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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

ltem Q3 25 Q2 25 Q325/Q225 Q3 24 Q325/Q324
Gross Revenue 2T A NTSM 997 1,082 92% 1,100 91%
Profit After Tax kel NTSM 155 117 132% 244 64%
EPS SR B ER NTS per share 0.27 0.2 135% 0.42 64%
Cash on Hand IHE NTSM 3,221 3,294 98% 3,005 107%
ROA % e ES % 0.76 0.55 138% 1.12 68%
ROE% ByERREZS IR % 0.98 0.7 140% 1.4 70%
Liability / Asset B EERE % 21.84 23.08 95% 18.74 117%
Operating Cashflow 2 E#EFiEmE NTSM 551 695 79% 726 76%

2025FE=F[E B ZE |/ Q3 2025 Financial Highlights

o 2025FE=—FERWARBMEEITEETT - BR2025F 5 _FEHMEEE10.821870 - FTEGRE_FBAEH (VLCC ) KEBAEUE
WA (VLOC ) HHE/KAENPERAE -
Total revenue in Q3 2025 was NT$997 M, lower than NT$1,082 M in Q2 2025, mainly due to lower charter rates for VLCC and VLOC
vessels during the quarter.
- 2025FFE=—FEEREH (EPS) BMAEE0.277T - B2025FF _FEMMAEEE0.270iEN - TE2GRREE _FEHMMMERERN 181
EETSEZTR
Earnings per share (EPS) for Q3 2025 was NT$0.27, higher than NT$0.20 in Q2 2025, mainly due to the income tax expense of NT$81
M recognized in Q2.
« 2025FF=—FFEIRTHRBAR2025FE_FE ME - T2GHAUBRE=FHEBNREK -
Cash balance decreased in Q3 2025 compared to Q2 2025, mainly due to the drydocking of Chou Shan and the related payment made
during the quarter.
« 2025FFE—FEFEEBEELLNEERE21.84% - FB2HREFE _FEETEXR[OF(29.3->3045) - BERETEERRASSEEER ZIBM -
Debt-to-asset ratio decreased to 21.84% in Q2 2025, mainly due to the appreciation of the US$ exchange rate (from 29.3 to 30.45) in
Q2, which increased the TWD equivalent of US$-denominated assets.




B4 %% %< IR Financial Performance YoY

% Change
YTD Sep 25 YTD Sep 24 YTD Sep 25/ YTD Sep 24
Gross Revenue =E PN NTSM 3,025 3,388 89%
Profit After Tax 18 3K NTSM 285 1299 22%
EPS G B 6 NTS per share 0.49 2.22 22%
Cash on Hand e NTSM 3,221 3,005 107%
ROA % SRR = % 1.32 6.13 22%
ROE% Ry B ARE 25 S Jip 22 % 1.65 7.83 21%
Liability / Asset BE(EEELL % 21.84 18.74 117%
Operating Cashflow 2= LGl 7HE NTSM 1,637 2,391 68%

YTD Sept 25 Gross Revenue NT$3,025M were lower than
NT$3,388M in YTD Sept 24 mainly due to better rates for
VLCC in 24.

YTD Sept 25 EPS NT$0.49, down from NT$2.22 in YTD Sept
24, primarily due to vessel disposal gains and higher VLCC
charter rates in the prior year’s strong market.

eSept 25 Cash on hand was higher than Sept 24, mainly due
to the proceeds from the early buyback of LBG from original
owner.

Liability to Asset ratio increased to 21.84% from 18.74% in 24.

HE2025F98 FUIESLEN AR EME30.28E 70 - 1€122024
FEEA33.881E70 - TERRZE2024 F B AEE A ( VLOC )
HEERS -

HE2025%F 98  FYESEREER (EPS) %M AaE20.497T - B
2024 FE[EHAR2.2270R ) - [RR{42024 EERI 2 ED AU
PIREEEBABEELA (VLOC) Hiamis TS KE -

2025F9RRVIREBRERSR2024F9H - FEZHZINEIREH(LBG)IE
AU BRI 7 RIA -

BEERBELL1E2024F118.74%F+ £21.84% -



Q3 2025 =% X2l Operating Days

Operating Days
362 363

367
355
342
I 326
Q1 Q2 Q3

m Kamsarmax 2025 m®Kamsarmax 2024

Q4

* 4 \esselsin Q3 2025 and Q3 2024
20254 F2024FFE —FEH4H M

* Oceana had off hire 4 days in Q1.
Oceanal®R2025F E—=EAH4KXFM -

« Palona had off hire 2 days in Q2 2025.
Palona#fi{2025F 5 _FEAH2XEM -

Operating Days

636
I 619
603
597
I I 584 I
578 I
Q1 Q2 Q3 Q4

m Capesize 2025 m Capesize 2024
7 Vessels in Q3 2025 and Q3 2024. 20255 52024 F £ =F S 7/ s

