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This presentation may contain internal estimates, forward-looking
assumptions, and operational projections prepared by Sincere
Navigation Corporation (“SNC”). Such estimates are for reference
only and do not represent guarantees of future performance.
Market data cited from sources such as Clarksons, IEA, or IMF are
provided for context, and SNC makes no warranty regarding the
accuracy, completeness, or timeliness of such information.

This presentation also contains forward-looking statements, which
involve risks, uncertainties, and assumptions, some of which are
beyond our control. Actual results may differ materially from those
expressed or implied. You should not place undue reliance on such
information.

In preparing this presentation, SNC has relied upon publicly
available information or information provided to SNC without
independent verification. SNC and its advisors make no
representation or warranty as to the accuracy or completeness of
the information herein, nor do they undertake any obligation to
update it. SNC, its affiliates, or advisors shall not be held liable
(whether in negligence or otherwise) for any loss arising from
reliance on or use of this presentation or its contents.

No part of this presentation may be reproduced, quoted, or
disclosed to any third party without prior written consent of SNC.
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B4 %% %18 Financial Performance QoQ

1Q 25 2Q25/1Q25 2Q 24 2Q25/2Q24

Gross Revenue =T A NTSM 1,082 946 114% 1,205 90%
Profit After Tax kel NTSM 117 13 900% 701 17%
EPS RS EIER NTS per share 0.2 0.02 1000% 1.2 17%
Cash on Hand & NTSM 3,294 3,493 94% 3,484 95%
ROA % BRI % 0.55 0.06 917% 3.16 17%
ROE% B RES SRR % 0.7 0.07 1000% 4.1 17%
Liability / Asset é{;{,ﬁ s % 23.08 21.52 107% 20.95 110%
Operating Cashflow ZZ EFFH A= NTSM 695 391 178% 963 72%
2025F 5 _FE MG MHE
- SEIIFRIR

FE_FEEHABAWNAS HEE 108 BT sNE—FEMN 9. B - » R F_FEHERMMBSHEHES/KELH - TE=

Wig &

- EFZRIR (EPS)
F_FE BIREER (EPS) 0.20 5T - RE—FE 0.02 TTHZERTT - » FAEEIEE  BIFE ( Capesize ) KB XTI M
(VLOC ) HE/KAERREEEF -

- IRELEFEEIL
F_FEREHRBRE—FE IR - > IZERE . EEFARSUETTAT - METERA 33.21 ZF 29.30 - EXKRE
aRETRD -

- MBEE (BREEEL)
F_ZE BBEEELEAZE 23.08% - » REEN : AR EL MaBsHERE - EEZL EnstE =R ERE
SBREERRD - SEMEER L -




B4 %% %< IR Financial Performance YoY

% Change
NTSM H1 25 H1 25/ H1 24
Gross Revenue =EUA NTSM 2,028 2,288 89%
Profit After Tax 18 3K NTSM 130 1,055 12%
EPS SR ATl S NTS per share 0.22 1.8 12%
Cash on Hand 4 NTSM 3,294 3,484 95%
ROA % = S % 0.61 4.87 13%
ROE% FS% B AR 2o R T2 % 0.77 6.3 12%
Liability / Asset %{5{5 S ED % 23.08 20.95 110%
Operating Cashflow BRI e R NTSM 1,086 1,665 65%

2025F F¥ FEIERE

- BT #HE22025F 6 A H1 BAZW THEE 20.28 (ST - & 2024 F[EHAW 22.88 87T M - =ZEFE 2024 &
Capesize 1 VLOC HE/KEER SR - ™ 2025 FAHHESE -

- JERIEAEPS : H1 EPS #i5# 0.22 7T - 8 2024 FEHARY 1.8 7o MF - EEZE 2024 FRIZE D el s K oRE)
MiZEBEIS © 55 2025 FRIFAELERST -

- IREEERFE  H1IREHE e 3294 85 - REFEH ME - TEE EnERB 32.45 - 29.3 Xigiz{E -
TERBEE -

- B¥4EE  H1 EERELE 23.08% @ 8 2024 F[EHARY 20.95% L7 - RRIEIERS EnEERES¥ERD -
HiERBREILER




Q2 2025 =7E K81 Operating Days

Operating Days

32 363

355
I 342
Q1 Q2

B Kamsarmax 2025 mKamsarmax 2024

Q4

2025F K2024F 5 _FEHAM M

2025F FHFFEH181EHER(90+91) - ¥L620244F
EHFFEM182(91+9)EHEX -

Rebekah1£2024 FHF 15123k
OceanatmR2025FF—FEHB4KEM -
Palonaf®R2025F % _FEH2XKIEMH -

