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KSS LINE 3Q Investment highlight

Financial

Commercial

Environmental

20244 3Q 0= 1,316
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20244 18 SK GASLt LPG 25 A2F (1'd M4} UL =7) & GYXIS CORPORATIONZI 1'H 2542 M2 2=
2024'9 1E¥ PTT PUBLIC COMPANY LIMITEDS} 2 25 H|eF HZ &=

2024'4 33 BW LPG POOL1t 1! 37} OPTION &7 25
2024'4 18, 68 HD HYUNDAI OIL SINGAPORES} 414 8MA %2 7|82 2 MR TANKER(Z D M) 24 =9 &8,
MR TANKER =8| S%t ZEE2|29| C}Z}3}

2024'A 78 SK GASS} 2025 = £ E| 77H VIGC EMA Y HZS S5t FH7|H ordd g

2024'4 9F, A M1} C|X|EH EMAZHO|M(DX) Z2HE J|A|

123 Scrubber-equipped VLGCs, 4& dual-fuel VLGCs
2024'4 10E 7|& ® MOf cu 2 BSE

20244 10& 7|= AER(Annual Efficiency Ratio) 7.07

( IMO Trajectory Value AER - (7tAM) 7.73, (#H|O|Z M) 8.02)
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KSS ML sigt (GAS TANKER)

GAS FRIEND 78,900 ~2026 1Q SK GAS 2005 Owned
GAS POWER 78,900 Scrubber ~2026 2Q PTT 2012 Owned T/C
GAS SUMMIT 84,000 Scrubber ~2029 3Q E1 2014 Owned CvC
GAS WISDOM 84,000 Scrubber ~2025 2Q GYXIS 2017 Owned
~2025 3Q BW LPG
GAS ZENITH 84,000 Scrubber ~2032 3Q SK GAS 2017 Owned
GAS GABRIELA 84,000 Scrubber ~2026 1Q BW PS 2021 Owned
GAS ARES VLGC 84,000 Scrubber ~2028 1Q BGN 2021 Owned
(RLPG) LPG
GAS GALA 84,000 Scrubber ~2026 1Q BGN 2021 Owned T/C
GAS BARBAROSSA 84,000 Scrubber ~2026 2Q BGN 2021 Owned
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 B INT 2023 Owned
GAS KAISERIN 86,000 LPG D/F ~2028 2Q B INT 2023 Owned
BW KYOTO 83,000 - ~2025 1Q SK GAS 2010 T/C IN CVvC
GAS UTOPIA 38,000 - ~2027 1Q TRAMMO 2017 Owned
GAS VENUS MGC 38,000 - ~2027 1Q TRAMMO 2017 Owned T/C
(RLPG) AMMONIA
GAS QUANTUM 35,000 - ~2027 2Q KALTIM PARNA 2013 Owned
GREEN ONE 38,000 - o7 oy 2012 BBC IN ol
(1) RLPG(Refrigerated Liquefied Gas Carrier) : ‘d-&A 7tAM (4) T/C (Time Charter) : M1} YX Q| =FE ZtE MurEs L[t M= A
(2) D/F(DUAL FUEL) ENGINE : LPG(X=&= METHANOL) S Xl2td G129t 7|Z0| £5/ZEQE B F AR 2 AEE £ = Xl (5) VLGC : 78,000~91,000CBM & 7tA 28k
(3) PLPG(Pressurized Liquefied Gas Carrier) : 2 &4l 7JtAM F2 3,500~13,000CBM & 7tA 2 (6) MGC : 35,000~45,000CBM & 7tA28HMd



3%t (PRODUCT & CHEMICAL TANKER)

GAS DREAM PROPYLENE (5,000) ~2025 1Q PTT 2006 Owned

GAS HARMONY (3,500) - - - 2000 Owned SPOT
GAS ONE PLPG VCM (3,500) - ~2025 2Q MITSUBISHI 2011 Owned

LADY GAS (3,500) - ~2025 1Q HANWHA SOLUTION 2000 T/C In

HARMONY CHEMIST NAPHTHA 50,000 Scrubber ~2025 2Q GS CALTEX 2020 Owned

SAVONETTA SUN MR METHANOL 50,000 Methanol D/F ~2036 3Q WATERFRONT 2022 Owned T/C

LUCKY CHEMIST TANKER CPP 50,000 Scrubber ~2028 1Q HD HYUNDAI OIL S'PORE 2015 Owned

