3,900
3,500
3,500
3,500

Scrubber

Methanol D/F

Scrubber

~20251Q
~2024 4Q
~20251Q
~2025 2Q
~2036 3Q
~2028 1Q
~2025 3Q
~2025 2Q

MITSUBISHI
HANWHA SOLUTION
GS CALTEX
WATERFRONT
HD HYUNDAI OIL S’PORE
SK ENMOVE
WATERFRONT

[l

2006
2000
2011
2000
2020
2022
2015
2009
2010
2017
2018
2018
1994
1994
1995
1996

Owned
Owned
Owned
T/CIn
Owned
Owned
Owned
Owned
Owned
BBC In
BBC In
BBC In
Invested
Invested
Invested

Invested

SPOT

T/C

SPOT
T/C
SPOT
SPOT
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Clean & Reilable
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472,602
445,375

324,001

231,240 226,181

2019 2020 2021 2022 2023

88,361

69,511

58,089
52,771 50,731

2019 2020 2021 2022 2023

on
S
A
=

0
=
T

56,071

45,470

23,435

17,041
13,129

2019 2020 2021 2022 2023

20239 IHE 4,726 2
HA ZJ| HHI 6.7% A

GAS KAISERIN) 2023 A3 =21

VORY, SAVONETTA SUN) && 278t [I2 P01 A&

2
Ol 2 =012 24

2023HE E&0/2) 8834 H
m =01 0l 27.1% A

2022. 08], SAVONETTA SUN[2022. 10], GAS JUSTESEN[2023. 03], GAS KAISERIN[2023. 04)

20239 EJ[=0[Y 1704 &
M 57| HHI 62.5% ¥
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P

X LPG FXM(VLGC) 2l

’ 1
500,000 : :
l ! Aoy oIzl eIzt =IRES HID
450,000 I I
| 424,460 : GAS JUSTESEN 2023. 03 514(~2028. 03)
B INTERNATIONAL o
401,601 | 1 (BGN) LPG 22
400,000 : I GAS KAISERIN 2023. 04 514(~2028. 04)
I
1 1
I
350,000 I :
: : JIE L AT A HE
287,774 I
300,000 l | Maty M= He |7t HIT
I 1
250,000 : : GAS FRIEND SK GAS 2024.2~2026.2
I I GAS POWER PTT 2024.4~2026.4
194,285 193,617 : I
200,000 I : GAS SUMMIT E1 2024.9~2029.9
: I GAS WISDOM GYXIS 2024.4~2025.4
150,000 - :
l i GAS ZENITH BW LPG 2024.10~2025.10
1 1
100,000 : 77,773 : BW KYOTO SK GAS 2024.2~2025.2
50,781 47,481 53,577 60,645 ] 1 GAS DREAM PTT 2024.1~2025.1
I
50,000 : I GAS ONE MITSUBISHI 2023.11~2024.11
I
1 1
0 1 I
2019 2020 2021 2022 Y2023 _J
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50,000

40,000

30,000

20,000

10,000

-
m =
36,763
32,189
3,452
2,116
2019 2020

201
41,997
35,792
8,431
4,762
2021 2022

1
0
0R
>

rx
Iz
0Z

SAVONETTA SUN 143 9JH&(~2037. 07) WATERFRONT

JOY CHEMIST DUKE CHEMIST

2024.2 ~2025.7 2023.04 ~ 2025. 04

LUCKY CHEMIST 2024.3 ~2028.2




I 2 ot W 472,602 445,375 324,001
IHE= 240t (370,554) (360,523) (251,817)
0f=&0|< 102,048 84,852 72,183
THahH| (13,686) (15,341) (14,095)
Hei0[< W 88,361 69,511 58,089
HRA0|AUE % 18.7 15.6 17.9
2820l (77,225) (40,687) (19,013)
5,377 9,166 16,330
1,587 8,656 (1,743)
W 17,041 45,470 56,071
% 3.6 10.2 17.3



IS

SEHE GIOIH

133,698 82,531 68,132
69,636 32,531 38,034

1,522,336 1,576,641 1,378,096

1,491,364 1,546,388 1,353,046

1,656,034 1,659,172 1,446,228

o= sy 335,931 378,619 381,598
Hl R 524 899,623 874,272 721,805
CYEY!| 1,235,554 1,252,892 1,103,404
TS 420,480 406,280 342,824
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15
1.2
0.9
0.6
0.3

-0.3
-0.6

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

0%

800%

600%

400%

200%

0%

—o—KSSol| 2

—0—H A} —e—D A} —e=P A}

6.1%
-13.3%
32.1%
-55.8%
FY23

19%
18%

7%

FY23

294%

) 156%

N

0
3

FY23

(&)
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“OUR MISSION IS TR . A g N Lo\l -
ENVIRONMENTAL STEWARDSHIP -
AND THE CREATION OF CUSTOMER VALUE® =

‘A9 AE2 23 H3 % 1 JHK| =2
=il O Li2 A& 2=ok= 2 Ul

Cican & Rellable
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