I ZHLYAIS F0] ZHKYFE&IAA A =20t

- AZMIIR|SE 186.80pt(-0.03pt), FRMIIRISE 177.32pH(+0.92p1) 2 7|2
« KtH16Y, O FHEOELE(USTR) CHEQ! AlojOj& O2|ojs HDHOH H2|M s~AME9|%at ototo M Zs|d CHES}

RIZOflA] T} QFR Z7t0| RAMQ ByiHtotof| CHSHA] =9

- —

— O

. QIOIOME FA| AIOl ADLE AJAH AIARIS 0|F WalZMAo| MY Holn, TP 200k HIIH A &

A

= = —
3 EE Do) 013 L 30 WA Y MRS ZE 3 0lS SO ATHY B MIE pHSol ¥ AU Hy

= P " | il [ S |
P T AN HH gers MARCH, Ol5 L St 3P 32019 SHY 35 24 SHES 9l HDHLHHY
of 3|l MZ HFS AN

» OI=2 Al 24300 5 2F 2009 H2HE FoH I 3@l WA R3S LEHUS AT '24F 9o ofQ 2|
USTR2 24 53 14 o[ FEE|D 26 53 14 O[Fof| Q=E[= STS ARl CHEH 25%2 BHAMIE
Motz|z 27Tt ot US. SHAIZE 200 43 USTRO| ZHTH 22 ZX|2 Qs F=4h STS 3| Qlof ek 2tM| THA|

ZR7F HFE 71580l =2 . O] BAAZICZ 5 19U T4 oo I TN 2 39| A1

[y [y

I.
e

E

E

« 022 A& Mitsui E&S2 PACECO Corp(Mitsui E&SS 100% At2IAL, FHLICEH Brookfield 7+2] RS Sl

0j2 Ba|ELjo} gro| F24 Jzole mK|sH

rr
|H
tu

2
ul

7| I8 ‘BABA(Build America, Buy America)’ B2+ 43510 Qo

olZ Ol=tto= REGBI A|F 2 Lot 0|5 LHAfIM SdsHor &

» U e 322 HAISO| 0= FEF 3R Al TESHEE 'BABA' S FFMOF 51, o|F PHME T=

A HE AR HIE 2Z 20t OlL[E Q13 T2 EXIE Sof 0] WIX| AA HHS gEsiol o W IL) EM/IIRI

YMS2| 0= T IR AY TIE 2Tt FAY ZLET TR

0.

o AL 15~16%, WAL HLICHE RS AUiCH YRl Iuhold MS AIIQ! it INSA AT
(CGAI'SH R4t 2ok 28 U ¥ ZUS 9I% YPHAMMOUIE HZ. I, MR 19IF AR U Bhz
AR SOl 2 BARISTIY| BIEe SO Clpeh WarEE oo et =ojwon

o

o AIM(CPSP) 3 ERIStR QU= & F2[OHDH TS UK M) 7t o A

o BHEtolls FHLICH ALNICH A4

- Al 16Y, SKRUEMEE 0] oz &% MRO AlY TES 2l Y& Ho % MSRA FS & =X FH[ol| Lt
MEED SRl 27| AZTIYOl 7Hedt Al MRO Argol|l Sof HRE| Y& Fovith= A™o|H, ofo st

» HDYCHZZHd} oot 2k ofL|2 St Z4-2ARKH HAISQ| Ol ZUY AlY Tl&E 7t/ YUMoz UL

= 3. 50| B21H oM 0j=0] ZM/GH2Y AU ShZH YRS T 2FgollM 2EU SaY UEES ) =M

FU=7HT=&UE) Q| 2RI HHISO =2 Lot BRY Aoz MY ZMY HIFAH(Overweight) 2

X
o
2

2025.05.18



2025.05.18

=% =5 HS Code | AIHEl 2AIS TE L8
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CiA HIER 'AZX DIEYH' Y (& [ 25.05.16)
. AMMZET0{0 ELF 20 MOAl IHE ELtT} XM Hof B3 Az
dod |H'||— %o —|Tr|' '" EH'” |' I: | =

