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IR FOCUS PAN ocean
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2 '23.12/4
3,346

12,2474
UsD933mil.

11,1164 ¢
USD847mil.
9,964 &
USD782mil. /

1,250 &
USD95mil.

9822 A
USD74mil.

79549 %
Usb60mil.

687
UsD52mil

< '23.2/16 2,748

olE
530 2,2612r=

20234 127| 20234E 282 7| 20234E 3&27| 2023E 42 7| 20243 127|
(BZ BDI: 1,011) (B BDI : 1,313) (B BDI : 1,194) (B BDI : 2,033) (BT BDI : 1,824)
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IR FOCUS PAN ocean

(o] H
T oE M9
(2024 12712 7|1%)
e Size e QI of 7y Al - Hl 1
4% 2024. 8, 8, 10, 11 M= Shell ®7|CH A2k (Firm Period 7Y & Charterer’s Option 3+3)
LNG (9%) LNGC (174K CBM) 28 2024. 12 & 2025. 11 AMZ  KGL(Korea Green LNG) &t7|CHAIA|9F (Firm Period 12Y & Charterer’s Option 4+4)
3N 2024. 11 & 2025. 3, 5 MZE KGL(Korea Green LNG) H7|CH M AH| 2k (Firm Period 15Y & Charterer's Option 5+5)
H'max (40K DWT) 15 2024. 6 =1
Bulker (5H)
U’'max (64K DWT) 4H 2026. 2, 3, 6, 8 M=
Tanker (4%4) MR (50K DWT) 4H 2026. 1, 4, 6, 8 HZE - O[ALR] AL|(3/27) , AN HIZH(4/2)

2 A 18%

* 7| A YD JHEL(5/13) 7|, 50K MR Tanker 28 X} O|Abs| Z2] (2027 Q1= Of7F)
7] A2 3
(2024 127|2 7|E)
T H 2t i Mdt o 7|12k £ ot H| 1

VALE 16N 14.6'4 400K 8H, 325K 64, 208K 2X 16 X Scrubber
SUZANO 104 12.3d 62K 58, 57K 5H 10 X VLSFO

CVC (38%) X2 AL 6H 5.9 175K 24, 150K 2%, 83K 2% 2 X Scrubber & 4 X VLSFO
ZAF 4H 4,94 208K 1H, 180K 1M, 175K 2H 2 X Scrubber & 2 X VLSFO
BCHHHE 2 8.1 208K 13, 175K 18 2 X VLSFO
GALP 15 3.8 LNGC 174K 1H Firm Period 5Y & Charterer’'s Option 3+3

TC Out (3H) SHELL 15 4.2 LNGBV 6.5K 1& Firm Period 7Y & Charterer’'s Option 3+3
SHELL 18 5.34 LNGBV 18K 1H Firm Period 6Y & Charterer’'s Option 1+1

415
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=
E%Eo": PAN oceaN
AR RS 25talx Al 2% =

E Dry Bulk  ®m Non-Dry Bulk

2023 1Q 2023 2Q 2023 3Q 2023 4Q
==l > =
EE ST (20244 157|2)
Others 12.9%
l.ore 34.1%

Mineral 0.6%
LNG 2.4%
Fertilizer 3.7% \

™~
v

Steel Product 9.1%

Wet Bulk 4.1%
o 5 2,0672HE

g3 30 3=

Wood Product 5.3% 61.9%

(o)
Grain 10.4% Coal 17.4%

2024 1Q

11,214
10,44
9,476 0,448 10,392
2,067
2020 2021 2022 2023 2024 1Q

Oceania
Asia

ERES 27
S. America
N. America
Europe
Africa

CHAM F A

2024'4 1£7]

