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This presentation contains forward looking statements. These
forward-looking statements are subject to risks, uncertainties, and
assumptions, some of which are beyond our control. Actual results
may differ materially from those expressed or implied by these
forward-looking statements. Because of these risks, uncertainties and
assumptions, the forward-looking events and circumstances
discussed in this presentation might not occur in the way we expect,
or at all. You should not place undue reliance on any forward-looking
information.

In preparing the information herein, Sincere Navigation Corporation
( "SNC" ) have relied upon and assumed, without independent
verification, the accuracy and completeness of all information
available from public sources or which was provided to SNC, or which
was otherwise reviewed by SNC. Neither SNC nor its advisors have
made any representation or warranty as to the accuracy or
completeness of such information and nor do they assume any
undertaking to supplement such information as further information
becomes available or in light of changing circumstances. None of SNC,
nor any of their respective affiliates, advisers or representatives shall
have any liability whatsoever (in negligence or otherwise) for any loss
howsoever arising from any use of this presentation or its contents or
otherwise arising in connection with this presentation. Neither this
presentation nor any of its contents may be reproduced to a third
party without the prior written consent of SNC.
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Our Business 7L &0 B

AME - EZ 3 M-RmEL - 8 #BIRELA 1 A BAEUR
W (152U ABT74% ) Bulk — operating 3
Kamsarmax, 8 Capesize, 1 VLOC (accounted for 74%
YTD Oct 2022 of revenue)

HEE - @18 Tanker International Pool E& 3 &M
( 14U ABI21% ) Tanker — operating 3 tankers
through Tanker International Pool (accounted for 21%
YTD Oct 2022 of revenue)

MEHE- BRE—OHRIOMERS (FAMGARIRARN 4% )
Finance Lease — provide loan to 3 party of a tanker
(around 4% of total revenue)

ReRnEsE — 1M 3 77 3 MEMMEIERE ( ARIZRIA
B 1% ) Ship Management — manage 3 vessels on
behalf of 3rd party (less than 1% of overall total
revenue)

REVENUE SPILT

Finance Lease
4%

Tanker
21%

Bulker
74%

kIZE B 3E Based on management report
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A% 7R 12 Fleet Size

Type Self Owned v Total % Tonnage (MT) Tonnage %
Kamsarmax 3 0 3 20% 245,383 9%
Capesize 7 1 8 53% 1,408,460 50%
VLOC 0 1 1 7% 250,327 9%
VLCC 2 1 3 20% 894,438 32%
Total 12 3 15 100% 2,798,608 100%

> FEIMIER 2022 F 10 H=EE [ B1E 2575 BETNBEE RS - BE—# 2012 FHARZERBERRESM - stEIR
2022 F 12 B fT - SNC signed purchase agreement of US$25.75M for a 2012 Japanese built Kamsarmax in Oct
2022, scheduled to deliver in Dec 2022.

> HZEHR  WEMEBHEA1SEAMN  SEIEFEER - siSIPE 1B REBYMAISMBRE hER - ANE1I2808

g - #HZE 2022 &£ 12 B 31 HRFHEIMER S 12.4 & - As of now, SNC has 15 vessels, including 3 Kamsarmax, 8

Capesize, 1 VLOC and 3 VLCCs with total tonnage of 2.8Millions ton. The average age 12.4 years as of Dec 31, 2022.

> BRIEZAN - B1 88 BARERE XM ELSE 3 75 - Additionally, there is 1 VLCC bareboat to 3™ party.

BINEE=7EIE 3 A - Managing additional 3 vessels, including 1 Kamsarmax, 1 Capesize and 1 VLOC, on

behalf of vessel owners.

> EEERMBNEAEIEREELEESH 1R ARERBEY A M 2 B AEUHRE - 1 Kamsarmax, 1 VLOC, and 2 VLCCs

are equipped with scrubbers.
Sincere Navigation Corp



B Ef Tonnage

FLEET SIZE (QTY)

Kamsarmax, 3,
20%

VLOG, 1, 7%

Capesize, 8,
53%

BRI B A A MR 7 Bl G A MANIRY50%H032% -

VESSEL TONNAGE (MT)

Kamsarmax,
245,383, 9%

VLCC, 894,438,

Capesize,
VLOC, 1,408,460, 50%

250,327, 9%

Capesize and VLCC respectively accounted for 50% and 32% of total tonnage.

