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[ 0.50% global limit (MARPOL, 202(
W 0.10% Emission Control Area limit!
B 0.50% limit, China national waters (12 nm), 2019

Source: DNV GL Scrubber Refit Presentation, Oct 10, 2018
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Accumulated 5 year cost (20MW installed power / 6% discount rate)

%.-_,J ] | fi Scenario based on a ship with 20MW installed power, assumption:
g SOTRIL uel 1) - HFO price: 450USD/ton

o itk iation 365 fuel spread - Compliant fuel: 652 USD/ton

35 —";“-’ti”d l

0 T Resulting payback time is 1,3 years for open loop and 1,7 for

25 hybrid

TR A Fuel price spread is key

104 u...]-.....-‘..u - at 40USD/ton there is no business case for scrubbers on

ships with 20MW power
- at 100USD the pay back time is less than two years for an
Years open loop system

Source: DNV GL Scrubber Refit Presentation, Oct 10, 20184
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$ Per Tonne

Average Earnings $ Per Day

Capesize Market

Capesize Single
ﬁa Voyage...
34|176,000t ore Tubarao/Rotterdam*~

iE 34|160,000t ore Port Cartier/Rott.
ﬁ N V32 34|166,500t coal Bolivar/Rotterdam*
1 l 34(176,000t ore Dampier/Japan 18m*

4 34|165,000t coal Hay Pt/Qingdao

[ E 34|168,500t coal R.Bay/Rotterdam-~
l 9 E 34/168,500t coal R.Bay/EC India~

Aug 23 Aug 30| 2019 2017 2018 2019 | Aug 23 Aug 30 | This Week ...
10.75 11.50 | 7.58 4,442 2731 545 11,014 10,952 |STEADY -1%
34|176,000t ore Tub/Qingdao*~ 23.50 28.00 | 17.22 13,603 16,854 15,133 | 29,192 35,821 |FIRMER 23%
9.75 12.00 | 8.35 17,242 24,716 23,919 | 34,136 47,528 |FIRMER 39%
1250 14.00 | 8.96 15,638 15,403 14,557 | 30,277 35,739 |FIRMER 18%
34(176,000t ore Dampier/Qingdao* 10.50 10.30 | 7.06 14,539 16,895 14,792 | 33,663 30,880 |WEAKER -8%
34|176,000t ore Saldanha/Qingdao~ 18.00 21.00 | 12.70 14,357 17,245 14,950 | 30,516 36,268 |FIRMER 19%
990 9.70 6.56 19,255 18,245 15,459 | 35,872 32,768 |WEAKER -9%
11.70 1250 | 8.38 13,733 16,763 14,561 | 29,364 30,815 |FIRM....... 5%
10.50 1125 | 7.20 4580 3,041 811 11,731 11,816 |STEADY 1%
1275 1375 | 9.91 12,588 13,627 10,233 | 27,644 28,859 |FIRM....... 4%
34 |Capesize Average Earnings * 13,475 14,026 12,097 | 28,003 29,232 |FIRM....... 4%
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Panamax Single $ Per Tonne Average Earnings $ Per Day Panamax Market

Voyage_" Aug 23 Aug 30| 2019 2017 2018 2019 Aug 23 Aug 30 | This Week ...
36(67,000t coal USGulf/ARA* 1795 19.60 | 13.82 8,783 10,125 9,065 16,630 19,033 |FIRMER 14%
36(67,000t coal Bolivar/ARA 13.80 16.00 | 10.97 7,291 5,850 7,040 13,600 17,176 |FIRMER 26%
36(65,000t coal Murmansk/ARA* 7.50 9.00 6.55 7,996 9,343 5,687 9,835 14,803 |FIRMER 51%
36(60,000t grain USGulf/N. China*» 52.30 52.30 | 44.32 15,266 19,127 19,073 | 25,872 25,840 |STEADY 0%
36(72,000t coal Rob. Bank/N. China* 20.05 20.15 | 15.36 12,279 16,284 15,125 | 23,986 23,174 |SOFTER -3%
36(72,000t coal Dalrymp. B./N. China* 1565 15.88 | 12.50 11,494 15,092 13,751 | 21,069 20,488 |STEADY -3%
36(70,000t coal Indonesia/S. China* 8.00 8.20 6.03 6,489 8,501 8,316 14,625 14,542 |STEADY -1%
36|72,000t coal Indonesia/WC India* 11.50 12.50 9.51 11,555 12,736 13,562 | 19,221 20,773 |FIRMER 8%
36(72,000t coal Indonesia/EC India 10.50 11.50 8.30 12,676 13,517 13,839 | 20,510 22,424 |FIRMER 9%
36(60,000t grain Nopac/N. China* 29.30 29.85 | 23.77 10,747 13,066 12,344 | 18,107 17,987 |STEADY -1%
36|66,500t coal R.Bay/Rotterdam 10.48 10.51 8.10 3,147 1,349 463 4,913 4,721 |SOFTER -4%
36(72,000t coal R.Bay/WC India* 18.60 20.00 | 13.33 10,525 11,504 11,712 | 21,282 23,337 |FIRMER 10%
36 |Panamax Average Earnings * 10,570 12,866 12,071 | 18,959 19,997 [FIRM....... 5%
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Voyage.....
H 23|270,000t Gulf - China
E 23(270,000t Gulf - S.Korea *
ﬁ 23(280,000t Gulf - UKC
A P4 23/280,000t Gulf - US Gulf-~ *
— 23(280,000t Gulf - Red Sea
23|260,000t WAF - China *
% 23|260,000t WAF - US Gulf