MAGIC CHEMIST CPP 50,000 Scrubber ~2028 3Q HD HYUNDAI OIL S'PORE 2015 Owned

JOY CHEMIST 8,500 - ~2025 3Q SK ENMOVE 2009 Owned

NURI CHEMIST 3,900 - - - 2010 Owned SPOT
DUKE CHEMIST g';g“gﬁé# g:;g'&%% 3,500 - ~2025 2Q WATERFRONT 2017 BBC In T/C

E CHEMIST 3,500 - ~2024 4Q TSURUMI 2018 BBC In T/C

FALCON CHEMIST 3,500 - - - 2018 BBC In SPOT
HYUNDAI UPTOPIA 1994 Invested

HANJIN PYEONGTAEK X&2&N LNG 1995 Invested

HYUNDAI GREENPIA 1996 Invested

rx

(1) RLPG(Refrigerated Liquefied Gas Carrier) : 'd&4! 7}

(2) D/F(DUAL FUEL) ENGINE : LPG(=== METHANOL) & 212t HEQt 7|&E9| T/EERE 2F HEE AE8Y &= s AT
(3) PLPG(Pressurized Liquefied Gas Carrier) : &84l kA M T2 3,500~13,000CBM & 7tA-24HHd

(4) T/C (Time Charter) : M1t X Q| =& #&E M2 A-I|7H Mt A
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VLGC HM[A =iz 5

VLGC/VLACO| &F2F = VLACO| Q1= 7} €= OjZllo] SQst HZ X O 2 0f A

VLGC/VLAC fleet 2014-2029 number of VLGC/VLAC newbuilding deliveries
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W standard VLGC ammonia-capable VLGC VLAC

« 387 7|F & 396H2| VIGC7I 28 &, A2 Lo 2F AE MEE ¢t Ammonia-capable VLGC XA S5 A 2026'4
2Q £E 2 5040 E5l= VLAC 2 Q& 07,

. PG B MUNOE 57I% HOZ MUK Lf, 2L{O} 2&S Target2 2 o VLACTI LPG OISR E RQUR= F2
M4} Oversupply 22.

ZX : Gibson VLGC Market Outlook — Aug 2024
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VLGC Ownershipil =8 Operators

VLGC H 7 6% MAL MLHBEH Hu2f| /X, 34H = 02l E80[ojSute| 22X 2A 7X|

Top 10 Commercial Owners After Acquisition Top 10 Commercial Operators After Acquisition
BW LPG, 37,
i, BW LPG, 53,

/ 15%

PETREDEC, 24,
7%

BGN, 27, 8%
DORIAN LPG, "
20, 6% HELIOS, 19, 6%
‘ ENEOS OCEAN, D / /
otner, 171, 50% " | \ o S ' ASTOMOS, 18,
5%
SINOGAS, 15
4% / TRAFIGURA,
16, 5%
T KSSLINE, 14, /
4% VITOL, 12, 3%
NYK, 13, 4% \ (i
iy
MOL ENERGIA —— | \ NISSEN KAIUN, 12, 4% Y WANHUA, 11,3%
9 3% SK SHIPPING, 10, 3% PERTAMINA, 9, 3%

GYXIS, 10, 3% KEEGAN, 10, 3%

« F8 10712 VLGC MAFS0| H MAI2] 50% VLGC TS 23

-

e CHl= 10% 7|1 = 14802 MAl 69 RO ML 2=

« M MAXNM2ZE 1000{742] VLGCE 29Fst= 012 E20|0{S0| AL}, 50% 7tEH2 55 Oj2e| METHES 29
« 2Q BW LPG2| AVANCE GAS VLGCMCLH ojeloz T MAIQ| A% X|Hi= A5, 2 dlojof 27X of A

ZX : Gibson VLGC Market Outlook — August 2024
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VLGC M| Al M=Ea} KSS