Loading
25.8%
30.8%
56.6%
28.7%

8.7%
5.3%
0.7%
43.4%

Discharging
2.2%
85.2%
87.4%
2.1%
4.2%
6.2%
0.1%
12.6%

20239 42 7|

Loading
32.7%
274%
60.1%
26.2%
11.0%

1.9%
0.9%
39.9%

Discharging
2.5%
88.8%
91.3%
1.1%
3.0%
4.5%
0.1%
8.7%

10
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(=)
=

MAE At/EM M CEEE
A @7IAIS) 8N (19 of4 8 A
Handy (10~40K) 8 34 (4) 42
Handymax (40~70K) 20 (10) 88 (16) 108
Panamax (70~100K) 14 (2) 26 (2) 40
Cape (100K~) 34 (26) 16 50
Dry Bulk 76 (38) 164 (22) 240
VLCC 2 - 2
MR Tanker 12 2 (1) 14
Chemical Tanker 6 11
Container 9 1 10
Heavy Lift 2 -
LNG 3(3) (1) 4
Non-dry Bulk 34 (3) 5(3) 39
Total 110 (41) 169 (25) 279
13 oly H7I8H B AV 7IE
2t AR ALM/EN M
® Owned Chartered-in
192
88 121
85 96 109
2019 2020 2021

PAN ocean
MEE DWT
o= (20244 127|% 7|&)
Tanker 5.6%
Panamax LN‘é Ot-8f’/° 0.7%
o ontainer 0.7%
13:3% / Others 0.2%
Handymax
25.8% 24,547 DWT
HIM
92.8%
AtM g M : 9.5 (M3 M : 8.84)
158 121 169
110 110 110
2022 2023 2024 1Q

11
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Dry Bulk Al% 7“.9. PAN ocean

BDI 0| (2021~2024)

——2021 =——2022 ——2023 ——2024 5023 2024
6,000 - 5,650 (QVARETALY)
BDI 2,943 1,934 1,378 1,815
4,000 - 3346 Cape T/C Avg. 33,333 16,177 16,389 23,318
P'max T/C Avg. 26,898 20,736 12,854 15,762
2,000 -
S'max T/C Avg. 26,770 22,152 11,240 13,649
=30 Handy T/C Avg. 25,702 21,337 10,420 12,374
0 Jan Apr Jul Oct * Cape : 5 T/C, P'max : 82K, S'max : 10 T/C, Handy : 38K
2= +8(Demand) et Z2(Supply)
= 53 W BE 52 35 B0z 7511, 7t d™ES HF%EE StEHUFE S
7 2 A2k Aolgk =71 = CHH| 71 st ols dEL Z=0l2F =7 ol N L N
xjgﬂmtwr |E*7|0|T|bl oooixt ol A2 POLMH = EotO AR FRE St= Tl | Dry Bulk M= &% 0JH3| YN E 20|10 A= & (New order ratio 8.8%) 3, AlE
ToE TR TE eens A EtAHIE M G EE 2 HM & 9A M=
= W OMA A YA IO £ X2 A" Aoz O dEH, 7|2 7| =0 Eb tLKlD OlaL AHF T HSL AMS
i (i) [ (A ' = - o) e § 3 = Y
12 2IAL0[E, AE S Minor $H2 +2 E6 Al 4350 512 4@ x|xjg | " Red Sea Panama S A2 AR 05 33 A 98 B A5
Hoz Mot

B M F7188 7| X0 WE 312 40 571 W MU 23 A Aoz M CfH] SAE MY




Dry Bulk %%%t PAN ocean

(CHO| - HHOLE) mmm Others = Grain mmm Coal s |ron Ore el Rate (Source : Clarksons)
4,000 - . : . . - 5%
. 3.4%
2
2,000 - - - - 0%
0 - - -5%

2016 2017 2018 2019 2020 2021 2022 2023 2024(F) 2025(F)

£HY| ;W)

(E
m 2017 2018 2019 2020 2021 2022 2023 2024(F)

Y 1,419 1,477 1,478 1,457 1,508 1,529 1,478 1,543 1,543 0.3%
o g 1,142 1,213 1,275 1,300 1,181 1,226 1,228 1,315 1,311 -0.3%
=5 = 450 475 474 481 524 531 516 523 534 2.1%
7| 1,946 2,022 2,120 2,132 2,093 2,199 2,114 2,133 2,122 3.7%

o



PAN ocean

(Source: China Customs)

)
| [=] [=] [=] [=] [=} [=] = | 10'?'2 | 11'?2'J |

2020 176.84 85.91 95.71 87.03 101.68 112.65 100.36 108.55 106.74 98.15 96.75  1,170.37 9.3%