VLCC Single WS 2019 Average earnings $ per day VLCC Earnings
Aug 23 Aug30| 2019 2017 2018 2019 | Aug23 || Aug30 | This Week ....
62.5 59.5 50 22,401 39,931 34,709 |WEAKER -13%
23|270,000t Gulf - Japan * 61.5 58.5 48 20,653 20,288 23,658 41,263 37,168 |WEAKER -10%
60 57.5 47 17,344 17,729 21,581 38,976 35,517 |WEAKER -9%
30 29 24 10,519 2,398 7,770 20,837 18,586 |WEAKER -11%
28 27 22 13,414 5,868 11,476 | 25,880 23,078 |WEAKER -11%
65 62.5 52 24,562 25,173 28,709 45,012 41,585 |SOFTER -8%
61.5 57.5 50 19,763 18,358 21,264 36,598 28,863 |WEAKER -21%
70 65 53 27,741 23,457 28,013 52,056 45,698 |WEAKER -12%
3.8 3.6 3.2 25,689 23,123 28,459 41,784 37,294 |\WEAKER -11%
5.8 5.5 5.0 49,278 53,772 61,383 80,080 73,662 |WEAKER -8%
17,794 15,561 19,495 35,679 31,157 |WEAKER -13%

E 23(/260,000t WAF - WC India®
t ] 23/275,000t _Caribs-Singapore”
E 23|VLCC Ave. Earnings *

L i 3E B 0 B PR /2 B Sincere Navigation Corporation

Source: Clarkson SIW, 30 August, 2019
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Capesize Average Rate $ Per Day Capesize Market
Tripcharter_,_ 2017 2018 2019 | Aug02 Aug09 Augi6 Aug23 Aug 30 | This Week ....
Cont/Far East 26,165 30,881 29,900 | 45,000 43,000 50,000 51,500 60,000 |FIRMER 17%
Transpacific R/V 15,314 15836 14,107 | 23,500 23,000 31,000 31,250 30,000 [SOFTER -4%
Far East/Cont 5,596 2,087 579 10,250 8,500 10,000 11,000 13,000 |FIRMER 18%
Transatlantic R/V 15,930 16,302 14,957 | 24,500 24,500 31,000 31,000 40,000 |FIRMER 29%
Average Capesize Earnings 15,751 16,276 14,886 | 25,813 24,750 30,500 31,188 35,750 |FIRMER 15%
Panamax Average Rate $ Per Day Panamax Market
Tripcharter_,_ 2017 2018 2019 | Aug02 Aug09 Augi6 Aug23 Aug 30 | This Week ....
Cont/Far East 16,168 18,923 18,086 | 24,300 26,300 28,150 28,500 29,250 |STEADY 3%
Transpacific R/V 9,328 11,120 9,544 | 11,000 11,600 15500 15,500 16,000 |FIRM....... 3%
Far East/Cont 3,753 4,671 3,474 5,400 5,500 6,250 6,500 6,500 |STEADY 0%
Transatlantic R/V 9,999 11,964 10,279 | 16,400 18500 19,750 19,000 19,750 |FIRM....... 4%
Average Panamax Earnings 9,812 11,670 10,346 14,275 15,475 17,413 17,375 17,875 |STEADY 3%
Supramax Average Rate $ Per Day Supramax Market
Tripcharter,,, 2017 2018 2019 Aug02 Aug09 Augi16 Aug23 Aug 30 | This Week ....
Cont/Far East 15,966 19,168 16,971 | 23,000 25000 25,000 27,000 29,000 |FIRM....... 7%
Transpacific R/V 8,106 10,242 8,407 9,750 9,750 11,750 12,000 13,000 |FIRMER 8%
Far East/ WAF" 4,495 6,462 4,400 4,500 4,750 5,500 6,000 6,500 |FIRMER 8%
US Gulf/Cont 15,760 18,606 13,393 | 15,750 15,000 20,000 21,000 21,000 [STEADY 0%
ECSA/Cont* 9,106 10,358 8,643 | 10,750 12,000 13,500 16,500 16,750 |STEADY 2%
Indonesia - China~ 9,747 11,928 9693 | 11,400 11,400 12,400 15,000 15,500 |FIRM....... 3%
Average Supramax Earnings” 10,680 12,783 10,034 | 11,913 12,038 14,413 16,125 16,563 |STEADY 3%
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Source: Clarkson SIW, 30 August, 2019
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Long Term Price Trends Short Term Bulk Trends