Operating Days

636
603
597
] I I I
Q1 Q2 Q3 Q4

m Capesize 2025 m Capesize 2024

2025F K2024F 5 _FEHTHAG

2025 F¥FFEH181EHEX(90+91) - ¥1E62024F ¥
EH182(91+91)EHEX -

Mineral Oakiii iR 2025F &£ —FE 1T 142 K BB K15
TERATERENF RS EREREE -

Chou Shan##/R2025F 5 _FE#ETT 34 KRIEZAn K]
FTERIFERER AR LEE -

Yue Shan#®R2025F 55 —FEAHIKXIEFM -

W



Q2 2025 =% X2l Operating Days

Operating Days

91 91 91
90 I I I
Q1 Q2 Q3

mVLOC 2025 mVLOC 2024

Q4

2025F K2024F 5 _FEEZHF 1M -

2025%F FFFEH181EHEKXR(90+91) - ¥[52024F
EHFFEM182(91+9N)EHEX -

Operating Days

273

272 I
Q2 Q3

mVLCC 2025 mVLCC 2024

271
270 I
Q1

2025F K2024F 5 _FEEZA3MA -

2025F EH# FEH181EHEX(90+91) » ¥1£520245F 3
FEM182(91+91)EHEX -

Maxim#&/R2025F 5 _FEH1XKEH -

Q4



M BEIEF] Profit Before Tax Q2 25 vs Q1 25

6.2
54
Profit Before Tax US$M
2.7 03 2.8
7 12 1.5 1.5 13
w it 10 B In _« K
m_ | _m ~
Kamsarmax Capesize VLOC VLCC 0.2 Others SNC Group
0.1 -1.0 0.9

m2Q25 m1Q25 2Q25vs 1Q 25

20054 5 ~ FEHEMERA R BE20BET - B2025EF—FEBMGA0EET - TEHEARE_F
M RKEEFAME - RER FHIME.

- JBUREL : 1BIN270& =TT -

- BAREEDM - BIN15083=7T -

« BAHFMERM | BIN13083=TT -
- REESSE : 1BAN80EETT -




M BEIEF] Profit Before Tax H1 25 vs H1 24

33.7
Profit Before Tax US$M

7.1

4.7 4.4 4.3 10
7 1.0 5 1. .

0.6 N or — 05 1=

Kamsarm2x1 Capesize VLOC3 4 VLCC Others0.4 SNC Group
-4. ' -4.6
-14.0

mH12025 mH12024 mH125vsH124 6.7

2025%F P FEHEMEZERARERDTI0EETT - B2024F B HR 12,6708 %70 - F2AE2025FHEKE DB -

- JBIRE : JE/01,4008 %00 - TE2HRAR2024F EFFHE T HIUBRERBTOBR =TI -

- BAERBERMN : B/46055ETT

- FESAE  E41085=TT -

- BAEEEA  B/34085ETT

. ﬁg:%ﬁ%%ﬁﬁ CMBA - ERAHEERDVA0EETT - IEE§2024$J:¥$ﬁ%?%ﬁﬁ*ﬁ%iﬁ”ﬁ%ﬁﬁ%ﬂ170{%%7_5




— N Py
< iEWZE HFHE Kamsarmax Market Rates
2025FF =
Kamsarmax 82,000 dwt, Average Trip Rates (1 )ﬁ.ﬁ-}zﬁ T
25,000 - DEBARNEREEFEZET &

ELERFRK NE - HIHIRREEE
R Ik AL A% B 22 880 T K
20000 « EERYEOLEE - FrIZ2EMmK
IR IEERIER KW AEE - &
WE_ERYESEREFEHAK
15,000 E
« REREBFEES \ﬁilﬁﬁiéﬁﬁ
L EKRREMMETR KRB -