2021 91.00 90.50 102.11 98.57 89.79 89.42 88.51 97.49 95.61 91.61 104.96 86.07 1,125.64 -3.8%

2EH 2022 99.78 81.30 87.28 86.06 92.52 88.97 91.24 96.21 99.71 94.98 98.85 90.86 1,107.76 -1.6%
2023 103.60 90.59 100.23 90.44 96.18 95.52 9347 106.42 101.18 99.39 102.74 100.86  1,180.62 6.6%

2024 111.94 97.51 100.72 101.82 411.99 7.1%

2020 68.06 27.83 30.95 22.06 25.29 26.10 20.66 18.68 13.73 11.67 39.08 304.11 1.4%

2021 20.35 20.77 27.33 21.73 21.04 28.39 30.18 28.05 32.88 26.94 35.05 30.95 323.66 6.4%

ME 2022 24.16 11.23 16.42 23.55 20.55 18.98 23.52 29.46 33.05 29.18 32.31 30.91 293.32 -9.4%
2023 31.48 29.17 4117 40.68 39.58 39.87 39.26 4433 42.14 35.99 43.51 47.30 474.48 61.8%

2024 40.77 33.75 41.38 45.25 161.15 13.1%

2020 15.12 5.19 7.96 10.83 12.95 11.93 11.32 11.94 10.46 11.62 10.65 119.97 23.8%

2021 12.35 8.33 10.14 10.20 13.56 15.04 12.41 13.43 11.05 7.09 10.11 11.14 134.85 12.4%

= 2022 13.11 7.70 9.63 10.99 12.42 10.98 10.20 9.50 9.62 593 9.10 12.51 121.69 -9.8%
2023 12.87 11.65 10.37 9.94 14.83 12.94 12.13 11.40 9.42 7.86 12.17 15.38 140.96 15.9%

2024 12.20 9.54 9.03 - 30.77 -11.8%

15



Dry Bulk ﬂEH PAN ocean

(EHQ| : EODWT) = Cape mm. P'max mmm H'max Handy =B=Rate (Source : Clarksons)

1,003.1 1,032.6 1,057.0

—

o

o

o
)

- 10%

750

500 - 5%

250

2016 2017 2018 2019 2020 2021 2022 2023 2024(F) 2025(F)
(EHRI - S 2DWT)
Cape 315.2 323.9 335.0 348.1 361.3 376.9 3844 394.1 399.9 1.5%
P’max 196.1 2014 206.7 217.7 228.6 236.6 245.7 254.2 263.0 3.5%
H’'max 188.4 194.7 199.7 207.1 214.6 220.8 227.7 2354 245.0 4.1%
Handy 98.5 101.9 104.7 107.0 108.9 111.9 115.6 119.4 124.7 4.4%

16



Dry Bulk ﬂ}_tl ?_lE 3! E“ﬂ PAN ocean

tok

Dry Bulk #1ZM Q1 & 7|

(Source : Clarksons)

20244 20254 20264 ~ A

Cape 22 4.5 35 7.1 53 11.7 110 23.3
P'max 95 7.7 123 10.1 149 12.4 367 30.2
H'max 141 8.8 152 9.7 89 5.7 382 24.2
Handy 132 132 11.2

—m“mmm

* 20243 3L Q1= : 114K (9.1mil. DWT)

Dry Bulk Hj4 M
(Source : Clarksons)

oM ZF (mil. DWT)

oM dete] g U™ (') 25.2 23.4 24.8 28.3 29.1 27.3 29.0 27.2 27.8 - -

* 20244 3L M ;18K (1.3mil. DWT)

17
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T FAERE (KRW)

PAN ocean

ol og of rH

m

Xt

4

Xt

T R T T

7 &
& 5 7
SR
QYR A
M5 A
xelg 5
2 5 7
Sxj| g

2,041
14,409
12,476
1,933
242
1,691
11.7%
1,629
2,326

20224
a

2,530
17,222
14,574
2,648
260
2,388
13.9%
2,248
3,050

20224

1,655
18,365
15,874
2,491
247
2,244
12.2%
1,668
2,956

1,523

14,207
12,280

12712 37|

69,980 77,007 85,274
6,472 7,126 9,287
52,194 56,628 62,896
32,092 34,189 35,688
19,970 20,183 21,631
37,888 42,818 49,586
85% 80% 72%

