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1. Global Conflict
* g5oke XNFES
- Z=(conflict)Q| BIE : 20054 CHH| HHZ =7}
- A HMZH(Intl sanction) : 20173 0|F 370% &7t

* Keye= Ml 7HX]|
- Geo-pol risk
- Global Trade war
- Energy transition O|C}

* Conflict SEf :
- 2AI0 : 23210|4 F=E
-3 = 2, o2, e  HYIHEZLSt
- 0] 2 : S, SolAIE, HIZX[#

* MUS, UK, EU) @ 2{A|OF, &=, Ot 2t
- Maritime Power X
- TR H2YY S R
- Mo &2 MFq =& AX|

- Sanction & dark fleet E|&

a9 &4 0= vs 37
= 7t AHEEL APIEIAD RE AITHA|

- They will do lot of harm to both and the rest of the world

7r Hoilgt tE@I= vs S3)
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- ofaEH AHUS LIEE =+

* Pdt. Trump 2.0 : MMo| &&t
- EU= 2{A|0f, &=, O|Z0| C
- 0122 Of A0 el =% %if(oﬂﬂﬁﬁwlﬁm)

- =4 Ol - M U Z|Of A

* oMl BE
- BAER] XY wa—-230 P20 SU-AHIH S
- OfElER| : ROIYH-XHSE Y TX-HMYOR 0/0jFICt
- otEl=2|7} FHE2ILC} O QM

* o

- Trade war : win-win ECi= &XA12f I{X}Q Mf OFZ OlAl
- World peace/World security, 0/=2| QtHE ZXSIHNT
MAE ol 1 HIE Q+ot ULt

2. ol2AIHS

ofn
ook

m SH2AIES S8
* 22 b MFZ9| H3K2020~2025)
* GDP vs ot=29| SE(GDP multiplier)
* Global =21} Fossile fuel cargo El&

* M=29| wH|(Fossile fuel ZtA + Alt. Energy M 571}
* o2 S 22 5

* g TAEESUA)EOE AXHS

* 20084 =8%7] 0|7 &M AXK

* z[Z2 oY 9| 7401}t 1 100% X|HetH O
* 2021~20224 : Pandemic

* 202442 Houthi Hz/ZHAERL 2 3|at5H

* 202532 Trade Warlf| 2|t =&t

* How long will it last ? Come August ?
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m Maritime Power X§Z1 H=f
* Global elite=2| oAz
- 4™ 0| 0=, RES SH2/HYIHHE AEJ]

AT
- 22 S0 o9 M= JhX| M4
- SSHOZ ALl S ZZ(0, 2, AUx, 32U S)
- M, Q8 AlZH} HIE QY A4 Vsl ?

3. 0|29 M

@] Pdt. Trump 2.09| S%
¢ Trump 2.09] &4
* Maximum pressure on lran's oil export
* Threat to seize control of the Panama canal
* Sweeping worldwide reciprocal tariff plan
* Commencement of peace talk with Russia

& Trump 371X M +UF
* S&/=ol0 FE|HE AT
* Soap Ot SHUIH AT
* M MAR Tariff MY

—r

& 0|=29 final goal/tool
O 5=
* 54 HE  Tariff2
* it =M : Port fee & Penalty tax(SHIPS Act)

* QYA : Sanctions

@ o[zt
* ARLE X Sanction
* == HIYRT : ZAE
{A[OF

* Q4= AX : Sanction
* Tone-down, {&I/23tEl XX =2
* O Qo= YA
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@ Pdt. Trump trade policy

o 229 sy oM :
* Tariff & USTR port fee
* SHIPS Act
* Sanctions
* Freedom of navigation
* Grey-zone aggression

@ Liberation Day Tariff

* 27X : Revenue generation
- A} i
- 0|7 Mz 2lot

* Make America Great Again
- Global tariff(baseline 10%)
- Reciprocal tariff.

X ASTM(RYN) :
- HEH/46%, Ef=/36%, CHTt/32%, Q1T=/26%,
- ot=/25%, L&/24%, EU/20% (Apr. 13).

~
o
Ve

& T )
- 4SBH ChYE 571

- 0L M BNOY F2

- Final goal : 271 X0l MY B E2i
- ZYo| W FY 7} AY Jksy

- 300l §A 1 2-3d AQ% 2

¢ Tariffe 54 w9
o @ Trader §4 &2 AH|XIO|A X7t

O

*

*

o I

a3

- Single digit tariff : margin@=
- Double digit tariff : AH|9| Et24M

¢ De Minimis(AHHMIA|E) HX|
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& USTR port fee
* Initial draft 22t (Feb. 21)
- S8, S3Hx
- 30| ot MA}

- 3= dXM 2L

* Final draft(Apr. 17, 2025)
- HEZ=20 ER SFAXM X<
- HHAE =Y

- LNG &7t : cargo preference H&

R gy
- Hearing on implementation : Mid—-May
- 8™ Xt&(conceptual) #HAH LIES Z0
— Devil is in the detall
- 11 % 180¥ Ot AIY (118 B=8)
& SHIPS Act ;

* First proposal(Dec. 2024)
* Revised Bill(Apr. 30, 2025) : New language =&
* Penalty tax =(RHY 7|™¥/2MA © 5= =M AY)
Cargo preference M& =t
- ZOQ9 LNG ##= —Crude oilZ Ef
- 0|=70] =giet 5= o= 8 4
* MSTF ZM(Key change)
* g I35 29, o i tsd
@] Pdt. Trump. Blue Print
o QX(BH