FHL A ERIR S K E SN HEBAMRE |

SNC is proactively seeking to acquire vessels at reasonable timing!
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BNEE KomER Bulk and VLCC Rates

Kamsarmax 82,000 dwt, Average Trip Rates Capesize 180,000 dwt, Average Trip Rates 1 Year Timecharter Rate 310,000 dwt D/H VLCC
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Source form Clerksons Shipping Intelligence Weekly

> HREERDVANIELERLE ( EHEMEREN ) - 2022 F£R] 3 TEMNHEERHITEIRIE - Bulk rates are at lower
ranges in first 3 quarters 2022 due to less congestion and China’s economy slowdown (Property and Infrastructure ).

> 2022FFI=FBAEHBERRE - 2022 F8HKEXR IRk - HREBUNEFARIFEK - 85T 2023 FREFERSKE -

Lower VLCC rates in first 3 quarters 2022 and are increasing from Aug 2022 and expect to maintain at higher sides in 2023
due to Europe’s demand of crude oil.
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2B B 72 IR Overall Financial Performance

Year YTD Q32022 YTD Q32021 2022 vs 2021
Revenue =EWA (NT$M) 2,888 2,858 +1.1%
Gross Margin FF (NTSM) 360 730 -50.6%
| Gross Margin % FFR 12.5% 25.6% -13.1% ]
Profit After Tax RSkl (NT$M) 44 552.85 -92.0%
PAT% IRE IS 1.5% 19.3% -17.8%
EPS R EER (NT$ per share) -0.08 0.74 -110.8%
Cash on Hand 4 (NT$M) 3,521 4,958 -29.0%
ROA % LIRS 0.2% 2.6% -2.4%
ROE% PR RRE £ 0.3% 3.5% -3.3%
( Liability / Asset EfE A FELL 20% 27% -28.7% )
Operating Cashflow £ F#EHESRE  (NTSM) 909 1,390 -34.6%

> EBREWABEFEY - M BRII=ZFEHEMIHARINETRAE - EFMBE2EEBFTRE - Overall revenue maintained
the same level as previous year. However, gross margin and % were decreased due to lower performance of bulk and
tanker in the first 3 quarters.

> HREASI[EFAT 6000 EETHNASIBER (IRERDE 5500 BT ) - AB/ETZHMaBERER - SHETIERIE
70 - Exchange losses increased to due to US$60M intercompany loan (now reduced to US55M).

> BBE/EERKR 20% - Liability / Asset improved to 20%.
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=15 48 W A Revenue by Business Lines

USSK Bulk Tanker

Actual LY vsLY  Var% | Actual LY vsLY  Var%

Hiring Days 2,797 2,811 -13 0% 759 765 -6 -1%

Hiring % 93% 86% 7% 93% 93% -1%

Avg TCE (USSK / day) 20 23 -3 -15% 16 17 -1 -5% ]

Revenue 54,612 64,207 -9,595 -15% 12,478 13,185 -707 -5%

Operating Costs -36,477 -33,700 -2,777 8% -19,063 -19,244 181 -1%

Gross Margin 18,135 30,506 -12,372 -41% -6,585 -6,059 -526 9%
GM% 33% 48% -14% -53% -46% -7% ]

Avg OpCost (USSK / day) -13.0 -12.0 -1.1 8% -25.1 -25.1 0.0 0%

Note: {kiZEE R 3% Based on management report

» TCE = Time Charter Equivalent, which is daily rental rate net off bunker costs.

> HERD - AR 2021 F£8 HEE Y 1 MM E Y9 TCE BB - RIS FRERWABRESE - BES Covid 19 - ERMEK
ZIENN - BEERES MBI - EIE - ERZE 4 2021 £/ 48% FEZE 33% - Bulk Revenue were lower than last year due to
1 vessel disposal in Aug 2021 and less Avg TCE rate. Overall Operating Costs were higher due to higher crew costs, due
to Covid 19. As result, GM% decreased to 33% from 48% in 2021.