10,000

(2) H45mEm 73 -
« Clarkson ERlZE~ - £EK
5,000 Kamsarmaxfs X £ R %I3% - fin
MR ER R E¥F - 1B S6ER
FHET] -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec - EMTEEREREE _?ﬂn/\%/‘é
2023 2024 2025 Lut’ég ’ ;E_-H/ZEZEF&EEI'ZTT”

Source form Clarkson Shipping Intelligence
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syt

60,000

50,000

40,000

30,000

20,000

10,000

Jan

#

Feb

A& Capesize Market Rates

Mar

Capesize 180,000 dwt, Average Trip Rates 2025FF _F
(1) BKE 1 :

- PEEEDEDISRE—FEF

1Bt BT KRS - 2
RefESRZIBRENT -

- BRZEPEMAREORERER
TE  RESFERBER - B
BFTKRUSIEERIRSS -

(2) AT D -

. FTEMRATERIEN - HRISED
WAL BEE DI — AR - 18
NS LA E S -

. PRI RRZMA EHEERT
NIRRT TR -

Apr May Jun Jul Aug Sep Oct Nov Dec
2023 2024 2025

Source form Clarkson Shipping Intelligence
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ya 1 3 A A
B AR HEm HHH £ VLCC Market Rates
1 Year Timecharter Rate 310,000 dwt D/H Scrubber-Fitted VLCC 2025F % _F
80,000 (1) BKE S
o hERBoMNFEREHTFKIETE
70,000 = o] Kz B S Y m 2 O B85k =2
o
60,000 P - « R FEZEOMARERETOS
EHEEEMZEREIZI - &)
50000 ENE SRR -
40,000 (2) 4 E 92
. . FUEVLCCERIEAIR - 1B
’ IS ERZISEEA B - FBERRB

WIET NEFE -
- "FMEEEE - 8o MPEE
10,000 FI OB - R o HEDERE
5 e

20,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2023 2024 2025

Source form Clarkson Shipping Intelligence
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IHE KA &S Cash and Loan Status

USSM Amount
Cash 39.1
US Dollar Time Deposit 179.4
Total 218.5
NT Dollar Loan 117.6
Mortgage Loan 0
Total 117.6
Net Cash 100.9

Note 1: Based on 30 June 2025’s actual rate.

Interest Rate % p.a

4.18%

1.97%

MIRERET : 2198570 (HF 1.798%=TT RER
 FRE418% ) -

BN heBaEmR 1.18F%Em - ENER1.97% - -

1R - 1,068 =7 (EFIE 4.18% ) BERFA
SRR -
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2025 Outlook




FUi%%%E

- Demand F&>KH

RMEER / 8 +EE 5 (Grain, Coal & Bauxite Trade)

- Kamsarmax B4 - ta T REE D E K E HE -
- TEMAR

- By mEEN (B FRE)  EERFETE -

£ — B - Fmoo ~ PEREIESE -
- JERC RN - ElfE - HERET > PR - ENE -
- iR %An - HIE — ] -
£ E OFIS (Grain Exports Outlook)

+ 2025 £EIKE 5?7.]&[!%%%2%114\%%% RAIREAE

BYIRAMEESE | wNEHIREHRE -

- ECSA (Ef /fiRIE ) BEEFE NFFESER ; =
B 9-12 HWEIF M S EF5 bR -

- #aT IR SK (Bauxite)

- O 2025 FEOTRIHIE R4 1.9-2.0 {SH# ( Ei"ﬁﬁi
) c ZARNDGEEFE A - R TSR,
Kamsarmax &1Z /L& E -

& Kamsarmax Market Outlook 2025

- BERIEORK (Coal)

- PRl 2025 FIEKEDIERIEOTEEL 4.4-4.9 (SN

( FRA 9%-18% ) ; ENEFTKEFMEFEHHEBR
RENIAK

- R FEMAABRF A - BELOTZEBERR -

- Supply {HEMH

- MR (Fleet Growth)

- 2025 IR EDRE Q2-Q4 - FIEEEAEEEPEN
Bl (#93% £4 ) ; CIEEXI BERBEALZET - BEE
OMERImEANHELS -

- IS EER (Market Structure Observations)

- BR THb, c BTIE - BYs R BRE
ECSA BKIEHFIENGEB 1S - 505 EPRRES -

- BERA (202511 ) EEELLAHIRS - FAH 2H25-
2026 #rEZEIFH - HWRHEAKEIED -
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A
—