*

Boosting shipbuilding

* Countering China

* Strengthening national security

* LOSH M RI(fund) : Trade ActionS Edi|
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¢ Executive Order?| 7|2 Framework
* Title : [ Restoring American Maritime Dominance)
- ZMLEOl A
- A A 19 4=
- o2 : oM X7 AXE A
- 0= : 8 2228 AE9 1% 0l
- 3= 202443 70% ™R

* Directives : "Maritime Action Plan

- MAGA, America First Agenda®| 2t
Federal agenciesOll X|A|
210 O|LH(AZMX]) M=t 3 A
WA M, ofYIH Aso| HCH HIH

China®l anti-competitive actionsOf| CHSH CHZH Of

* MAP A3l 7|12 : "Maritime Security Trust Fund,
- Shipbuilding financial incentive programmes
- Private investment in US Shipbuilding

* EXPHE Z20 @ "Maritime Prosperity Zone,
- oflQEX RXIE Fe HADHA
- USHX|F Infra LS QIS EF XY

* OIZ{7Ht Z2 : TUS Merchant Marine Academy,
- 3 Qg duMlf =4 XA
(0]

x
- QIzfo| op, B3 M| By

* 7|7 XA : TOffice of Maritime and Industrial Capacity,

8HOFdt National Security Council At}
- 712 2 Ay &2 A= s

X
wn

I

Y

w
>

g

n&"
-iE
>
02
=2
10
o
0l
ro
1
®
>
0%
30
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4. St E7t

m AIEQ Bt :
@ Tariff & Port fee7l SA| 54
* Impact : Negative & Positive &'H
- short-term : A|& &2t} spot rate A5(P)
- long-term : EFLF FH=E st =5 HEIHM(P)
. demand destruction(N)
* & gH(consensus) ;
- 7| #Xt= MF
- Oolikt= Ol +=SUYH|, AH|X
o

- 259 312 2Y A5 29H
- M 5B Y2 HAET

l'l

- TItotH AHIX BEHOZ-—- QIO =2f
X Capital Link International Shipping Forum, NY @ 38 31% 4%/

& USTR proposal? XA
* Port feeQ| 54
- 579 Y HS AXotLL
- O]=3aliARLrE el A

* Grey area
- 0734z d HHg - ANE A2 AX Tk 7
- A U=, St - FE D% 20289MX| full booking
- &= M4 AX 9dX g9t ?

* 0|2 EZMI s
- ZEO| U2 Tt S7tLf, QAAH] =260
- 7t7 2% 2

X AMZA(MR tanker) : $43m/Z= vs $50m/3=2 vs $200m/01=
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¢ HTH A|Z(oxford, IMF, 28, A
* Oxford Economics
- EZIO9| Trade policy Il HZY 74
- 20254 O|= GDP H%E ok &F 28 2.3%—Z2 1.8%=

* On-again, Off-again, U-turn & counter U-turn
* SEHQT MY =g x
* OJa : More & more
- project paused,
— construction halted,
- job opportunity disappear
* You don't know
- what your price
- what your cost
- what your timelines

* IMF (senior economist, 2% HZ|A SAE ME)
- 0|79 RFHMX= A=l 2-HL(7F OfL 2t
FYUHLC XE0] o E2 &It
- O 29XXe| z[0f 2™ Q0212 GDPO| <F 6%0| Hol=
Stchot A MEAXL MF0[Ct
- ZMR1H= EH M7 2 Aot
- EU= EX50, 021 RE9 2= G71He=2 &4 2 A.

X Houston Chronicle-Apr. 210jA]

¢ Citi-group(US Investment Bank) : GDP MXE 1% HE ZaAJts

& C1Z21 AX|
* Free trade 2} Rue—based tradel ZLUS(YZ ZHL|AE)
* Tariff 521} 2™ 2AXsH AL(F=2 FT OIE 21)

* ‘Wealth of nations’ comes from the freedom of trade

_‘ID_
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- 2026E7X| HEE2| =7t 20~25% M| 2EGHA 2 A
- L4 ZIIE retaliate & A
(0]= L8 ZAXSH £MXENYT~20243 columnist Paul Krugman(US)

*
=]

*

* =9 F2| - MY ZE, ik IFHH X|E F2

* E/C(HEY) it 15002 F2 X|E &<

* EUE &% 1042t 280 5,000 Q27+ sty mot

* Je2jLt IYHIE GNP 3%=2 S2/2{™ 2,000 R2/year HQ
* 0179 AN X8 sH2 [0St =F0

* REQ CH=EAVIE et AF7|X

@ Pdt. Trump AlZtat M7
¢ Trump : ‘Art of the Deal'

* The Anchoring effect

- Real estate playbook 217}

* Trade Policy
Globalst2t free trade HiCf
HSF2|2} Nationalism
Globally : tariff
Whatever they charge, we charge, very simply [(Trump)

% Trump AlZ} @ { China bad, US Shipbuilding good ! )
- We're building large ships. The largest ships in the world
- It will have to do with incentives and taxes
- [taxes] will be coming from all over the world, just like we've
done with tariffs(38 &z Trump press conference0i|A])