VLGC HAMA MTH 2F 15% 7t 20 o] Ao 7y MuE KSso| AL W MY 53H9| VLGC MOl 7=

KSS VLGC M & vs O}l VIGC H7 M™E

25+ yrs | = | o it
| | : : current fleet (vessels’ age)
2025yrs |NECIN ’ i Wi
. . : | | i 12 10.38
| 1
15-20 yrs : 10
! ! {309 | ! 8
orsys I | | e
| . : | ; i 5.61
soys [ ¢ mvec .
| | i | | I I
<ys [N | R
| | | | I 2
0 30 60 90 120 150 180 BVLGC 0
Number of vessels mKSSLine mGlobalFleet

Sourca: Drewry Maritime Ressarch, Clarksons Research

. M| MEHO| OF 15% 7} 204 O|A M & A FH| Z3IE Qs 1 ML= A kSIE
o AL, 2025'd Cf2| VIGC €A o 5
Ao =2 of .

NO

Z7% : Gibson VLGC Market Outlook - June, Aug 2024
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Gatun Lake Water Level number of VLGCs on ballast leg from Asia to the US

(by departure dates from last discharge port)
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LPG Trade Forecast

200.0

150.0

o

m2079 m2020 w2021

Figure 2.12 US LPG exports forcast

ZX : Drewry LPG Forecaster — Aug 2024
Gibson LPG presentation — Aug 2024
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Figure 211(c) US LPG exports by region (3% share)
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LPG Export : Direction of LPG Trade — VLGC/LGC Departures, Oct 2024

(Volume in "000 t)
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Z£X : POTEN & PARTNERS LPG in World Markets - Nov
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LPG EXPORT

OPECe| Z4 #X|, 22l 'k 128 O|F ALRLE|S H RS 3 LPG &2 S 7|= HE 7ts4d

Figure 2.13 Middle East LPG exports forecast Monthly number of Iran trade VLGCs going to dry dock and LPG exports
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Seuree: Drewry Maritime Research, EIA s iran trade VLGC

3-months average Iran LPG exports (LHS)

=X : Gibson VLGC Market Outlook — June 2024

Drewry LPG Forecaster — Aug 2024, KSS8ll-2 LI £ X2 17



LPG Import : 32| LPG 2
£ PDH Margin2| 6} U Feedstock =2 #I5

China LPG imports and PDH utilisation rates

Chinese PDH utilisation rate and margins
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PDH margins ($1t) (nght axis)

China PDH Capacity & Estimated Propane Demand

35

30 +

25 H

« 3= PDH Margin2| &2} 3! Feedstock 8 ZHA0f 2}

| LPG $=210| 2% ofl &
N m . I I . PDH2X Z7I2 HIIH 22 5oLt 7S E 70%7HX|
0 |

2020 2021 2022 2023 2024 2025 -.-I- El--é-l'n:l ﬂ. HO _?_RO-II EH-é;I- |—I. Ix_-ll I% | II: O-I E1 E uol'.

I Existing Under Construction Propane Demand@100% Utilization

MM t/y
n
1

Source: Poten, QilChem, Market Sources

ZX : POTEN & PARTNERS LPG in World Markets — Jul
Gibson LPG market outlook, LPG Presentation - Aug
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LPG Import : Q1= HE HXF X|

India LPG imports {in "000 t/month) India LPG imports yearly growth in %
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”J—:‘?ii‘?‘ﬁi?ﬁ???ﬂfﬁ,ﬁ,?ﬁ,iﬁﬁlﬁﬁ,&fﬁ,ﬁﬁ,ﬁg 2016 2017 2018 2019 2022 2023 2024 2025
= = = = =1\ 5§ & c = = = =10 5 & £ =
=2 acHE LS EDEE‘;%%:a::H.E‘*éEDEE;%%z forecast

2024k Qo] fQlae |pG £ F7I9t M MH BEXZ2 XS 7|42 YOY 7% M MAst ZHo =2 o4t
. QlE £010| AL ZE0|M O 80% 7t X
-« MM LPG AFT T % 90%7} 78, S A Q174 oF 152 I of 47| Thojl U2t LPG 9 US MY,

ZX : Gibson VLGC Market Outlook — Aug 2024
Drewry LPG Forecaster — 2Q 2024
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Ammonia Export & Import : Trade 0f| &
8 DERA HIXIROE MO £ ST Ut