1,927

354
1,573
17.7%
1,226
2,301

1,934
64,203
55,204
8,999
1,103
7,896
12.3%
6,771
10,633

75,489
7,446
54,441
30,563
19,437
44,926
68%

1,011
9,964
8,593
1,371

245
1,126
11.3%
1,132
1,815

127\

78,278
7,193
56,812
31,979
21,108
46,299
69%

1,313
12,247
10,715
1,532
282
1,250
102%
919
1,958

20234

1,194
11,116
10,072
1,044
249
795
7.1%
245
1,511

20234

32|

81,079
5,697
60,354
31,663
21,537
49,416
64%

2,033
10,282
9,232
1,050
363
687
6.7%
155
1,406

1,378
43,610
38,612
4,998
1,140
3,859
88%
2,450
6,690

78,539
9,528
58,406
31,406
21,987
47,134
67%

1,824
9,755
8,517
1,238
2,56
982
10.7%
584
1,702

20244

=71

83,244
9,163
61,858
33,657
24,098
49,587
68%

19



MM & 29

X FEfE (usD)

PAN ocean

ol og of rH

m

Xt

4

Xt

T N T R

DI H &
E o

g & 7

ik
O
=]

]

IQ
N
12
> 12 12

-
A

aF A
gkt
AL

M F A
ISR =Sy

= % A

FxjulE

2,041
1,196
1,036
161
20
140
11.7%
135
193

127\

5,780
535
4,311
2,651
1,649
3,129
85%

2,530
1,372
1,160
211
21
191
13.9%
180
243

20224

1,655
1,377
1,191
186
18
168
12.2%
123
221

20224

37|

5,943
647
4,384
2,487
1,508
3,456
72%

1,523
1,027
889
138
26
112
17.7%

166

=
5,957
588
4,296
2,412
1,534
3,545
68%

1,934
4,972
4,276

697

612
12.3%
87 524
823

1,011
782
674
108
20

88
11.3%
89
142

127\

6,004
552
4,357
2,453
1,619
3,551
69%

1,313
933
816
117

22

95
10.2%
70
149

20234

1,194
847
768

79
19
60
7.1%
18
115

20234

32|

6,029
424
4,488
2,354
1,602
3,675
64%

1,194 1,378
777 3,339
697 2,956

79 383
28 87
52 295
6.6% 88%
11 188
106 512

=]
6,091

(EH2! - mil. USD)

20244

1,824
734
641

93

19
74
10.7%
44
128

20244

=71

6,181
680
4,593
2,499
1,789
3,682
68%

20



*AEMFHE VE &

ALEE AIEHF

2 AN (2019~2023)

PAN ocean

r

m 0= ol (el o J)
2943 fji
~
b 7,934
S 44&13 oy
7,353 - 1378
\‘a
=
32,959
1.066
! 27,825
-
16,634
- 15,140 51465'399
-~ !! S R
2,417
1,933 5 1834
2019 2020 2021 2022 2023

)

al?
= Che| . A
mOEY ao|Y
5,094
3533 3,658
2,467
2,190
1,378
702
101 204 91
2019 2020 2021 2022 2023

mojEd - ol B
3,427
3,059
1345 427 1402
1,067 1.115
150
67 .96
2019 2020 2021 2022 2023

mOj= - gelojel ool R
1,718
936
829
235 235
147
3 Bl Bl B
2019 2020 2021 2022 2023
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Tanker A|E

PAN ocean

(Et21 : USD) VLCC
——2021 —2022 —2023 —2024
120,000
) /\_/ HL\\
20,000 | \oys \/ ’\-U
-30,000
Jan Apr Jul Oct

* BDTI (BALTIC DIRTY TANKER INDEX) - TD3 (M.E.GULF - CHINA)

(EH9] : USD) MR
—2021 —2022 —2023 — 2024
60,000 /\‘
20,000
O T T T
Jan Apr Jul Oct

* BCTI (BALTIC CLEAN TANKER INDEX) - TC7 (SINGAPORE - AUSTRALIA)
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