35

Demand &K H
HMIEAES (lron Ore Trade )

- PEEMZESTRPTF2/NBEE (N £1%) - EillM

HOMSSET - WHEATA TRDRR . WEIMER -
. IR VLOC TERBE BN - BA—PEEMRS ; M2

& ¥ TCE (REHESE) BHERE -

- FiREEFTARME B9 12,000 /&8 - BN -0 E
#7 3,500 ;88 : 44/"08 Simandou WEFEETHS 2025 R
7= ( %%WEE—MJ,%’\J 11,000 /&8 ) - i§E—DIUHA "I
88 | 55K ~ N2 BIHE -

- mBEAZEESL  mRkEAAEE N SmfufE (Efl/
3 ) SLEIR A BEARRER -

KEERIEBIZE B4 ( Economic Indicators )

+ EIKARIRMGAY 3% L8R - mXFHERR ; PEIELERN

HEHRZIRELE - WL KRRBFKIEHERSIE -
- BERERRHMmEIRELR BEBENZ - BFEMEIZREBIM -

REABREBHH B EA=AIED -

7 Capesize VLOC Market Outlook 2025

Supply & E

WX H#E5R ( Fleet Expansion)

. 2025 EBIBELBABGEIBH) 1-2% %7 ; VLOC #iEs
(870 - BEBRTIB G AABE A T -

. ERTEIBE S IRARL 2,300 42 -
MBI T EE DI E D -

S&aTA 4.1 1€ DWT ;

- BUHAEMNRAE

- CI/EEXI fREBHEE "RZEMIT ) - EEAEEBHEEER
B EF - BAEBEXNHRG ; 81K (202511 ) £/ -
IFEBgEAEETT - ¥ 2H25-2026 EAHIRLEM -

- B VALE REEDHEIZE ;| VLOC ZR/BEEES -
REEREEER/] ; BIREEIRE T B8 -
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Demand E3KH
Ik HIRE K788l ( Tanker Demand Growth )

. 2025 ERIREHSERIEEERL 1.8% ; TEHIRE
ENFE - SEEcn A ch BN MAE N BRI TR IBFH -

o ENETEET 2025 FHIBMEEX 3040 E//H @ FEIR
RELES -
FHE S ( Crude Trade Flow Shift )
o BB - ZEmHB - EEEMEE (2 ) -/ PE R
FiAR S EEIRFA (% 10,000 88 ) - BF VLCC miEF!
PR B3 TCE -

o MEHFMITAERMD - APRYFEINGEE - BN
VICC #PSKRE; PREPELA/EREFR -
OPEC+ EcEERRTERAEEE - -

iZEUAREZE ( Geopolitical Factors )

o U8 /| EMALZSFEREAETEREBRX - 15519
MEHEER KXY - HEIHESEAITE -

o GRIEGBL "HE+JRMRNUNEL KX RPKY
A~ 19ELR -

TIZREE VLCC Market Outlook 2025

Supply &
- faBxIE R 2 PRELIF AR

+ 2025 F VLICC iR BEmERA 1.1% - #FEEEA
MRS~ AR -

- Cll S5EAARE (GFEMERAY ) EU ETS ~ YRR
20 - I’FEE VLCC FrEEFE ; 2025 814 18-
25 f2 ( #9 550-650 & DWT ) EAIFAE -

- BRRAUWR  REMT - EEBREREMZETHE
BRI KRR -

17



ittt IEH Simandou Project

—. HEHEEEBRRIEE:

%E*Jr 2025 FRENEE - WL 2027-2028 FEE 1.2 EMi/FE - Guinea
AR ¢ >600 NE#EIEE (552 2BEXEHREK 70 0BXR )  BOMEEK
HEL 5w T -
=
—. ¥} Capesize / VLOC il & M s
1. RIBRRIENEEEFKIEFHA ( Ton-mile) Conakry Mo
. BIEEGE ;411,000 52 ; ENEDE : 43,500 58 ©  snoono ° é -
- RMZUBEEAZIKEMSEEK - FliF VLOC &1 S ®
Cape5|ze ME - i J L s\tf)vrfti::i;tﬂ e
«  VLOC YA BMRTERMS ?Eﬁbﬁﬁﬁﬁﬁ FREAEARREF - i N&V\ (arges) >600 AN Mine
2. FBEMFBREE (BomsE - BOFEMELER ) o K (Simier
- #7100-120 M Capesize 3% 60-70 i VLOC - Source: Rio Tinto