Mineral Oak had dry docking 42 days in Q1, due to Lunar Year and
heavy rains in China. Mineral Oak#gi{2025F 5 —=E 1T 42 K882
iRt - TE2ERPEEEMFERISERMERTE -

Chou Shan underwent a 54-day drydocking from May to June 2025,
mainly affected by continuous heavy rainfall and labor shortages at the
shipyard. Chou Shan#®22025F A RI/NHET F54 RN MIEEE - £
ERRHEREMRMERIYE -

Wah Shan had dry docking 38 days in Q3, due to heavy rains and labor
shortages at the shipyard. . Wah Shan#g{2025F % =FE#1T /38K
EZMISIRE - ERZRHERER MR LIEE -

Yue Shan had off hire 9 days in Q1. Yue Shan#wh 2025 % —FEH9
KIFH -



Q3 2025 =% X2l Operating Days

Operating Days
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« 1 Vessel in Q2 2025 and Q2 2024
2025 K2024FE _ZFEZH 1M

Operating Days

276
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I I I I ]
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mVLCC 2025 mVLCC 2024

« 3 \Vesselin Q2 2025 and Q2 2024
2025F F2024F 5 _FTEEZAIMM

« Maxim had off hire 1 days in Q2.
Maximé®iR2025F 5 _FEH/1XIEFM -

Q4



M AIEF] Profit Before Tax Q3 25 vs Q2 25

53
Profit Before Tax US$M
2.9 2.8
17 1.8
10 1.2 1.3 12
0.7 0.4
e N -
|
Kamsarmax Capesize VLOC VLCC Others SNC Group
-0.2
1.0 -0.9

E3Q25 m2Q25 =3Q25vs2Q25 1.8 -1.6

2025F 5 —FE M ERBI AR AE30EETT - B2025FF_FERPV0EETT - TEFERERW T .
SNC reported a profit before tax (PBT) of US$ 5.3 M in Q3 2025, a decrease of US$ 0.9 M compared to Q2 2025. The main factors are as follows:
« Hfth (Others) : BI/M160EETT - FBGRE-_FERINERZUARFE -
Others: Decreased by US$ 1.6 M, mainly due to project costs recognized in Q3.
- BARHRHE#AM (VLCC) HMO0EXET  EZALFE=FEHT/KETEME -
Very Large Crude Carrier (VLCC): Decreased by US$ 1.0 M, due to the lower charter rates in Q3.
o BURE! : 1BINM208 %70 - TBRGREFE-FEHETIKERIFFIE -
Capesize: Increased by US$ 1.2 M, mainly due to rebound charter rates in Q3.
o RIEME  BI408 %70 - FR2GRAEASE=FEHTKERIFFIE -

Kamsarmax: Increased by US$ 0.4 M, mainly due to rebound charter rates in Q3.

o HEBAEFEMA (VLOC) :1BIIM0EETT @ HH2025F % =EMHE - BFAK -
Very Large Ore Carrier (VLOC): Increased by US$ 0.1 M, remaining in line with Q2.
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B X Profit Before Tax YTD Q3 25 vs Q3 24

Profit Before Tax US$M

19.4
105 123
16 5.4 3.6 93 5.9 6.1 . . .
Kamsarmaz<3-8 Capesize VLOC 36 VLCC a -1.3 Others 13 SNC Group
mYTD 3Q 25 mYTD 3Q 24 YTD 3Q 25vs YTD 3Q 24
-15.8

-28.9

2025F Rl — =B A M ERBI AR A 1,2308 3570 - BR2024F I =FER/V2,8908%=7T - ZTEXERZN D
SNC reported a profit before tax (PBT) of US$ 12.3 M in YTD Q3 2025, a decrease of US$ 28.9 M compared to YTD Q3 2024. The main
factors are as follows:

BIREY : R/D1,6808 %70 - EB42024FEEBRE D WERIESTOEETT - K2024F EHSHIMHE T KERE -

Capesize: Decreased by US$ 15.8 M, mainly due to disposal gains of Heng Shan US$8.7M in 2024 and better charter rates in 2024.
HARRAERM (VLCC) : BP4408 %70 - F21A2025F T /KE NREATEL -

Very Large Crude Carrier (VLCC): Decreased by US$ 4.4 M, due to the lower charter rates in 2025.