¢ Trumpl &=

® 322 ZO a|o| F77} OCt
* Despite all the happy talk in Washington,

_‘I‘I_
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the Chinese are not our friends !
* China sees us as a naive, gullible, foolish enemy

® 02, §f 04 B w2 o 3ic}
MASCl &, ol2E2 TAZ 0|H N A X[CAZ]| ot UCE
H A= SY=S0| AHEFUSKIE ot UL
O=2 X[LIX|AH 23St THE 57150 2ol 0|Sdol Tt

© &=2 A& dopA CiFz2t
e HA 35112 Skal| QoFst IIH_(Pretty Please Diplomacy) SH2tCH

Iﬁol "’HOIEF
M= 2N R2afott] FEHAE oflAag = UCE
oM ChE Li2to| A& ZZoHof
@ =Tot % o4 EAlste dSolt
X (Time to Get Tough @ Make America Great Again) 20114, Trump A{

-hI oN nx rx o

o
0f
Okl
mo

( st A, Ay MEY BF + check & balance 7|5 24 )
X TPMZ25, European Shipping Summit, Singapore Maritime WeekOfA]..

@ Trade Policy Impact

& Tariff & port fee |H
- =3 OME . HEY E|1:‘1l ZEC|ot2 CiA|(make—up capacity?)
- =32 Mot - 5hY AZMOZ hH|(capacity full)
- ol IHH — 0[=29 H?j i 59| st Hall FX

¢ Global trade MM (reshape) 2 %
- FAE Y2 EERMQ 220

L+OF.

=
- 2% L4QM re-routings M= UESXX|
- HEZBH shift 22 MZ2 'I i ol #HE A
- HaE= BIHE cost &4 St It 7ty

% =718 impact
- FQ trade partners B5 EtZ S7H|
- sS40t £2=2(54%, 46%, 36%) CHH| Q1= 26%

_12_
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- MTjxoZ Q0| Q2
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- Malaysia, Philippine0| &-&7| £5|= & kL
*Em I JE B4 HE2 BlE X

- Y ZMA - SEAX HY

- QIZh RMA B 201

- &3 I IEYEH0IA- zﬂ._zwi 0|01R! 7HsA

- 23St OOl HEMS LS

- SAESEE SFAXMEIOZ OH:il-jl.hA-|

X Connecticut Maritime Assn conferencefl] B7HKApr.1, 2025)

*OHIEAE A1Z
- Port fee, Trump MY 7(ZtLf SHE
away’)
- Trump ¥Y7|= 20294 1€0| £2
O[30l AXE A4, X7|tHEE 0N

s (nonsense port fees will ‘go

Qe 7|t

USTR's plan

|_
o
N

AbA
o

Al
=

—>
5
A

JHsEF &7| A2 OfLC}

0= Z=MA0

=]
=T

ol= MAF O 3¢tz gis

A

O== OfXHE| ofi2/ZM M oHOFoHLt
- Azt 24l F7| HEe=E AE CHX{aH0f

X Macquarie Bank senior shipping industry advisor, Morten Arntzen-

* 2-23 B
- A7t ZY =(20l0 3%, €X| g £)

- M offZolforgt XY

- Of Ogt &tk st

- O =4, E[He] £ 9fst
* [ff 52 YM(tariff & port fee)

_13_
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- =20 A= critical & vital issue
- 335 28 HE AlAL

- CHEF o Atef= STt 20 et

m S=29| Hry
@ ZZ™E(Tariff + port fee)d¥ 109) :
- WYMol Yitxo| fHHS ROl AN o
- 332 0|8 23 8ol &= A
- ‘Mistake made worse',
- 'If US insists on going its own way, China will fight to the

ol

40
n

end'

& SHAZE AA|(port fee. 48 21)
* Cosco : AfEH ZYO|X} HA A 28 =¥
* ZSEMFES|(CSA) :
- Siet xrE0|1,

- TN 29 3 A o2 oY

)
- M7 S ARl AME Bof haict
* =ZXMES|(CANSI)
- 25t 2ot A THE3 iy
- 0|29 BT XolxQl ot
- £ RMYAC TES

- 53 o

@ US vs China 214/9] X|0|
@ 0|59 Ql4 :
* 329 NN, MAEX X2 ]Xl, WTO 718 X|#
* =9 I8 FE0| 7|0, 2Lt
* dNE, A, 7|sSH0N SEH X9
* Ol=9 =29 F=0f| gt =™O|Ct
* 0|E(idelogy)0| THE M| XRLUFFOE Y

* Pacing challengerCt

_‘IA_
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* Z30 MG AMMES ofe2d St
* 32 20 530 AAS FStEtE
* Z32 22 KR J|Z0|% ool 2edo|ct
* AlZt2 F3mo|rt

5. ofi20| O|X|l= &

© Impact to Shipping
* Tariff + 2HM HMEE ML FT
* Port feeZtX| 7tA|
* QOvercapacity A3}
* Bad for US container terminal
* 71 2 EtH2 ZH|0|Hai2/Car carrier &

¢ ZIH|0|4 SHR :
* 0[0] 23| front-loading Al3
* 0|2 o2 58 0|F AX 7H54

* G|z %t RYUYSEIEY &=2) $600~$800/feudil &,
* SHRUA & YA 2009 H2{($20bn)0 Y A.
* olt7] MX| HSM 7K 7tsd

* 2R =22, ¥ =40t oY

* I1|I:||I:If &M0|& 3Xt front-loading XSS

X Top-108 =2 WO +~2=T2 HIE :
- Fx|Q HHt OfAt
- 1&9| : Cosco & OOCL/71%, CMACGM/62%, Maersk/55%,
HMM/54%
- Mzl - S H2 MAE ONE/44%UCH

St B3R St S0l Lotz Z(2025.5.23.) @

- ZSAMAL @ Matson/90%, Sealead/82%, TS Lines/80%, SM/69%.
X 012 =UAHO|Y 32 : 39%7t S22 (Linerlytica 1ss-2025-15, Apr. 14, 2025).