>  EEREl - RIS TCE BXRK - HIBUWARA Mg - FILEIEFBNANERRER E—F - Tanker Revenue were
slightly lower due to lower Avg TCE rate and as result overall GM and GM% were lower than pervious year.
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REIREE oA/ EE TR S
Unrealized Exchange Losses from Intercompany Loan

> BRETTEaHE 2021 £ 12 AR 27.68

FTZE 2022 F£ 9 B#Y 31.75 - MEME HEF A USD:TWD 2020 =021 e 2022
SIfE AR 6000 BET B ERHERIK 33

= FHIERBIRERIBRISE 24 80 - &
ELEIR¥E1E0.4270 - Unrealized exchange
losses NT$244M arise from US$60M US 31
dollar intercompany loan that SNC borrowed

from subsidiaries for dividend payments due 30
to USD got stronger against TWD from 27.68 5%
in Dec 2021 to 31.75 in Sep 2022. The impact

is NT$0.42 per share. 28 /w

27

> Eﬁg%ﬂiﬁmﬂ’\]/&ﬁ%ﬁ 85 - BEIHIREM 26

£2285% - There was no cashflow impact
as it an intercompany within the Group.

32

25
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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MR EEEERE
Deleveraging In Interest Rate Increase Cycle

Debt to Asset 5
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e SNC Debt/Asset UMG Debt/Asset — emmmm\NDM Debt/Asset TRADINGECONOMICS. COM
TRADINGECUNUMILS. COM

> MEXHRESEAXERERY  BREE—ESHEREENTE  KZIHATNEE/EELRSECY - HAXEIZESHE - Most companies have liability
[ asset ratio up to 60% and sensitive to interest rate risk.

> 3 @A LIBOR £ 2021 & 9 B# 0.11% 1EA0F 2022 F 11 B 4.74% (+4.63%) - BEEM T EFWFE A - 3 Months LIBOR increased from 0.11% in
Sep 2021 to 4.74% (+4.63%) in Nov 2022, which significantly increase interest costs of loan. Shipping industry is generally a highly leverage industry due to
its high amount capex investment.

> BNEFEERBLIR - SNC—EEIRERER  W—BEEEERE - FYESEEENMER23.6/27T - SNC have focused a lot on risk management and
been deleveraging since the start of interest rate hike cycle. YTD SNC repaid loan NT$2.36 billions.

> BE2022F 1B - HEMEBHSERAEMI16EIT - FIIFZR1.78% - ETEMT4508 =TT - FI9RZEE5.61% ( &HT6%~6.2% ) ° As of Nov 2022, SNC
has NT dollar short term loan NT$1.6Billions with average rate 1.78% and US dollar loan US$74.5M with average interest rate 5.61% (latest 6% ~ 6.2%).
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Market Outlook Dry Bulk
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A EEE 75 EE5K Dry Bulk Trade

- FEARPEZEDR D - 2022 FREFER
World Seaborne nison lonnes 7O SmsteTie 538 BN - T 2021 75 54.6
Trade 2019 2020 2021 2022f | | 2022/21 SE - ME 2% -
TR 207 5 157 11| 7 | ina0e2, oy bulkseabome busiess
Dry Bulk 5,372 5,286 5,469 5,384 2% forecasted flat at 5.38billions tonnes vs
Coniainers 1778 1.764 1.869 1.857 1% 5.46billion tonnes in 2021, 2% decline,
Gas 478 481 508 529 4% mainly due to China’s import reduction.
Other 1,299 1,270 1,308 1,314 0%
World Seaborne Trade 12,024 11,627 12,023 12,071 0%
y-o-y growth 0.5% -3.3% 3.4% 0.4%
Tonne-miles, y-o-y growth 0.7% -1.5% 3.3% 0.5%

Source form Clerksons Shipping Intelligence Weekly
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>k Dry Bulk Demand