RIEWE ; JB/3808ETT - EEH42025F T KEETEATEL -

Kamsarmax: Decreased by US$ 3.8 M, due to the lower charter rates in 2025.

HABER A (VLOC ) : B/36083ETT - E242025F T /KEE TN EPTE -

Very Large Ore Carrier (VLOC): Decreased by US$ 3.6 M, due to the lower charter rates in 2025.

Hfth ( Other ) : B/M30EETT - T E%2024FIn BV E D W EE2308 =0 -

Very Large Crude Carrier (VLCC): Decreased by US$ 1.3 M, mainly due to disposal gains of LBG US$2.3M in 2024 . 9



EiEEE HH$ Kamsarmax Market Rates

Kamsarmax 82,000 dwt, Average Trip Rates

25,000
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15,000 ' SN
10,000

5,000
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2023 2024 2025

Source form Clarkson Shipping Intelligence

2025 FEHiZITIEER
« 2025 & Kamsarmax M5 HH 4157 US$ 6,000-16,000/H -
- BETEEN EHEEE  /KENRMREIREKWEEMEAETER -
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BB HFH % Capesize Market Rates

Capesize 180,000 dwt, Average Trip Rates
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Source form Clarkson Shipping Intelligence

Capesize Market Rates

« 2025 T Capesize HHEF E4# 57 US$ 10,000-30,000/HE R -
o HEBRZH - 2024 FZREGK US$ 30,000/HLL £ - MIZENEEETR ; 2023 FEFEE HIRGEASE -
« 2025 FHIHEIR BEEE EBR EE  REEEGEEEZIKEKRKKERERIE -
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80,000

8w H £ VLCC Market Rates

1 Year Timecharter Rate 310,000 dwt D/H Scrubber-Fitted VLCC
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Source form Clarkson Shipping Intelligence

2025 & VLCC mi5##fiR2025 & VLCC BTTIEE 2024 F£afl - 2F 218 BEEEZE - KZEE USD 50K-60K/day °
HENRE mBEITMMTERR - BNRISHEZRE -
1.E6MEFRZE: LF6EE  BEFTHEADPRLIKE - £ 2025 F£¢)# 10-11 HL3RBE L7 -

2. hREOKRBEEE: /DS - [MELLE N omEE - R84 VLCC AcAniBRIRRENN - EERENNE -
.EBRMEFBRFE: SELOZ2OMNNIBER RMEISTRY - REPHRIXE -

4.MEBARBEREARBITE: TEMBIR - TR - EHABEFRSIEE - BRZEEMATTISRVBRETKEL -
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Kamsarmax | 20255

B2 2025 Review
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IHE M E &SN Cash and Loan Status

Interest Rate

Cash 92.9
US Dollar Time Deposit 136.6 4.05%
Total 229.5
NT Dollar Loan 133.2 1.97%
Net Cash 96.3

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

Total Cash and Time Deposits: US$ 229.5 M (of which US$
136.6 M is time deposits at an annual interest rate of 4.05%).
Loans:
1) TWD Loans: US$ 133.2 M at an annual interest rate of
1.97%.
2) Mortgage Loan: The outstanding loan of US$ 8.4 M was
prepaid on 5 June.
Collateral: US$ 136.6 M in time deposits (at an annual interest
rate of 4.05%) has been pledged as collateral for the TWD loan.

RIRERTER : 2.295E%=7t (HEP 1.366 870 RER - FA
K 405% ) °
M

1) WMEMWER : 1.33218=70 - EFXR1.97% -

2) IRIEM : 8408 =TT SHR6/5RAIEE -
B1R : 1.3661E3=70 EF (EFIE 4.05% ) SIEAHSBERK
B -
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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

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,
T - SPVCs ) OIS - SR—fh— A SRR | BRA )
AR -
| | | - Sincere Navigation Cprpoiation (Singapore) Pte. Ltd
MV PNA Norley (LA) Heywood (MI) ;SEF'TEJM SNCSG” ) sFRFIng - EEEEEES

| | * Heywood Limited &R GHARES - EEBRNVHFE
EEEAE (Group Treasury ) -
SPVCs Elroy (MI) Base Camp

(Samoa) « SNC : IIEeMt BB AHEE (TWD) -
t t « OMC ( Oak Maritime (Canada) Inc. ) : IhgEtEE# AN
Vessels