Ammonia Trade Forecast

(EH9] - 1008 £) Table 2.1 Gas frade forecast (million tonnes) Figure 2.16ia) Ammonia imports by country
2019 200 2021 202 2023 2024 2025 20% 2027 2028 2029 o
50.0 LPG 1075 1088 1131 1175 1267 1318 1351 1380 1414 1445 1476
40.0 39.3 % growth B83% OT% 59% 39% 78% 40% 25% 22% 25% 22% 24% 1200
Ammonia 162 153 155 147 144 149 161 177 218 X1 293
30.0 291 % growth 40% S7% 17% 5% -18% 35% 75% 100% 206% 202% 25.0% 240 oo e e p e ekt =
21-8 Olefins 62 152 181 157 147 146 149 152 154 185 187 £ China
20.0 16.215.315.514,714.414. 9161 % growth 3% -62% 65% -24% -69% -01% 18% 21% 13% 06% 15% La e oo BN B T aMorocce
00 IIIIIIII Ethane 40 a8 &1 75 87 98 108 118 133 157 177 e I B B T
% growth 126% -39% 589% 235% 160% 118% 103% 96% 124% 182% 121% e
0.0 Total gas trade 139 1410 1509 1555 1645 174 1768 1826 1919 2047 2203 e N P BN
m2019 w2020 m2021 m2022 w2023 w2024 % growth 74% -20% 70% 30% 58% 40% a3% A33% 51% 67% 7.6% wm o] “n el re e
m2025  m2026 2027 2028 2029 _ N povsons oo ey M s

Source: Drewry Manitime Ressarch

e = 1,4402F £, 20243 % 1,490%F E, 20293 3,9302+ £ Of A

L3 Of +2 2|0, &= FEIL oHX|AS 2N =2 F7} o4
SHOZ ADL|0 24 Y A A UM AR |, CioF 23 T2HE TS X|H 9 x EET
% X 7°=| x

| - W

=X : Drewry LPG Forecaster — 2Q 2024
S&P Global, Ct2FAt5# 20



m MGC

m Handy

m Small
LGC

o« HMNA 2L|O} HEM £ 2 85X —2—".";* (+Orderbook 16%)

« 2023H 4E7|8E VLAC EF 34 % OL tmL|of 4 Q=2 18] £ Q: F LPG AlE

o GIXj WFEE|D Q= VLIACS B 05 0| LPG DF %l ZH=f A8t

. 2026'—" 4—-—7| El 255l= .*_lﬁ VLAC = 0| efzL|o} A
AT % HAEIX|0f 2l LPG/Ammonia A& HE A3 MU,

EKX : KSSoll2 LH & Xtz
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Product EiFH A& 1} KSS2| ZEEC| 2 ZHC|

Z™EE|= MR Rate

Product Seaborne Trade(Volume) Tanker T/C Rate (MR)
800 6.0% - 1Year == 3Years
700 . . 4.0% 5 $40,000
600 2.0% % $35,000
500 0.0%
400 -2.0% $30,000
~4.0%
300 -6.0% $25,000
200 -8.0%
100 -10.0% 520,000
0 -12.0%
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 SIa0
® ® ® ©& ©® @ 1000
] 9 ] D ] ] S A %3 A 1 L 1 1 %) 5] %] k] B B B 3
Naphtha Gasoline mmmm Diesel/gasoil mmmm Jet fuel/kerosene e==9% Change q%p“;%p“t‘%pﬁ%p“:@1";&1«.“1@1“1&p"f&p‘i‘%\1“1%11“”;%\10’:%11“;%@“1%1,101&110:%‘1";%p“‘; \‘01@"’92%1‘%%\1&
ME S/ A
-/ o T [= K] OFLH
hul 297} ZtAste AN Q010| Hote U97tol shEEsA L YHOHN A2 ol KSS PRODUCT(MR) TANKER 7 %14 8
oHHE 2440t 20 M &8 =22 2ot M5+a A4 At g4 st oiZteszan | ZeAD|
DPP ﬂ%gl CPP LX}2% HARMONY CHEMIST GS Caltex NAPHTHA oF 1500tE 2020 2Q
DPP AlZt ZlH|Of (2 MEBLQZAZ DPP (VL-DWT 200K+/ SUEZMAX 125-200K /
AFRAMAX 85-125K) 29| CLEAN-UP CPP 3= LXI2£02 CPP YGME =7
) 252 EREE cods St WATERFRONT ~ METHANOL/ o5 a0
SAVONETTA SUN SHIPPING PP oF 300HE 2022 4Q
Order Book &7}
1) AIELS| =2 57t 2) &t A o [HE =dM WX =2, 3) HEE Trading patternOf I HD HYUNDAI OIL
2 00| mot2 naa| A oA ALE S0l0| Sirfg|ole LUCKY CHEMIST SINGAPORE CPP ok 5ORHE 2024 1Q
§§7|&!2§E —Jlk—-g- §7|'9-| Fundamentalol 7ol--é-l'}" Ztg'-é-l'j— ﬂ%gl Balancingo| O|$—0'| HD HYUNDAI OIL of EnDtE 2024 3Q
Z Z{0|L} A EMO| QI EE|= CHI|A|H O = AR FEF0] A MAGIC CHEMIST SINGAPORE CPP > 50e= (ol erz)
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KSS LINE Financial Highlights