% Dry Bulk
* 0|2 D.bulk 5%, 2912k 2 7Hj
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* 0= : Z|Of steel $£==Z7ILCL,

2021~20244 7|&

26m~29m E/year

BefE, ofte, 98, EURRH

25% HAM| B2IA| steel =M HHE 74
OfAlO}, &5 ofZ2|7l=2 & 7I54d

* Cement : HEHO=ZEE W =
- HEY ZA| 46%A| Met 71|
- US Buyer= E7|(ZM 10%)2
- HEY Seller= S22 Hst 154

* 0|29 graindt coal & : Z|Cf I|HCHA
- Sorghum &&= ARECE I= UE ¢
S=0| Z[Ci Buyer
718 2 EfE0Y
Soybean2 BrazilOf| Af
Coal trade 7M™ 27|, E-0iUL HE Fel=
% E/order A|BHE ZQ 602 O|LHO| MEHLE =
H71H 42 HetA,

@ Tanker : trouble ahead
* Crude : Oil, Gas, refined products £/ Ef2|Z HA|(O]=)
- MQ FCHA ¢ FHLICH AR
- 0|2 +ESZ0| gt 22|
- 0| crude =22 : 4.1m bpd(FZ &1} OtA|0f)
- E-0tY 1= OfA|OF 0| FCHZAAl A 2YX
_ 201X D|2-EE02 M3IIP=M

* Refined product ;
- O|2% major refined &=
- 20244, 3.2m bpd =
- Z{eid - fEat 2tEotH 2|7t

- E-0KU N @Y we
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* LNG/LPG
- O0|=2 #&5= LPG 27%7t =%
- £320| $5t= LPG 60%7} O|=
- 30| HEIA XAE 2 A

3 oY RN (2RY se #7 wsle 5= 2ol Lok 2(2025.5.23)

- LNG/LPG 3 SIM| 55,
* Z3t tanker
- 0=+ #4= 0534 R7I5I=C=2 0|0 &A
- O] M 4L 285 S4t
- Ct7] @ QU1 & MQUAUS spot 2N ZHEX
- &7| : RItotE—-Zitx, 2= 28N
- M HEH b7 2 AL =g A

€ Car Carrier
- 48 3YEZ 2AMXRL,
— 2L} SX|ZE

oo =2

d

M|
o

= o
Aolol| CHollAl= 2Z0 CHet M2 3.75% %E*I%”O#Io

flet SZ0IHs =H|7[2t

ﬂf

22t

- KtSXof| #tst st BE ZIpF St Y 2 A

- HMEL=E Qo O|=FL XSkt 7t4 4S5 =7H

- 0= : 20244 =X 2F 4008HTHCH

- 10% ZASHE 4074 car carriers, =224 EtA JiA5 € A
- Jaguar, Land Rover O|=&F MX It

HuHE g4 )

* 58 10~11¥, Geneva.

0|=(145%—30%), 5=(125%—10%)

* 5 14UEE 907t |0

Tariff 2 AFMA 2H SU(E), Y2 AIZO|CH
- Port fee, SHIPS Act= =2|CH&0|RAULC
- Tariff : 2 EEXX|(EE2A| :
- Port fee : g2 7|7t QiCt

(0-&

*

%

Ho
-&mC
pN|

A

AE
S

* %%Ol OIX}
carrier, S2ZAZXMEH| {5 XPEXX]|
tO|X|2H OFESh CHEH EXH SAI0|Ct
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5= 3129 ti2,(2025.5.23.)

[

* 71 ot
- £3 : BN(RY 27)
- D|E : AMAA §H, ZAR/MAE
- HMS NE2E & 0192 Hals &7

* 0= Y

— De-risk, De-coupling, De-escalation ?
— Coexistence or De-coupling EisHO}

- De-coupling2 =¢...7

[ osi2A2| CHS

& Tariff

* H] Sl 0 DN, R3eE

* J| ol e TS

* oi2A : X7 EE eF, HE 5 oY
% Port fee

* oA Y dgH

* Draft : 2E MA} fee B2 =71

*

*

Final : 3= 0[2/Q MALOA E(2/I]) 7HEY

- Remove Chinese tonnage(Hi& ZxH)

- Redeployment(&2 X{&)

- Reshuffle(Alliance/network 7HH) =zj!
2H™8A| impact

S8/ MEE ZHWH Bt

Options = H|gtA
Cosco/OOCL X|HE}
=9 DIZHAZMAL
Alliance MM 7tsd

- Ocean AllianceZt 7t 2 EtH : Cosco/OOCL

M

=2 Ha JHol0F

membership
— Premier : ot MHEIR|F, Impact minimum &
— Gemini : Downsizing2t network &2d & A

