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IR FOCUS

PAN ocean

RESY mliEY Yol
'24/5/8
2,203

12,334
USD 902mil.

—

UsD 99mil.

1,809% &
USD 133mmil,

1,352 ¢l

T EAMY &Y BDI

12,7684 &
USD 94 1mil.

—

1,281 &
USD 94mil.

2,4012HE

USD 186mil.

16,7554 &
UsD 7,209mil.

—

1,098 &
USD 78mil.

2,787UE

USD 379mil.

13,9342
USD 960mil.

—

1,133¥ &
UsD 78mil.

2,516THE

3,601
USD 248mil,

12,9364
USD 922mil,

—

1,230 <
USD 87mil.

2,5720HE

2,516 %
USD 180mil.

2024'd 22 7|
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2024'd 327|
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Of =7|2 Ofj=H XML
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IR FOCUS PAN oceEan

thl Q:HIO-I ﬂh_lll- (202513 AHE7|L 7|F)
ME Size B Qe of " AlH H 1
LNG (1) LNGC (174K CBM) 18 2025.12 4= Qatar Energy E7|CH A2} (Firm Period 12Y & Charterer’s Option 4+4)
Bulker (6%) U’max (64K DWT) 6%  2026.1,2,5 7 &2027.10 & 2028.1 A=
VLCC (300K DWT) 28 2027.7,8 M=x
Tanker (8H)
MR (50K DWT) 68  2026.1,4,5 7 8&2027.4,8 MzE
| 154 |
II-7| Z"Qf -“5—1% (2025 7|2 7|F)
= H 2 Aol M4 Thof 7|zt Y ot H| 1
VALE 164 14.34 400K 8H, 325K 6X, 208K 2X 16 X Scrubber
SUZANO 104 11.044 62K 5%, 57K 5% 10 X VLSFO
cve HHEXE2| AL 9y 5.6'3 175K 24, 150K 4%, 83K 3% 2 X Scrubber & 7 X VLSFO
(43%) ZAZ 45 3.7 208K 1%, 180K 18, 175K 2% 2 X Scrubber & 2 X VLSFO
LR 3y 7.0 250K 14, 208K 18, 175K 14 3 X VLSFO
Hrey 15 4.6 300K VLCC 1H 1 X Scrubber
atarencrey 4 rasm NS ITACI e 12y & charrers ton 44
1c out SHELL 4N 6.3 LNGC 174K 4H Firm Period 7Y & Charterer’s Option 3+3
(11%&) SHELL 15 4.04 LNGBV 18K 1H Firm Period 6Y & Charterer’s Option 1+1
SHELL 15 2.9d LNGBV 6.5K 1§ Firm Period 7Y & Charterer’'s Option 3+3

GALP 15 2.5 LNGC 174K 1H Firm Period 5Y & Charterer’s Option 3+3
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PAN ocean
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% % E°.I= PAN ocean

OHEHOHEH OGSOl A oA I3 a
AMEEEE 2SS At 25 =8
ol - OtE
m Dry Bulk ® Non-Dry Bulk (Thel - 2HE)
11,214

9,606

5,088

2024 2Q 2024 3Q 2024 4Q 2025 1Q 2025 2Q 2021 2022 2023 2024 2025 1H

2EH ST 2F 20254 227))

Others 1.5% LNG 0.6%
Mineral 2.1%

20259 22 7] 20259 1£27]

Wood Product 3.2% \ Loading Discharging Loading Discharging
Fertilzer 5.1% \\\ l.ore 43.9% Oceania 34.6% 3.2% 37.4% 2.5%
et Bk 5% ~ Asia 25.7% 87.1% 25.7% 86.9%
Ef Y A .3% .3% 1% 4%
' S 2572 HE H3 3] 3= S j\;ecr)ica : g:i"/: 9:)2"/: 2:27: 82.1"/:
Steel Product 7.7% = = :
74.5% N. America 12.1% 3.3% 11.7% 2.5%
Europe 0.0% 4.7% 0.0% 5.4%
Grain 12.9% Africa 3.2% 0.3% 2.0% 0.5%
CHMQE A 39.7% 9.7% 36.9% 10.6%

Coal 17.7%
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PAN ocean

MEY AM/EM KD
A ("7 8
Handy (10~40K) 6
Handymax (40~70K) 23 (10)
Panamax (70~100K) 12 (3)
Cape (100K~) 38 (29)
Dry Bulk 79 (42)
VLCC 2 (1)
MR Tanker 11
Chemical Tanker 6
Container 8
Heavy Lift 2
LNG 11(11)
Non-dry Bulk 40 (12)
Total 119 (54)