3Q 2 & X|=

T 1,316% & .« XHHEA 1Z 7,3589
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4,726
4,453

3,811

3,240

2,261

2020 2021 2022 2023 2024 3Q

2024E = 3Q =N 1,316Y9 &

HE 57| CHE| 15.9% A

883
783

695

580
507

2020 2021 2022 2023 2024 3Q

2024HE 3Q ¥o|2 2809

HE 37| tiHl 31.1% A
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M= LPG FEIM(VLGC) 2+

{ \
5,000 : :
I
| : My oIzl k|2t =INES HID
1 I
rore 4,244 | i GAS JUSTESEN 2023. 03 514(~2028. 03) & INTERNATIONAL -
, I 28
4,000 ! ! GAS KAISERIN 2023. 04 514(~2028. 04) (BGN)
1 I
| 3350 :
I
2 a77 I : 71E % A A HAE
: I
3000 l l Mooy gHz oIt HID
1 I
: I GAS FRIEND SK GAS 2024.2~2026.2
I
1 I GAS POWER PTT 2024.4~2026.4
1,936 ! I
2,000 " : GAS SUMMIT E1 2024.9~2029.9
: ! GAS WISDOM GYXIS 2024.4-2025.4
I
: : GAS ZENITH BW LPG 2024.10~2025.10
I
1,000 ] : BW KYOTO SK GAS 2024.2~2025.2
Ty 701 |
474 535 606 ! I GAS DREAM PTT 2024.1~2025.1
I
] I GAS ONE MITSUBISHI 2023.11~2025.05
I
. ! I GAS ZENITH SK GAS 2025.10~2032.10
I
2020 2021 2022 2023 Y _ 202430 _J
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2024 3Q +H

o} =<4 381,191 472,602 445,375 324,001
o =& 7t (291,045) (370,554) (360,523) (251,817)
o= 50]< 90,146 102,048
ZHEH| (11,787) (13,686) (15,341) (14,095)
ggol< 78,358 88,361
ggol< 20.5 18.7
=89 (59,595) (77,225) (40,687) (19,013)
Qlst&ol 5,712 5,377
7|Et£ <] 1,838 1,587
g 25,893 17,041
= 6.7 3.6
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2024 3Q +H

TSR 169,323 133,698 82,531 68,132
oa A dad X 97,867 69,636 32,531 38,034
H| 7S X4t 1,566,525 1,522,336 1,576,641 1,378,096
FEXL 1,528,261 1,491,364 1,546,388 1,353,046
XHetSA| 1,735,848 1,656,034 1,659,172 1,446,228
FEFX 341,341 335,931 378,619 381,598
H| 7S5 948,923 899,623 874,272 721,805
FxSA 1,290,265 1,235,554 1,252,892 1,103,404
X254 445,583 420,480 406,280 348,824
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H Z 7| CHH] 4™ (yoy)

2024 3Q +H 2023 3Q +H

o= 381,191 (YOY +10.5%) 344,765
O =& 7t 291,045 267,744
oj=E50|Y 90,146(YOY +17.0%) 77,021
EhHEH| (11,787) (361)

gdol< 78,358(YOY +17.6%) 66,611
Feo|dE(%) 20.5 19.3

2|2t&9 5,712 13,756
27101y 25,893(YOY +13.0%) 22,894

S71=01YE (%) 6.7 6.6
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