5-year-old Index, Start 2000 = 100 80% % Year on Year
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Newbuilding Year End, $m. Three Month
Prices .... 2016 2017 2018 || Aug | Trend ...
Tankers
— VLCC 320,000 dwt 84.5 81.5 92.5 92.5 |WEAKER... -0.4%
Suezmax 157,000 dwt 54.5 55.0 60.5 61.5 [SAME.......
— Aframax 115,000 dwt 445 44.0 48.0 48.5 |SAME.......
‘MR’ Tanker 51,000 dwt 325 33.8 36.5 36.5 [SAME.......
$ Bulk Carriers
’ L Capesize 180,000 dwt 42.0 44.0 50.0 51.0 |SAME.......
' n Panamax 81,000 dwt 245 255 280 28.0 |SAME.......
Handymax 62,000 dwt 223 240 26.0 26.0 [SAME.......
=27 Handysize  38,000dwt || 195 220 240 || 240 |SAME....
E E Gas Vessels
Y — LPG 82,000m? 71.0 70.0 71.0 71.0 |SAME.......
tg 1 j‘ LNG 174,000m3 197.0 182.0 182.0 || 185.5 |FIRM....... 0.2%
E Dry Cargo
,tE Container 13,000teu || 109.0 107.0 115.0 || 111.5 |WEAKER... -1.6%
E Container 2,750 teu 27.0 28.8 35.0 32.0 |WEAKER!. -5.5%
Pure Car Carrier 6,500 ceu 60.0 61.0 635 65.0 |SAME.......
Clarkson Index 123 125 130 130 |WEAKER... -0.2%

Source: Clarkson SIW, 30 August, 2019
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I FBCEEPRIEREXEH 7% <F iz Fll 97301k
. E5E REEREILTREH RERE(E AI—AUeE SKRE BRER
#H:108/09/04 =Y 23) ] BRE B KX
2. bR - BEERI (FBIEA "EREL - TERER . 9/28/2019 0.2 nla n/a 0.11 182%
B TRRERL ): B?’fasu 7/13/2018 0.6 15.45 3.88% 09  67%
3. EIRFIEE R ERE.-BARACEEAR AR FI0.37T 7/10/2017 0.7 21.25 3.29% 106  66%
3R #$0.270 8/11/2016 | 19.3 5.08% 166 60%
4. [ (R ) 32 %H:108/09/20 7/312015 | 25 400% 151 66%
5. x1&i#EFH:108/09/23 8/7/2014 ] 27.35 402% 193 57%
6. IFIEBFFEYRHER:108/09/24 8/8/2013 1.25 26.2 477% 286  44%
7. FIEBP#EIEHED:108/09/28 8/9/2012 1.5 26.95 5.57% 3.1 48%
8. (R (B ) E%H:108/09/28 8/4/201 | 2.5 32.7 7.65% 37 68%
9. HthfERMBAEIE:IZE MM EH RIRER 712912010 3 39 769% 542 55%
FEEMBEAI108FEI1AIB - 8/19/2009 2.5 39 641% 509 49%
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SHIP SUMMER DWT
L

VESSEL R4 BUILDER TYPE DELIVERY FLAG MT
ELBHOFF (VErEE) SWS VLCC 01/2017 Hong Kong 300,837
KONDOR (=55 0) SWS VLCC 01/2012 Hong Kong 296,714
MAXIM ( E4 i ) SWS VLCC 06/2011 Hong Kong 296,887
TIEN SHAN (R LLTER) BEIHAI VLOC 03/2018 Hong Kong 250,327
BAO SHAN (B LL1ER) CSBC Capesize Bulker 09/2006  Panamanian 175,009
CHIN SHAN ( %‘ u_[ﬁ(?m} ) CSBC Capesize Bulker 11/2004 Panamanian 175,569
CHOU SHAN ( [_[_[ﬁ{?m} ) CSBC Capesize Bulker 07/2005 Panamanian 175,569
HENG SHAN ( 1/';%]7 miﬁ ) SWS Capesize Bulker 01/2007 Panamanian 174,145
HUANG SHAN ( % u_[}{{?m} ) CSBC Capesize Bulker 08/2003 Panamanian 175,980
MINERAL ANTWERPEN ( %%ﬁﬁ ) DAEWOO Capesize Bulker 03/2003 Panamanian 172,424
MINERAL OAK ( Eﬁ%ﬂﬁﬁ) SWS Capesize Bulker 03/2010 Hong Kong 177,921
TAI SHAN (;E'I?LU%) SWS Capesize Bulker 08/2011 Hong Kong 176,469
YUE SHAN ( R LLIHG) SWS Capesize Bulker 09/2009 Hong Kong 177,798
OCEANA /a\nﬁxliﬁ ) SWS Kamsarmax 09/2014 Hong Kong 81,594
PALONA ( %B%ﬁﬁ ) SWS Kamsarmax 11/2014 Hong Kong 81,676
GEORGIANA ({7 i ) CHENGXI Double Hull Handymax Bulker 10/2008  Panamanian 53,383
MADONNA III (2R CHENGXI Double Hull Handymax Bulker 09/2007 Taiwanese 53,390
Fleet Total: 17 Vessels Fleet Average Age: 9.9 Years 2,995,692
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