_18_
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Al 777

o
[S)

- 3K =2 S= 2= O

- S T/SE Y
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- 2023 vs 2024 : M/S 10% &7t

 4143%/1943,8438 gt

* 202449 Z22Y new order
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- o/w B= =M m/s 70%
- &= 202590 2,60001% 71X OF.
* 2Ee M

2t 71AHOM best buildergt= &
- MFS0| MSotCt
- MA ZMAIES X|Hi(shipbuilding dominance)
- ZH|, otEMEF XHAUM 28 7Isd EA

32.5%/2021 —31.7%/2022—20.6%/2023—+18.1%/2024
55.0%/2021 —58.0%/2022—60.0%/2023—70.0%/2024

1= 201060 Of @ 7K, ZYH, TEXY, Q2 AR Ko}

- B3 YKt RIS T, QIR MN/EY YHAUX, JIEHF b

X S&P Global Market Intelligence, Mar. 202

stz ot
¢ SHIPS Act

* otoliRe o7tsd -
- A7M ME He
- QAH S
- FX|etgel Hat
- XM 2HN
- AMEOF=?(cost & competitiveness)

* XA JI0|E 22l HQ
- Devil is in the detail

- FAT|R| 3

% Security AL
* QHIEGHR2)2t et

S
i
5
o
0Z
i
&
0%
0%
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* FAA] AMO| It HS T
- Solld Y- XIR(FAAL
- Grey-zone aggression 7tsM
- z|Z2 .50 2fer ofXMAO|F Mt AA
- RoeMZ otHetIt ?
=¥ War risk ZH|3l0f

* Potential threat
- 201249 &= GHYA=E A MA
- 20134 °lz3M =ty
- g5=off 4RdE =Y

- g&Tole0| 00 LdE7| AY

* Existential conflict
- g2 7R gk
- {2t : ‘lost province
- 2o o HX|Lie CHX|

' X
=y

* Grey area aggression
- Moli= Dark fleet & S8i=2
- M3l 2R MSN-2Y/012 2R SHX
- Moljet offed H FEx=E EXIS
— MalAt Xp=ZEto| orMsElE &
- Moll EEZ WO FRH =
- 28 26Y ot=olid ZH|E FH2 &t
— Dark fleet : Aolif0ilA STS %
- 3ol olfe| X7 vs QtHL 2F

% Dark fleet ‘Jaguar &' At ;
- =& 2[&(Gabon), MHXQI shadow fleet
- May 13, Estonnia EEZ/Gulf of Finland
- Estonnia Navy2| X223 HE
- MZE, ZA0t0] AHE(2 aTMY FH)
- 2{A|0F SU-35 vs Nato F-16 fighter scramble
- Nato &3+ LA| HX|

- A0} : Solid Aol A =

_2‘|_
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Etast 1 ©A ;T

5FH 7|8 Azl '22E iR

S|

=X FT(~ 2023)
CHA| Ol X SFLE 1 7t

5= 3129 ti2,(2025.5.23.)

o
oN

rE
for
R

EASE 2CHH| : B EtASH $27((2023~2024)

* IMO 2023 ambitious strategy XHEH
* Uncertainty= 2ot A8F2 S&M U-turn
MR EE-ZEOZ FE|(COP28)

*

*

*

*

% 3

*
*
*

*

Et
=

<

oAl

SEA]

* Global

H AL
T o

Chicken & Egg dilemma
Paris 7|2 Fd {712
Level playing field ZZ
12dE MM9 HI|FR
IS ¢
Chicken &

R

|5t i DAH(2024~ )
Eg
Of

Level playing field sHZgot
MtMe| xSt

AL Ol :
[ssue :
MEZ vs 2

712871 Fot SDC vs
- 20 X|E=A

2

7t438t tool : ‘Money will only i

of2A|He ™=

O OL—-
- 7142X| (carbon price)

_22_
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QA : Zero or near zero fuel

ncentivises the process'’

2| : Level playing field =4
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- 2 M7t 2H(ZAE0|Y 2 vs Bulk/tramper)
- HHQ 22Y vs X|GTHRo| 2|

* Chicken & Egg dilemma olia
- EX9] #2ot I FH|
- g™ X[ BX

* J|2Het MTIZ 2EA ¢ A 3,0009 Ed,

- X gt

- How ? ©Otx|™

40II
rl

r
r

¢ B EtAS]
* S b
— Chicken & Egg dilemma MZE|0{0f
- A AHE2 WAHOHX|
- OiA| OlHX] =T 7tsd3t O Al7|
- O o X[e] MY SEEHY

!

- MEPC Zufof A%
- EU ETS, FuelEU &3t 2+

* MEPC83/IMO%| Key issues ;
— Carbon price : Gap sHA7ISEHX|
- A—IA'.E EX|. 7|.oo|.7." Elxl(ul-x
- NEZ X712 =2 7HsM(MO Fund)

- 0|23 29| MM Afato| HERED

0= 9y
- Trump 2.0, 7|2XNO= 7|SOH2H BiCjE
- EIAZF BAIS QI8 BEQ| SE JisM ?
- JHER, TAR, BB A Tariff 7= S9 ?
- SMHKE M 2F 0] S0 SH
- LNG 2t ZA[ ...
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* Top Priority

sy  AEHER S=AIZE FE 6Fd 718 Aed '22Y di2 d Halet o= o2l h31(2025.56.23)

{ No green fuels | — No green transition | — No climate goals !)
( G. fuel 40| £|RM, =2 MAOIT} HE/OHXIHA ?)