Iron Ore Exports & Capesize Earnings

Dry Bulk million tonnes % Chg
Demand 2019 2020 2021 2022 | | 2022/21 130 Hiif mon‘th $.f00yday 70
emm'Big 47" ron Ore Exports
Steel Production 125 ||==—Capesize Earnings 60
China 9963 1,064.8 1,032.8 1,030.7 0% 120 50
Japan 993 832 963  90.1 6%
EU+UK 157.2 1455 1603 1467 -8%
Total Steel Prod. (listed) 1,252.7 1,293.4 1,289.4 1,267.5] | -2% 115 40
Iron Ore Trade 110 30
Imports: China 1.047.4 1,145.6 1,107.4 1,087.4 -2%
Japan 119.6  99.4 1131 1084 4% 105 20
Exports: Australia 8363 8673 8713 8800 1%
Brazil 3477 3395 3573 3430 -4% 100 10
Total Seaborne Trade 1,454.5 1,502.0 1,5146.8 1,483.4 -2%
25 0
Coal Trade
Imports: China 2579 2378 2813 2362 -16% 20 -10
Indic 2555 2267 2083 2342 12%
Japan 180.4 1683 1762 179% 2% 85 -20
Exports: Australia 382.0 347.6 3486 3327 5% Br®rraIQA - NNy
Indonesia 4567 404.4 4318 4512 4% ,.(-3 L ‘é_ - 'EI3 L ‘é_ = 6 & 5_ = “E'B 5 ‘é_ = 1'3
Total Seaborme Trade 1,296.0 1,179.5 1,232.5 1,229.0 0% 62 s 588 s5aB8 L5 8
Source: Clarkson Shipping Intelligence Weekly Source: Clarkson Shipping Intelligence Weekly

EIREREOAER DRI EFEKH28%M23% - MPEZEEAMEKRNEREDR - ALt - PENSE RS BIPR MR AOB R -
Iron Ore and Coal accounted for 28% and 23% of dry bulk demand respectively, and China is the key importer of Iron Ore and Coal. Thus,
China’s economy status is key to Capesize earnings.
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B 45 Fleet Supply

Bulk 2020 2021 YTD 2022 TD 2022 vs 202
Vessels No No of Vessels 12,368 12,749 13,095 3%
Tonnage KDWT 913,043 945,870 970,754 3%
Avg DWT 74 74 74 0%

Source form Clerksons Shipping Intelligence Weekly

FHES - 2022 F 11 H 25 H - BUEMEKAOAMEEFABMAAILE 2021 F18K 3% -

YTD Nov 25, 2022, Bulk Fleet size grew 3% from 2021 in terms of Vessel quantity and total

tonnage.

Sincere Navigation Corp
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ALPBXE] E Fleet Orderbook

Year End 1-Nov-22 Order Book Delivery Schedule
2018 2019 2020 2021 \[e} M DWT No M DWT Growth% 2022 2023 2024+ Total
Capesiez 335.0 348.1 361.2 376.8 | 1,940.0 388.3 111.0 21.7 5.6% 1.2 12.8 7.7 21.7
Panamax 206.7 217.6 228.7 236.6 | 3,015.0 244.2 260.0 21.3 8.7% 2.3 11.9 7.0 21.2
Handymax 199.7 207.0 214.4 220.6 | 4,012.0 226.2 271.0 16.9 7.5% 1.5 7.4 8.0 16.9
Handsize 104.6 106.8 108.5 111.6 | 4,082.0 114.5 220.0 6.9 6.0% 0.7 3.3 3.0 7.0

Source form Clerksons Shipping Intelligence Weekly
TERTARIREFRRAT SN 11 B IREANA - 15K 5.6% -

Additional 111 Capesize vessels expect to deliver in the coming years, representing 5.6% growth.
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B2 488
RO = A

2 Influencing Factors

25k 75 Demand Side

{HFE7 Supply Side

> PEIfE ARIRREIhER T3 FE 37% - China’s troubled
:rse%} e}s,tate derailed new-building starts which contracted by
7%yly.

> PEIFER Covid SHEAITI 7 BUSEMERENIER
China’s on-ongoing Covid lockdowns curb growth in
manufacturing and construction.

> INPBRZEBRENS=EEFERZFENITE - External
demand hit by inflation and wider implications of Ukraine
war.

> BEEBONEKRTSHNRN - B -—ARGREEINE -
Improved triangulation of trades with opening of Europe's
coal market.