B

o
- Ol YEE 0|59 3= AHAHol| WE LBHE 2|201517| I T= 229 o AEE Eol= SHAR diME

Pt M, A 1571 glAtet &Y MRO 22{AE HolA| 115 (I2[ofxd / 25.05.15)
- Al 14, Pt H2 YER M, SKRUSUE 5 1571 BAter oY gHaty 21Eh 25 XY SEHdE MOUE AIZ
- O 1570 FAlE CHREE FLhFE-AN R[Hol =41 gH|, AH| HMZ MRO AMY 2 & A|F FA 2GRE /&

2{AloL, 1,600% o|¥e| g4 AZE A 629 F2 2 Y B (TradeWinds / 25.05.13)
« 36EMNA] 1,637M9| MES R Y ofFo|H, '37HRE LOEHMNAE RIIR 2,634KE H HRY AY

« ST MohE Y71 i 258, 53 FRINSR)E, F/oly A8, Mg, Ay ol Y

©®© MZEMI} Table

e  FR(Size) £l 2023 2024 Last | Current = 3%

VLCC 320,000 dwt 128.00 | 129.00 | 12500 | 125.00 -
Tankers Suezmax 157,000 dwt 85.00 90.00 86.00 | 86.00 -
(B8) Aframax 115,000 dwt 70.00 75.00 72.50 72.50 -
MR 51,000 dwt 47.50 52.00 4850 4850 -
Capesize 180,000 dwt 67.00 76.00 7400 | 74.00 -
Bulkers Panamax 81,000 dwt 35.50 37.50 36.50 36.50 -
() Handymax 62,000 dwt 33.00 34.75 34.00 34.00 -
Handysize 35,000 dwt 26.93 27.38 26.93 26.93 -
Gas Vessels LPG 91,000 cbm 113.50 122.00 | 120.00 | 120.00 -
(Fta24hd) LNG 174,000 cbm 26500 | 260.00 | 255.00 | 255.00 -
Container 23,000 teu 23550 | 275.00 | 27350 | 273.50 -
Dry Cargo Container 13,000 teu 158.00 | 183.00 | 179.50 | 179.50 -
(E&tol7ka) Container 2,750 teu 41.25 43.50 45.00 45.00 -
Car Carrier 7,000 ceu 97.00 97.00 93.00 93.00 =

Newbuilding Price Index (&1Z47}%| %) pt 178.36 189.16 186.83 | 186.80 | V¥0.03

AtZ: Clarksons, SK 5H



©® MZEMI} Chart

AZEMIIA|S (Newbuilding Price Index)
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At&: Clarksons, SK 3 H
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Atz: Clarksons, SK 5H

ZiEfo]L44(Containership) 41247}
(#ohg) ——23 000 TEU ——13,000 TEU
300 1 2,750 TEU Car Carrier

225 ~

150~

75

O T T T 1
24/05  24/08  24/11  25/02 25/05

At=: Clarksons, SK 3H
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©® F31M9} Table

ez T12(Size) cho| ‘ 2023 ‘ 2024 Last Current a2
VLCC Resale 310,000 dwt 130.00 149.00 145.00 145.00 -
Suezmax D/H Resale 160,000 dwt 95.00 97.00 94.00 94.00 -
Tankers Aframax D/H Resale 105,000 dwt | 83.00 | 8200 | 7500 | 75.00 -
(1) Panamax D/H Resale 73,000 dwt | 6300 | 6300 | 59.00 | 59.00 -
MR D/H Resale 51,000 dwt 53.00 52.00 49.00 49.00 -
Tanker Secondhand Index pt 207.26 203.39 194.76 194.76 -
Capesize Resale 180,000 dwt 68.00 75.50 76.00 76.00 -
Panamax Resale 82,000 dwt 39.50 40.00 38.50 38.50 -
B(‘;':;S Handymax Resale 63,000 dwt | 3700 | 3900 | 3800 | 3800 -
Handysize Resale 38,000 dwt 33.00 34.25 33.00 33.00 -
Bulk Secondhand Index pt 172.22 186.83 183.79 181.96 v1.83
Container 10 Yr 8,800 teu 52.00 65.00 65.00 65.00 -
Container 10 Yr 6,600 teu 36.00 55.00 67.00 67.00 -
Containership Container 15 Yr 4,500 teu 21.00 40.50 40.00 40.00 -
(ZEolL ) Container 10 Yr 2,600/2,900 | teu | 1500 | 3100 | 3500 | 3500 -
Container 10 Yr 1,700/1,900 teu 14.00 21.50 23.00 23.00 -
Container Secondhand Index pt 52.06 72.77 76.14 76.14 =
Secondhand Price Index (Z1M7IX|4) pt 149.07 175.97 176.40 177.32 A0.92