— Trump IE|EN HE|

- Trump 2.0, 1.02Ct €W O 2 FF =

- 0|22 A4 CO2 HISSIBA of 2ot .

- MAlE &S X711 0|0 AE dot= 2H 2R

* o E2QI7} :
- 0/0] M7 E|CH =AM0|L4X| EXF=0|Ct

- [§7] QEOZ £HHIOIHO| Al 2H|Q| AlZHA

- S=8M MUY = 2AA 2 &+ Ut

- O MBO| FXokK| AUACLEYLE 48 1Y, 202501M)

(8] SSHAE]

* 38 15¢, Trump SEEF S53Y, 0| 4Y
- Defend American interests
- Deter enemies
- Restore freedom of navigation
- 2E AFATK S5 ASZL A AlA

X OEIL 249 SE/EIZ 7|X| U X[FE QIALZ BiCH

* SE| G2 3% 162 U1
X

=
FlSo| ZXHE, ol SHH Al
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- Target : O|AZtAZ HE—US, UKZ Eif
* 38 18Y, Trump OIZYL 2it Z1
- HIZZJAE X ZA| SH5H2}

- If not, 27X &l ZZICt

* Ao utg
- 0|29 T, SEE 27 B3 SN HY S
- 0|29 EZ TH0| B34 AR CHA| f3
- W/Risk : 0.4%~0.5% —0.4%~0.7% : US/UK/Israel linked : 2%
N

* AHE S AHHEE

- EPIL 4 32 SHS S AEH SHZEA
- Container 8%, LNG carriers 4%, Product tankers 3% M=37t
=2
X (MY

- AR MY2 of2t7[~AZA0[0] o2

* Trump 2.0 @ FYHSEEH X|Het™ 7IF Ix
- 5= g4 57 87154 ?
- Of A0 B 2+ @ 8 ®X ?
- -7t M2/EMH MEHA - 7€ sy ?

_I-LI
10
oy
g
E

—=
- TS =Eskot
- 339 BRIE RO
- S=0| Z=EX], 7|t
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* Impact ;

- 38Y9 =2/ X&
- Tariff7b AES0|2tH

- Port fee= Hurricaneg

- A&l @F : Tariff, Port fee 2

e

E
40
19
=2
|.|-|
o
ro
rn
o
=
=l
Fo
o

* Sfl2A2l i

|
_|
©
=
|0
i
o
1>
0x

N
>
HU
on

- A3 SUAIE 0[0] =& ==t

- May 1. service contract 40| SE
Al
O

* BEE QOISR olof MRE EX AN BRY

o

* Clean winners ?

* Regime?| X0| : 47 vs EH7|EH

* 579 HAZ A2t FEoHH R
* 0722 A7t Hay, SHAA e

- Trump Tariffc & &2 =L
- USTR 301Z(port fee)= H2|®
— OilAF A0 CHX{GH7| QI8 AFEHE A|Lt2|Q Z=H|, F25H0t
- Market condition?| F&H0f| A& HME 4 A= QUM &H
* Wait & see, IE2ILf AILIE[L L§S ZFH[Ff0Kworst, optimum, best case scenario)

X 8 EfMHSMUE (FILBREE-E) Jtsd 28 277
¢ John Bolton2| H|m

* John Bolton, Trump's former national security adviser who turned against his
former boss, said the president doesn't have a coherent enough ideology to

_26_
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dismantle the global order.

president,”" Bolton said. His advice to allies :
20, 2025)
9. Q & A RS

@ Trump trade policy ZEGHEMAL, SHIPS Act
@ Container/bulker/tanker?| HjX0f OJ&
© KA UTOIN 7HE L2 AR M=

"This is one man's view, but unfortunately he's the
"Just grit your teeth."(WSJ Feb

3I-)

sk

© Alliance, network XHM Zt2 XtALS| URHZAMAL)

SE

@ S&Pet SUAFEO| O]
® =0 230 L4+

b
=
A2 e

X ZM(USTR port fee-Lawyer)
@ Definition of "operator'(Z4Xt

¢ BHE

b=,

® What is considered "Chinese built"(&3

© Chinese 'Owner, Operator'?| H9|

22| 2JAL)

=2 AIAA)

@ S=0| &A= BBCHPRt S&LB, Mortgage loanstoflMe ?
% SHIPS Act%} ._EOH—-—(OH—E—FJ | 2 A HA

@ or=LHO|N oh2at =M XK EXot=7t 7

© ot=2 ZMAPL odX| ohi2Eel A8 7tsd

© O[of| cHSt ot= SH2AQl tHS/YUF-2 ?

@ 0|2 ‘Interim fleet' 20 7tsX ?

®© O|=20 2xsH AM, 20293 1€ 0™ QARTHSEX| ?