- BIXERMEREDRENRIAT KRGS
3. R FEEREREL
o BEUBEONSERRELOERGRE - SHISE MR D BEE MR ET -

- PEERREZITE - BINAF-PERMEZELLE - BT
4. BEDPERAAENmZE (COA ) KEl B o RBE ﬁ?FTﬁB P ERERIRNER @ 2
- TEREEERRBHSRERIER M RIUEEMRAET] - SEIKE RS
- Ao EEENARRNEE - FREZER - PEiA=EdE iR HERME (VLOC ) EZ
=. REMBEEKRRE (2027-2030) SAM_ EPI)%;L2?E1;£$

MEERETREREL - Capesize / VLOC R BERE R E -
\%fefh}}%?ﬂ%%;“i\fkﬁ“ﬁﬁﬁﬁ%,L\W*/EEAZ??EEU
IMO AREH#EE) N - KA faAH ol SEETTIAR AR ET FHAR
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() ATEUERE
Appendix 1. AE]7TZBCompany Introduction - mexisss  sewssomemues

o EZTEF  MMRER - HEMRM - mEEE -

T 2 . e A R X
i snsuswman . EAS0EN FBAH - RHRIONE - W8
e L T - BEEAE -

. BEEEEE - BRESTCEHZEHRT -
2) BrREREE
- 1960%F : Bl A ISk ERITTER -

SAEREEN

LN RERENRLE RI100%2 BT 48 WERATEABE00E e 1980 : BEEIH4K - ?@Handysize@@?&%
M R E BHALE RRRAAMLT Ry ER2— B i URLRE |, B TR
.‘ ‘ Panamax&iCapesize KZUAHEX - AL INIARER
(T p< TR - Eh% - RAMNEAMNBIFEREZ— -
/ — A — ' | « 1987%F : KNS HEEMFELRSEMZE -
/', | /\ 1) / @) /-\ /® / ] o R ‘
iy | /5007 %y | 5 - 1989%F : RE 17 (AERERIFT) - A
o \_/ /j \/ \_/ SRE (BLEHDAMEETAS ) -
~ 15 S o~ « 2001£F : BIDEERD (ERWEEEMEE
ATAL - RRZHAN ERRBLBHED: ATERNBEN - FAT) -
BEARDERMAAEM RII0%EEBFATMUMELT (ki) ARLT ORNELHNSHRRARLT

« 2004%F : BRIDBEMIEAM ( £8) - FHAT
B -

« 2006% : EELEE ( Forbes ) EADAHEED
e —e— emm— — N2 —
; ——5019%F + UTEEIZ A OAK MARITIME
(CANADA) INC. - IEAASZ R E -
() ASES

- KERE  RBERE  BIOIRMAZIKMERS
MEE—IR -
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7~ B3 ZR 1B Company Holding Structure

Sincere
Navigation Corp

MV PNA

|
Norley (LA)

SPVCs

Elroy (MI) Base Camp

Vessels

(Samoa)
\— OMC (CA)

Heywood (MI)

A ER (AR AE] ( Sincere Navigation
Corporation - &% "SNC" ) &—BEEE2E SRS
BhE LR Asl - WEEHEAS MV Palona figfif -

- Norley Corporation Inc. &% SNC & F2 5] « fE&% Al

HrE 22 5] ( Special Purpose Vehicle Companies,
SPVCs ) B#ZER \T RK——REER  BXRATE
ARl -

- Sincere Navigation Corporation (Singapore) Pte. Ltd

(B "SNCSG" ) BRI - BREENExE
S8 o

+ Heywood Limited GHRHHABEES - SEBNTHE

EEEAE (Group Treasury ) -

SNC : IgEtE B A= (TWD ) -

OMC ( Oak Maritime (Canada) Inc. ) : JheEtEEE SN
s (CAD) - ?%HE%%?&EE% - SE AL - WA R
EEEREE  =SEHRBEEHE/) -