AtZ: Clarksons, SK 5H



® 17}t Chart

S M}R|2(Secondhand Pirce Index)
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® MEM UFY (Newbuilding Activity)

ployis
Current
Oil Tankers 158 392 444 58 64 -65%
Chemical & Spec. Tankers 12 141 253 39 39 -66%
LPG Carriers 57 13 146 15 23 -61%
LNG Carriers 183 66 93 16 16 -54%
Bulk Carriers 557 632 538 51 53 -78%
Containerships 443 188 380 154 154 -6%
General Cargo Vessels 238 252 237 23 29 -76%
Ro-Ro/Car Carriers 93 88 76 4 4 -87%
Reefer Vessels 16 22 5 1 1 -70%
Offshore Vessels 121 91 155 42 42 -38%
FPSO/FSU 7 4 9 1 1 -70%
Passenger & Cruise Ships 48 32 60 24 24 -9%
Other Misc. Vessels &9 12 16 7 7 -18%
Total Contracting 2,066 2,033 2,412 435 457 -57%

At&: Clarksons, SK 3#

Total No. Sales(%) 708 580 408 142 152 |  -24%

T?E;':;s Total DWT(,000) 66777 | 56769 | 36,938 16,148 18,102 1%
Total Value ($m) 17,990 19,425 14,238 4,660 5200 |  -27%

Total No. Sales(%) 736 721 799 264 279 | -20%

B(‘;‘:;s Total DWT(,000) 50,120 54,817 59,650 19,642 20,574 | -24%
Total Value ($m) 14,606 12,987 15,299 3,845 4,065 | -39%

Total No. Sales(%) 942 945 860 223 245 | -14%

(();I':)' Total DWT(,000) 17,770 18,597 19,588 4,467 5040 | -29%
Total Value ($m} 24,851 19,470 19,922 4,802 5292 |  -18%

Total No. Sales(%) 2,386 2,246 2,067 629 676 | -19%

Total | Total DWT(,000) 134,667 | 130,183 16,177 40,284 43716 | -16%
() Total Value ($m) 57,446 51,882 49,459 13,307 14,558 -28%
Average$/Dwt 427 399 426 330 333 | -14%

AtZ: Clarksons, SK 5H
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® 2% Chart
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® 2% & ZIEt Chart
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® 8ME(Timecharter Rate)
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® Coverage Table

37t | 12MFwd

(&, pt) (A Y PB PIE
[AI 2,627 +0.2% +1.9% +7.3% +1.4% +9.5% -46% | 08 9.0
W26 =M 6,193 +0.1% +0.1% +14.2% +20.9% +41.3% +97.7% | 31 186
HD $H2 2 Mol 287,000 20,312 -0.7% +1.2%  +27.0% +27.3% +25.9%  +108.4% | 14 8.3
HD ®HChiE5A 419,500 37,240 +0.7% +1.6% +18.8% +25.4% +459%  +198.6% | 52 257
HD PiCHO| 5 173,800 6,942 -0.2% +1.1% +31.8% +58.6% +29.5% +125.1% | 2.9 233
A5 14,550 12,804 +0.9% -2.0% +0.4% +14.5% +28.8% +433% | 26 215
ololo M 81,200 24,881 +0.9% +1.8% +5.0% +42%  +17.4%  +146.8% | 42 30.9
OHolRIITI 28,900 2,412 -0.7% -7.8% +16.8% +18.7% +56.7% +126.3% | 4.7 249
HD HCHORRISEM | 163,000 7,307 -2.2% -4.0% -1.4% +3.0% +1.0% -179% | 78 228
HD PiCHORZIAT 39,500 1,340 -0.5% -3.3% +16.5% +431% +61.6% +127.7% | 3.4 235
ot=7hE 20,400 1,059 -4.4% -3.1% +8.5% +52.6% +73.6% +757% | 1.8 17
S/9SRIE 23,750 712 -5.4% -10.9% -6.1% +14.7% +59.2% +795% | 26 15
A}2: Quantiwise, SK 3 H

AT vs, ZHA £AUE FO| (1yr) 2 HHE[R] 5 AF 9t 2T O] (Tyr)
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AF&: Quantiwise, SK 3 AI&: Quantiwise, SK 3 H

Compliance Notice
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