@& & EtASHMEPC 83 7|ZF : 3|9 EIIAD
@ 2050 =25 HMItsM
® Future fueld| CHSH Ofj &
© Global carbon price :

@ Front-runner?} 323122 | URX= ?
Q| 3|

©® 2 EtASt Rule, EUZI IMOZF T2
(® National/Regional rule &8 7Is4 ?

@ 0|29 B2
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o
Hl
=O£
=
A
o
o
L
o1
B
i

)  AIEERI

( HH2 )

@ Green fuel & ship EAF & Y@HE A7t
® Green fuel & ship A 23 st A9 UH2?
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Summary-&sil the (1)

e Conflict line-up
- %19 :US,EU, UK vs Ao}, = o]
- AH: ¥, F, ol vt
« FTFE:202497A] FA
o A : Trump 2.0 & o] F

e Collision course
« X3 XS5 F2|(MAGA, MARA, America First)
* Rule of Law £ (8] A] o}, 1)
o 7P AHAJAY (VT vs FTF)
+ Worst case : A8 $E 714
+ Bestcase: S| A25H A3 FAH &7

. 3F0] 2217}
o Tariff: 35 AF A
+ Port fee/SHIPS Act : 3| A}, FHAZA
+ Sanction : Dark fleet/% < 3 4

o N ER LS P!

Summary-&si} tHE (2]

e -2 "3 A (partnership)
- ¥ 95 A stEY
- #-$=3go] A War chest &4
- RAFEV Y FH A
« Ties B &2 ¢] 7}3l€ 714

o Z-o|Z F-U A
+ %3 : Discount® o] Y vl Y (95%)
« T A3AA o] (A 'rr/*l] FONHLEFE)
- o], FF HIE XY 2 57 AF(F-3MA )
- YYPAF A, <3} 7}‘3“5‘

e Impact
- FFLE] EL/EMAAE
+ Tarif7} A2 F F o))
+ Portfeet=3|EAA F
. G Z=oloj o] &) =x
5 252 A Fdel 0] $13]
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Aludl2 It

v' A v} (scenario)
e <A >:All clear as projected by ‘Art of Deal’

e<B>:E}3clo = 3o
- & -$3 o] compromised ceasefire
- 57, port fee 77} (F3HF 78
-8, olR A F{-FE I A

e<C>: HEAF
- -$-=eol ] FA
- 53 port fee &3 (2.5), 574 /3= =4
-9, oA D7 AS

- 7Vs4
< A > : Highly unlikely
< B >:Likely, slow return to ‘new normal’

<C>:AAFA g 23, EFAG A&

ol 2312l &al(1)

- B33 57
« 20244 7}A] : Decarbonisaton
« 20253 A7) : Trade war(tariff & port fee)

« 3}4l7] o] F : Overcapacity = 2 3 o A}

o ¥] 2= ¥ 7}(s’pore Maritime WK Mar. 24)
o FF 23] d3 (A F, 84 A A F, Manager)
+ Highestrisk : u]-F34] 9] ¢}3}
o S g2z 5 F2) 9} Tariff

o JH St 57

Trade policy2] B34 A

2 43} 3 3 FF FALF
« o]u] Rz 1ty

» Service Contract 3 A}o| 2L &
S X 2] EF3 AA
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Ol 2312l &al(2)

o 3 3
© A 84 & )
« Alliance £} net work dj] 3}
 JAXY FHAAIFE AN S
+ Overcapacity o3}

o AH| 0] Y] 3%
A A1 9] Al =]
« T A A A A 5> slot swapping F-53-3
» I/A, Sub-contZE 9] H] FFA> v|FI =
- X524 > ASEAN, fY, G2 A3
« BAARE] W3t F /33 A $-2)

B
1¥-7] : v] =+ X% Houthi ¥+ 34 7} 3}
- WY A&7 73
« AL EFA FHAT ARG ANE
- A3 Aute] kA A} o] /-2
o E-AA A= = overcapacity 58

2| X, MXIH SA(1)

- 332 o}
+ Dark fleet & A A 33 <
o Az FF | F A2
o H:FHZT/FFHlA 54
e FE:UutFIFPHA 24

e Dark fleet & A4
« 533 ‘JaguarXE: g A] o}, Nato 37| 34 (May 15)
+ ‘Green Admire<: #] A] o} & 5 (May 18, 19 3| A])
« EU 9] 533 3] 2] (May 20) : Al A 2} &2 733}
s AAA 7173 Escalation

) A
b o i B B o g
o AT, A= ¥F?
. W A Bk !
* Rule of the law R.c}+=3)’
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U] i, YMXIH SH(2)

v EU/UK vs Ao} ¥
e < Message to Russia > : dark fleet E| & 2] %] %
- No more shall you blackmail our member state.
- No more shall euros going to your war chest.
- Your gas will be banned.
- Your shadow fleet will be stopped !!
( May 9, EU Energy Chief)

e < Message from Russia > : 578 A}-8-X] A}
- If you start limiting freedom of navigation for ‘our’ tanker,
- We will start backing the dark fleet with force!!
( May 16, Moscow )

<7} >: AW FE A
- 293 FrhEvke] A7)
-3 S7HE2] A9 v A
-3, EE tanker L A A I
- )3 9} = Escalation : Al 32] mediater ??