Haihu ( /BERT5:558 ( £)8) EBF‘/\T ) DIEEM R

MARE (CNY) - BIRBEEES - = L)J*ZZIKL,U\E”’Q* ’
WARETEEBRBE - SERRIEHE) -

EZ%

%Y SNC - OMC # Haihu 5b - FRAE
FRr AU AT A= IoUREY -

[t ERIIEEEBERETT -
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- EEIE N AL Main Business and Fleet Portfolio

Fleet Portfolio

Tonnage

m5-10 years 10 -15years m15-20 years

Kamsarmayx,
6,465, 12%

3
2 2
B B B e oo
250,327, 9%
Kamsarmax Capesize VLOC VLCC

As of Dec 31, 2024

- 4 Kamsarmax EFEHZE! « 7 Capesize JZIRE « 1 VLOC B ABYEHIBIO AL
- 3MEBABRHERM ( VLCC ) NN ATanker International?ZEE55t - WARIE AL E D BC UL E
- SNCIRLEERFAIMLBRMINAMESE - FWARTERCOEZETT
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BLPBXBR 4 Fleet Detail

Ship Chinese Delivery Date Scrubber Cll Rating GHG Rating
1 |Oceana =24 2014/9/5 Kamsarmax 81,528 Y C B+
2 |Palona = [Zim 2014/11/6 Kamsarmax 81,611 v C B+
3 |Rebekah E=RS 2012/3/1 Kamsarmax 82,113 Y B C+
4 |Sarah ED i dm 2018/11/14 Kamsarmax 81,082 Y B C
5 |Chin Shan =L 2004/11/22 Capesize 175,538 D C
6 [Bao Shan =L 2006/9/7 Capesize 174,977 C C
7 |Chou Shan L B 2005/7/8 Capesize 175,538 D C
8 |[Tai Shan Z= | 8® 2011/8/31 Capesize 176,277 Y C C+
9 Mineral Oak AR AN 2010/3/10 Capesize 177,874 C D+
10 Wah Shan ||| R 2015/8/31 Capesize 179,546 Y C B
11 [Yue Shan E L EF 2009/9/4 Capesize 177,798 B C+
12 [Tien Shan X L & 2018/3/8 VLOC 250,132 Vv C A+
13 Maxim E4 2011/6/17 VLCC 296,655 % B C+
14 |Kondor =5 2012/1/10 VLCC 296,428 v C C
15 |[Elbhoff SRR 2017/1/16 VLCC 300,168 v A B
Total 2,707,265

Depreciate based on useful life 20 years.

Drydocking every 2.5 years.
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Appendix 2. Common Terminology
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X 21 Ownership Days

imrar

Fh e %

FREREXBIZREMHFIREN - i PSR RMARMBBIHERERE - 858 haEXKE
MRS MMEH SR -

FhEREXBIERERME—RABARBRENER - UEER M EZ B AW AN &

= -

MV Sarahi7 BEHSNC Groupl#g i fR2023F9B 11 HAAY - AUL - 2023F
H#HEBXRES112K (9A1MEHE12H31H ) -

PAMV Sarah&%4l -

25



X 21 Available Days

o] HARBIE e MM EEA X BUR A Ml AT MBS RIZAEE - fafifr RS ARREMEHE
HARKE - UREPIRR Rt EULET IS8RV E -

MEX N BEERUTRRERGEE — KRB AMMREREEEWARKE

PIMV SarahZ&%5l - MV Sarahi{7 HEHSNC GroupW gl 7R2023F9B1MAERT - WHIEE Y
3REITHE - BREEE2023FE108 B30 KWAEISE -

oJHXE = 112K - 3K - 30K = 79K
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\

Utilization

SEXH - RMR=EEXREER S ERIE
A B B R EUR A fafiiE A I8 R 1E =

HARY - MBEEREERBREE—
R AR RN E S E A B KE -

$8 = K EAMS XA Operating Days and Fleet

MM AHZE - P ERBEABERS—EH
BAREE X BIRUBER REUR S E IR

REL -

« EBARB = Mo X - FEHXE =79K

-3K=76K

« IR =ZEXE /JHEXE=76/79 =

96.2%
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A

ill;

<& Time Charter Equivalent

ANEHEE - BRAIRHOEHHEER/BRMANMRRAREMRXER - HiERMRRIE PN EIRE
@ - FRUB P B BB EZEEN I BXE -

NEHHEE—(EERAMEXEGSHIR - TERRCCEMMEREMGTM KRB ZERH W= -
AR RN ERERBES AUBHEHRRN - MERERNERERBEUSHEHRN -

AEHMEE = FWA / THXE
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B H%#E =% M Daily Operating Expenses.