" (CAD) - RIRISEIEAS - =@ ALUNISET - AR
ETEERBFE - SERBEEHER) -

+ Haihu (MM ( L8 ) BIRAT) : INAEMEE
RARE (CNY)  BHBES - : i Wi
WARETEEBREE - SERETTHEEN) -

%Y SNC - OMC # Haihu 5} - FREHEthEiAITNEEHES "’“':"2.5\:':7—75 '
HEFFRrAU A BAETURER -

OMC (CA)
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- EEIE N AL Main Business and Fleet Portfolio

Tonnage

Fleet Portfolio

m5-10 years 10 - 15 years mover 15 years

Kamsarmayx,
6,465, 12%

3 2
2 VLOC,
- - - 250’327 , 9%
Kamsarmax Capesize VLOC VLCC

As of Dec 31, 2025

- 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




BLPBXBR 4 Fleet Detail

Ship Chinese Delivery Date Scrubber  Cll Rating GHG Rating
1 |Oceana =Y2d 2014/9/5 Kamsarmax 81,528 \Y; C B+
2 [Palona B 20 2014/11/6 Kamsarmax 81,611 Y% C B+
3 |Rebekah E=RS 2012/3/1 Kamsarmax 82,113 Vv C C+
4 |Sarah R 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 8 2005/7/8 Capesize 175,538 C C
8 [Tai Shan Z= 1L 2011/8/31 Capesize 176,277 Y C C+
9 Mineral Oak BRI 2010/3/10 Capesize 177,874 C C+
10 Wah Shan |18 2015/8/31 Capesize 179,546 Vv D A+
11 |Yue Shan EL#H 2009/9/4 Capesize 177,798 C C+
12 [Tien Shan R LI # 2018/3/8 VLOC 250,132 Y% C A+
13 Maxim E4H 2011/6/17 VLCC 296,655 % C C+
14 |Kondor SEH 2012/1/10 VLCC 296,428 Y C C
15 [Elbhoff szl 2017/1/16 VLCC 300,168 % C B
Total 2,707,265

. . Updated as of Nov 13, 2025
» Depreciate based on useful life 20 years.

* Drydocking every 2.5 years.




Appendix 2. Common Terminology
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X 21 Ownership Days

imrar

Fh e %

FREREXBIZREMHEFIREN - xS RMAMEBSIHERERE - 858 haEXKE
MRS MMEH SR -

W R BRI EZ BN BRI W AR 2

FREREXBIZE IR ME—ERIABRNMERERNIER -

= o

MV Sarahi7 BEHSNC Groupl#g i fR2023F9B 11 HAAY - AUL - 2023F
H#HEBXRES112K (9H1MBEE12H31H ) -

PAMV Sarah&%4l -
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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 -

ZEMEM (VC) . BMMBEREEHRE - RRWEKFIHFE B RELLAIESE
BUWA - 281 - iRt E—MEENEEEMIT 2EEERNMEE ( Ballasting leg ) A5T8E
WA -

PIZE72Rh ( Gross Blast Bonus, GBB ) : MZERMEHBXNAEMRN—EME - ARBEEAME - —EE
":,%%E)J:JHZ’JﬁaﬁﬁAHﬁﬂi‘blﬁﬁﬁ/ﬁﬁﬂﬁ&ZK%DH—:F'Eﬁ WHBRERHESNEACER - EffiEERBEBSHER

MR EAEEER -  HXBEEIWEEM - BEILER F - REERNBEEES BB EIMERRETE -

M ZE R ARB MM IER ZRFE R Se N El B BB K BLCAIEITRS -
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Appendix 3. 2025 and 2026
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20251512 X 21 Drydocking Days

Drydocking Days

54
42
38
25 25
l l | |

Chou Shan Mineral Oak Wah Shan Tien Shan

m 2025 Actual m 2025 Budget

o (152 :

AIBHEBRH Drydocking Days:
- BBFER : E—F AL 42 X (5 3 RERRER ) *  Mineral Oak: 1st Quarter Drydocking 42 days (3rd Special Survey)
e Bl ETERE"FAESK (L4 RERER) Chou Shan: 2nd & 3rd Quarter Drydocking 54 days (4th Special

4 A s — s - A A Survey)
o E|EF  FE=F AL 38K ( F 2 REFAIKEE )

Wah Shan: 3rd Quarter Drydocking 38 days (2nd Special Survey)
o KUEH : FUEFEFTAR2IK (55 2 REA PG5 ) Tien Shan: 4th Quarter Drydocking 21 days (2nd Intermediate