*1d ol Z7184 F Azt 7=

Z AEa AM/RM M

® Owned Chartered-in
192
121
926 109
2020 2021

M (119 o) g A
33(2) 39
62 (14) 85
30 (1) 42
16 54
141 (17) 220
0 2
1(1) 12
1(1) 7
3 11
0 2
1(1) 12
6 (3) 46
147 (20) 266
158 121
110 110
2022 2023

(2025 AHt7|E 7
Tanker 5.2%

M

)

Har;dy LNG 3.9%
6.0% Container 0.7%

Panamax Others 0.2%

13.2%

Handymax
20.0%

176 160 147
114 115 119
2024 2025 1Q 2025 2Q

11



Dry Bulk A|Z 72
Dry Bulk 2%
=2 F8 Bulks}
Dry Bulk A CH

Dry Bulk =4 2l

PAN ocean

AL
I~




1,364
16,697
11,478
11,878
10,119

7t

=

=

1,755
714

PAN ocean
22,593
14,099
12,660

15

S

WT, +20% YoY)

420
A2t =28 Seute A

1,378
16,389
12,854
11,240

10

1,934
16,177
20,736
22,152
21,337

702
s}

2,943
33,333
26,898
26,770

25
SEH 71= B2 H {47

CHz HMdE St

BDI

Cape T/C Avg.
P’'max T/C Avg.
S’max T/C Avg.

Handy T/C Avg.
* Cape : 180K, P'max : 82K, S'max : 58K/63K(2024), Handy : 38K

saldof e
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Dry Bulk 2% PAN ocean
(CHO| - HHOLE) mmm Others mm Grain mmm Coal mm [ron Ore eli==Rate (Source : Clarksons)
6,000 - 5,748 - 10%
4,000 - . - 5%
2,000 - - 0%
0 - L

2016

[

kM

1=

=

il
Mo

ot

2017

1,419
1,142
450
1,946

2018

1,477
1,213
475

2,022

2019

1,478
1,275
474

2,123

2020

1,457
1,300
480

2,142

2021

1,508
1,181
522

2,110

2022

1,524
1,226
530

2,222

2023

1,478
1,228
512

2,146

2024

1,544
1,316
522

2,175

2025(F)

1,597
1,378
536

2,301

-5%

2026(F)
(Er9l : #olE)
518
1,573 -1.5%
1,292 -6.2%
533 -0.6%
2,333 +1.4%
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%5-‘ ',IE-Q- BUlkil’% ‘?‘?:! PAN ocean

(Source: China Customs)

)
| = | =|4$E|5%|6%|7%|8§|9§|10%|11%’|

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%

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%

2EH 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 97.51 100.72 101.82 102.03 97.61 102.81 101.39 103.84 101.86 112.49 103.84  1,238.15 4.9%

2025 97.15 94.21 93.97 103.19 98.13 105.95 592.60 -3.1%

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%

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%

nE 2023 31.48 29.17 4117 40.68 39.58 39.87 39.26 4433 42.14 35.99 43.51 47.30 47448 61.8%
2024 40.77 33.75 41.38 45.25 43.82 44.60 46.21 45.84 47.59 46.25 54.98 52.35 542.79 14.4%

2025 41.76 34.36 38.73 37.83 36.04 33.04 221.75 -11.2%

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%

=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 11.70 13.13 13.22 11.74 12.98 11.93 8.56 7.52 8.43 130.00 -7.8%

2025 7.92 5.98 3.77 7.02 14.67 12.77 52.14 -24.3%




Dry Bulk ﬂEH PAN ocean

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

1,035.1 1,067.0 1,101.1

—

o

o

o
)

- 10%

750

500

- 5%

250

- 0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025(F) 2026(F)
(THel - H2UDWT)
Cape 315.2 3239 335.0 348.1 361.3 376.9 384.4 3941 400.9 407.1 +1.5%
P’max 196.1 2014 206.7 217.7 228.5 236.5 245.6 254.1 262.2 270.9 +3.3%
H’max 188.4 194.7 199.7 2071 214.6 220.8 227.7 2354 2451 256.4 +4.6%
Handy 98.5 101.9 104.7 107.2 109.0 112.2 115.9 119.7 126.9 132.6 +4.5%
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Dry Bulk ﬂ}_tl ?_lE 3& E“ﬂ PAN ocean

Dry Bulk #1ZM Q1 & 7|

tok

(Source : Clarksons)

20254 20264 20274 ~ A

Cape 23 4.6 52 11.0 81 17.5 156 33.1
P'max 96 7.9 171 14.2 168 14.1 435 36.2
H'max 115 7.2 177 11.2 164 10.4 456 28.8
Handy 130