B EHMMEESERAERAEEME LEXHBERA - (RIEER - #ENEREER (A8
B2 RaiRIZ3E ) - mEADEFE MmN ~ RURREMMIAER -

HisfiE=ER@ARE=SERARUHBEIABNES RBHGTE -

SER=E=EH / #BEXRH




1L IZTE RS vs IREFFAM
Voyage Charter vs Time Charter

=] =] VC ( Voyage Charter ) #2784 TC ( Time Charter ) RB:FHMR

oz MRIRBERM RN EE S M B A FHE A fMRFMZEELE - FEAZNEEEE

g - IRHERRTS - BERHNEBOERS -
WARIE BXRXMKEE (EE x iREEE) - BHECHS - HEE X H1EHE -
o MEEFEVH B - R - 4% - BLEMEESTWE « #HEKRE  FBAASEFTRH
REREE

ASEMBEER - REOEHA -

VCEREMMNFIEOHESETCREEM FOHEEEZEaMmR|ENH - BOERSER -
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fil

- E U AR5 R R Revenue Recognition

M (TC) : BfafaRXfU4AHENE - HRSHESFRERBRIIWA - BRI
rinEREM L -
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20251512 X 21 Drydocking Days

Drydocking Days
54.15

41.77

21.00

Mineral Oak Chou Shan Wah Shan

m 2025 Actual m2025 Budget

A5 ﬁﬂif%l Drydocking Days:
. BEFIER  E—FABA2 K (E3 ALJFT/DJU 258 ) . gALr;\?;?II)Oak: 1st Quarter Drydocking 42 days (3rd Special

o FALUER kk_?]i”__ﬁj\i% 54 K (% 4 R¥%RI1EER ) « Chou Shan: 2nd & 3rd Quarter Drydocking 54 days (4th

. IEI1ES - = 2 % | 463 B Special Survey)
Fliwm - B== B 21X (5 2 REAIRER ) « Wah Shan: 3rd Quarter Drydocking 21 days (2nd Special

Survey)




= WK 3= y=sy .
2025F85T o] =78 X 2 Operating Days

No Vessel Q1 Q2 Q3 Q4 Total
1 Palona 90 89 92 92 362
2 Oceana 86 91 92 92 361
3 Rebekah 90 91 92 92 365
4 Sarah 90 91 92 92 365
5 Chin Shan 90 91 92 92 365
6 Bao Shan 90 91 92 92 365
7 Chou Shan 89 57 71 92 309
8 Tai Shan 90 91 92 92 365
9 Mineral Oak 48 91 92 92 323
10 Yue Shan 81 91 92 92 356
11 Wah Shan 90 91 71 92 344
12 Tien Shan 90 91 92 92 365
13 Elbhoff 90 91 92 92 365
14 Kondor 90 91 92 92 365
15 Maxim 90 90 92 92 364
1,293 1,328 1,338 1,380 5,340
Kamsarmax 355 362 368 368 1,453
Capesize 578 603 602 644 2,428
VLOC 90 91 92 92 365
VLCC 270 272 276 276 1,094

1,293 1,328 1,338 1,380 5.340
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= %49 Longer Term Fixture

—1

Est Gross Rate Net TCE US$k
Completion USS$K per day per day
Oceana Kamsarmax TC Feb-25 Feb-26 14.0 13.1
Sarah Kamsarmax TC Mar-24 Dec-25 18.0 16.9
Bao Shan Capesize TC May-24 Apr-26 22.5 211
Mineral Oak  Capesize TC Feb-25 Feb-26 20.2 18.9
Tai Shan Capesize TC July-25 Apr-26 21.0 19.7
Wah Shan Capesize TC May-24 Sep-26 24.5 24.5
Yue Shan Capesize TC Feb-25 Feb-26 20.8 19.5
Tien Shan VLOC CVC July-24 Dec-25 C5-4.5%

Vessel Name Type Employment CP Date

Cb\ICDU'I-bOOI\)A.

Note: C5 is the Baltic Exchange's code for the voyage from Australia to China on Capesize ships.
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