Pdt. Trump@l «&(1]

v e -$3ele|v] A =F

Aol AA =7 : 4F AA A, A3 5 eof !
Trump : %5, SA 30X &7 (May 19)

Putin : A A=A A ¢ick, ‘FA° JFA AF(May 20)
wtel ) Jaguar Green Admire & A7 44

7198} 2] A o} FA 33}

vV FE3T7 W
C A FA §3)
+ Make America Rich Again2 A ¥ ?
+ Make America Great Again < ?

v Tarlff policy
AP A N G=7 57A =
4749 F<k : On & Off, U-turn & Counter U-turn
904 o, ol Al = FJ A A7 Qlct. 4 A A& H L2 AT
FHAE :wR 2l e Y
HE A Aol A4 B Aot}
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Pdt. Trump2l S&(2]

. Cllmate Policy
Anti-climate 3 3 3.4
« HYSZA Pari 7| 573t 2
. A= P2 A (drill & drillll)
» P83 Poseidon Principle t & A o] (FAY AS)
- 7] &4 A3}
o Z13A/AGIEA T UYL A4 A5
« 71% data 4t T
- 71%917] B =9 AA & 2

» Self-isolation, Alone in the World $-&] 9] 5

e Shipping perspective ;
 Trade policy A FA] : A5 /315 =4 &=
- 93 BEAA 15U EF T AL
. AQsiEE/2AF T2 2 o] B3
Port fee : A% ¥R 3}7] o] 8] FA| 2] FA)
5, AR AAARA AR RE A5
+ Perfect storm : 6%~7% "] ok 3= E=F 9 A rush
+ Aug. 14 o] 39| X}, FE-3 of

o=10] POt

v Geo -political risk
=3 g A ofell <3
- A, R} FANHAN =F
« Dark fleet 3 #%
« &3] AF vs W FE J15A
o Ao A% 53 gy o 5 W33 of
o FAA A 9% clear gu1dance ) E=x] ?

SHA RS o 3=} B39
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o
oY
rE

sy  AMEHER =SAIZY FE 634 718 A2l '22E iR

XM EJHAnalystle] A1l

v 233204
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e Trade war 7} 84 S A7|= A3
< Certainty in shipping has always been an illusion,
disruption is a profitable opportunity >

- 7] $4 AR A7) ohith

< Stay liquid, don't overorder, don't overleverage and keep
your cash >

» Wait & see, Worst, Optimum, Best A2 2. $H]|

- FFaste] A% ST 5 9= #94 F25} Key o

v John Bolton(Trump 1.02] A kR g3FA)

“The president doesn't have a coherent enough ideology to
dismantle the global order. This is one man's view , but
unfortunately he is the president”. Bolton said. His advice to

allies : “ Just grit your teeth.”
( TPM Conference in LA Mar, 2025-WS] )
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7H4xt ZH|
= FuelEU Maritime0f| Hluwolf 2 Zat=UCtT & = Uz
o RutmgE 4APdol= &40 SEXM=E EHO UV M0 2=
HISZ0| ChHolf HIES F45t= EU 80| HIsiME 30| Moz =2 HL|CEH
S7|&X|9l 203047tX|e] RU H|E0| =Y Direct Compliance Target 100=, Base
Target 3802 +&O0|X|Zt 20314 O|20= 200=, 600= HEo| +FIK|E ZsatE 7t
580[ UsLIC,

J2{E= 20334 O|™ IMO H[E0| EU H|IES 94U ACE O &eiLLCt.

c. Global carbon price : A 7Hs?
IMO B7|X2X|49 25 =H
AFO
O —

LICE JZX|2 S7|ZA]

OII

% RU HZ ALt oAl (82k BC, MDO 260ton, LFO 4347ton, HFO 1050ton)

2028 2029 2030 2031 2032 2033
RU1 465,018 629,815 794,611 1,827,098 | 2,399,548 | 2,971,998
RU2 281,888 281,888 281,888 563,776 563,776 563,776
IMO Sum 746,907 911,703 1,076,499 | 2,390,875 | 2,963,324 | 3,535,774
EU ETS 1,332,379 1,332,379 1,332,379 1,332,379 | 1,332,379 | 1,332,379
FuelEU 318,738 318,738 915,081 915,081 915,081 915,081
EU Sum 1,651,118 1,651,118 2,247,460 | 2,247,460 | 2,247,460 | 2,247,460
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UL Y MAE2 KHHQI HAZE EEUMS SEGH IS5 AKX, LAY MAE2
Mef 8 02]0] £=510 iE0| XA U= AHYALICH 0]of SHFMZFE2 IMO 7
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XAZM L3 Y (M, HEXM, o2l S HL)
(H/2HGT)
2022 2023 2024 2025 (42
5t=2 86 / 440 51 /176 39 / 133 1/15
=2 686 / 1573 539 / 1124 588 / 2120 61 / 145
JgA 157 / 742 319 / 1764 239 / 1215 57 / 373
U= 386 / 1165 301 / 982 198 / 653 30 / 86
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X dF F7PE X|HiMOf §8 (2025.4 7|&F)

No. Country/Region Vessel No. m.GT

1 China 15,428 292.7

2 Greece 6,070 253.9

3 Japan 8,793 185.9

4 S. Korea 3,046 71.1

5 USA 4,887 65.1

6 [taly 2,246 61.7

7 Singapore 3,511 59.9

8 Norway 2,696 57.6

9 Germany 2,495 55.6

10 Taiwan 1,439 45.9
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