—“—“mm

* 2025 AHt7| Ol : 2652 (18.47 T DWT)

Dry Bulk Hj4 M

(Source : Clarksons)

oM ZF (mil. DWT)

HM Muto| Wa MEA () 25.2 23.4 24.8 28.3 29.1 27.3 29.2 27.2 27.8 28.6 - -

* 20253 AEE7| HM ;38 A (2.2 @it DWT)

17
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2O EAA MM & 2 MY FSENE «rW) PANocean

(THel - o

o

)
20234 20244 20254

. L aww

BDI & # 1,011 1,313 1,194 2,033 1,378 1,824 1,848 1,871 1,465 1,755 1,118 1,467
W & o 9,964 12,247 11,116 10,282 43,610 9,755 12,334 12,768 16,755 51,612 13,934 12,936
o = & 7t 8,593 10,715 10,072 9,232 38,612 8,517 10,710 11,206 15,351 45,784 12,526 11,412
o £ % 0ol ¢ 1,371 1,532 1,044 1,050 4,998 1,238 1,624 1,561 1,404 5,828 1,408 1,525
EHof 2k 2| H 245 282 249 363 1,140 256 273 281 306 1,116 275 295
g o o ¢ 1,126 1,250 795 687 3,859 982 1,352 1,281 1,098 4,712 1,133 1,230
g oo 9YE 71.3% 10.2% 7.1% 6.7% 88% 70.7% 71.0% 10.0% 6.6% 91% 81% 9.5%
g2 =0 ¢ 1,132 919 245 155 2,450 604 1,096 1,309 -329 2,681 720 1,228
EBITDA 1,815 1,958 1,511 1,406 6,690 1,702 2,100 2,040 1,941 7,783 2,070 2,185

I 4 F A 78,278 78,225 81,079 78,539 83,264 87,134 88,184 , 109,348 102,656
=P} 7,193 5,552 5,697 9,528 9,163 9,638 7,426 8,658 10,331 6,727
TR 56,812 56,837 60,354 58,406 61,858 66,031 67,102 78,622 84,162 80,346

g M F A 31,979 30,560 31,663 31,406 33,657 34,778 37,493 46,181 53,095 49,508
eE S 21,108 20,423 21,537 21,987 24,098 25,452 27,631 35,834 41,672 40,059

I 22 3 A 46,299 47,665 49,416 47,133 49,607 52,356 50,691 56,534 56,253 53,148

B2xjul & 69% 64% 64% 67% 68% 66% 74% 82% 94% 93%




2o EAA LM & 2 M FSEHE (usD) PANocean

(£t : mil. USD)
20234 20244 20254

N T

BDIH & 1,011 1,313 1,194 1,194 1,378 1,824 1,848 1,871 1,465 1,755 1,118 1,467
g = oA 782 933 847 777 3,339 734 902 941 1,209 3,786 960 922
o = & 7t 674 816 768 697 2,956 641 784 826 1,109 3,359 863 814
=350« 108 117 79 79 383 93 119 115 100 428 97 108
T of 2 2| H 20 22 19 28 87 19 20 21 22 82 19 21
g ¢ o ¢ 88 95 60 52 295 74 99 94 78 346 78 87
ggo9gE 11.3% 102% 7.1% 6.6% 88% 10.1% 11.0% 10.0% 6.5% 91% 81% 95%
g0 ¢ 89 70 18 1 188 46 81 97 -26 197 50 87
EBITDA 142 149 115 106 512 128 154 150 139 571 143 155




PAN ocean

ﬁQ

== o N —— Aéx'l
GHEE ANEHEE (2020~2024)
ML @o|Ql (EH2 A J) L oei0]2l (Et9l - A3 L @09l (EH9l: A3 Y A 90|92 (Bt - A
2943
o
N 1934
g 1775
N 44,643 \ = ,L«/q
KQ X
Q 5,094
3 1,378
32,959 4,008 3,059
1,066 31,104 1,718
3533 3,658
2,467
036 1,026
15,140 1,427 1,402
: 1,115 I 2% =
~ . 1,378 1,067
’1‘ \
5 725
13000 702 -
147
m= e i
2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023

2021

2020 2021 2022 2023 2024 2020
HIY PN MY urg 7|E

AN ENR 7|E

2024

21
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Tanker A2

PAN ocean

(TH® - USD) VLCC
120,000 —2022 —2023 e 224 — 2025
70,000
20,000
-30,000

Jan Apr Jul

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

Oct

(Et$l - USD) MR
—2022 ——2023 =——2024 —2025
60,000 /\‘
40,000 A}
20,000 S
0 . | |
Jan Apr Jul Oct

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