Survey)




= WK 3 E&Q .
2025251 0] £ = K2l Operating Days
No Vessel Q)| Q2 QK] Q4 Total
1 Palona 90 89 92 92 362
2 Oceana 86 91 92 92 361
3 Rebekah 90 91 91 92 364
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 54 92 327
12  Tien Shan 90 91 92 71 344
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 1,319 1,359 5,299
Kamsarmax 355 362 367 368 1,452
Capesize 578 603 584 644 2,410
VLOC 90 91 92 71 344
VLCC 270 272 276 276 1,093

1,293 1,328 1,319 1,359 5,299




20263

S{1E X 21 Drydocking Days

Drydocking Days

Sarah Bao Shan

ANIRHIEXRE

= 7‘<<$HH
EHig
=5
Zx L1 ¥

22 1R

 SB_FFRETALR 35 X (F5hliakR
 SB_FFRETALR 30 X (F5 Rl
: BE=FFRFT AR 42K ( Fhlighg )
 BE=FTRETAR21IK (Hihimig )
 BUEFFRFTAIRLAX (B iasR )

)
2 )

Tai Shan Kondor Maxim

m 2026 Budget

Drydocking Days:

Kondor: 2nd Quarter Drydocking 35 days (Special Survey)
Maxim: 2nd Quarter Drydocking 30 days (Special Survey)

Bao Shan: 3rd Quarter Drydocking 42 days (Special Survey)

Tai Shan: 3rd Quarter Drydocking 21 days (Intermediate Survey)
Sarah: 4th Quarter Drydocking 14 days (Intermediate Survey)



= WK 3 E&Q .
20267251 0] £ = K2l Operating Days
No Vessel Q)| Q2 QK] Q4 Total
1 Palona 90 91 92 92 365
2 Oceana 90 91 92 92 365
3 Rebekah 90 91 92 92 365
4 Sarah 90 91 92 78 351
5 Chin Shan 90 91 92 92 365
6 Bao Shan 90 91 50 92 323
7 Chou Shan 90 91 92 92 365
8 Tai Shan 90 91 71 92 344
9 Mineral Oak 90 91 92 92 365
10  Yue Shan 90 91 92 92 365
11  Wah Shan 90 91 92 92 365
12  Tien Shan 90 91 92 92 365
13  Elbhoff 90 91 92 92 365
14  Kondor 90 56 92 92 330
15 Maxim 90 61 87 92 330
1,350 1,300 1,312 1,366 5,328
Kamsarmax 360 364 368 354 1,446
Capesize 630 637 581 644 2,492
VLOC 90 91 92 92 365
VLCC 270 208 271 276 1,025

1,350 1,300 1,312 1,366 5,328




EQ1 mQ2 mQ3 mQ4

B & 4B FECurrent Fixture

FIXTURE % :
"0 =Q2 mO3 woa Avg Daily Revenue US$K per day
= : <
S o S >
(©]
<
N AN
S
=2 -
N~ (e0]
@l A A
| I
KAMSARMAX CAPESIZE VLOC I I I I I

KAMSARMAX CAPESIZE VLOC

100

I ©0

I, 100

I, 00

I, 100

I, 00
86

Fixture Days
EQ1 mQ2 IQ3 = Q4

[ee]
OOOQOU
N~ O
5 Ye)
o o
. & 8 8
NO”)
MIII

KAMSARMAX CAPESIZE VLOC

Fixture status as of November 24, 2025
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= %49 Longer Term Fixture

Employment CP Date

1
- Vessel Name Type
1 Oceana Kamsarmax
2 Rebekah Kamsarmax
3 Sarah Kamsarmax
4  Bao Shan Capesize
5 Mineral Oak  Capesize
6 Wah Shan Capesize
7  Yue Shan Capesize
8 Tai Shan Capesize
9 Tien Shan VLOC

TC
TC
TC
TC
TC
TC
TC
TC
CvC

Feb-25
Nov-25
Mar-24
May-25
Feb-25
May-24
Feb-25

Jul-25

Jul-24

Est Gross Rate Net TCE US$k
Completion USS$K per day per day

Feb-26 14.0 13.1
Sep-26 15.8 14.7
Mar-26 18.0 16.9
Jun-26 22.5 211
Feb-26 20.2 18.9
Jan-27 24.5 24.5
Feb-26 20.8 19.5
Apr-26 21.0 19.7
Dec-25 C5-4.5%

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