> BT 8 AhlHFRBAIETARBIRKERE - BUNLE
ER B K EEREMNE —FEZERIEE - Fulfilment of
Russia to EU coal contracts ahead of start of sanctions in
Aug. Europe winter coal demand to peak towards year-end
and into Q1.

> ZEEEZE US drought which may have impact on grain
harvest

> 2022 FHASEHIEIER 3% - RIREFIER 5.6% - Fleet
supply growth 3% in 2022 and 5.6% in coming years.

> hEE O E EREE - Port congestions in China is
normalized

> BN EKREBEREN L (LEZME/E ) Carbon emission
requirement led to slowdown of speed (lower supply)

Sincere Navigation Corp
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Market Outlook — Tankers
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[FSHE & Crude Oil Trade

million tonnes % Ch NI N

World Seaborne | > 32020 &  EEEEEBEIEL
Trade 2019 2020 2021 2022f | | 2022/21 2021 FIER 5% - IEEEﬁAEAzZ!;%'TrI

Crude Oil 2017 1,863 1,85 1,953 5% FRUBRIRKIRETIGTE 2023 FHEHIR

Oil ProducTs ;080 964 1,009 1,034 2% _ _

Dry Bulk 5372 59286 5469 5384 2% > In 2022, Crude oil seaborne business

Containers 1778 1,764 1,869 1,857 1% forecasted to grow 5% vs 2021, and

Gas 478 48] 508 529 4% expect to continue in 2023 due to crude

Other 1,299 1,270 1,308 1,314 0% oil demand from US.

World Seaborne Trade 12,024 11,627 12,023 12,071 0%

y-o-y growth 0.5% -3.3% 3.4% 0.4%

Tonne-miles, y-o-y growth 0.7% -1.5% 3.3% 0.5%

Source form Clerksons Shipping Intelligence Weekly
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5% =K Tanker Demand

N/

Qil Tanker million barrels per day % Chg 44 m. bpd $,000/day
Demand 2019 2020 2021 2022f || 2022/21 = OPEC Oil Production
42 e \/| CC Eornings
Qil Production 40
World 1006 942 95.9 995 4%
USA 17 165 166 17.9 8% 38
Middle East/ISC 308 285 290 315 9%
West Africa 4.7 4.2 3.8 37 -4%
South & Central America 6.3 5.9 5.9 6.2 4% 36
North Africa 3.5 25 3.4 3.1 -7%
34
VLCC Demand
MEG Exporfs fo China 43 49 50 53 6% 32
to Other E. Asia 53 45 43 5.0 15%
to Other Asia* 50 4.6 4.4 5.0 15% 30
to N. Am/UKC 1.5 1.1 0.9 1.2 36%
Total Gulf Crude Exports 18.1 17.1 16.7 18.8 12% 28
Crude Oil Trade 26
Imports: China 2.1 9.8 9.3 9.4 1% 0 O’ Oy O O On 8 8 8 8 I~ g ﬁ
Europe 10.6 9.3 95 T 2% ! ! L4 A | . ok .0 | i el o | gl
CQ0F5SQ0F5EQO0FE Q05 S
US (seaborne) 3.2 25 25 2.4 -4% O 0 O > 0 @ > Q9 O D 0 O =
Total Seaborne Imports 40.5 375 372 38.4 4% TP w2

Source form Clerksons Shipping Intelligence Weekly Source: Clarkson Shipping Intelligence Weekly

BAEHE FoKTART 2022 FIER 12% - FAFT 2023 £ H FiEHEEHETS -
VLCC demand projected 12% growth in 2022 forecast and expect to maintain at higher level in H1 2023.

Sincere Navigation Corp
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A /_\ ) L |z\ s 1 /_\ S
HEm RS BX 2 45 Tanker Fleet Supply
Tanker Fleet 2020 2021 YTD 2022 Var %
Vessels No No of Vessels 7,174 7,247 7,409 2.2%
Tonnage KDWT 641,469 652,639 674,086 3.3%
Avg DWT KDWT 89 90 91 1.0%

Tankers over than 10,000 MTs are included into this analysis.
Source form Clerksons Shipping Intelligence Weekly

FYZE 2022F11H1H

ORERAL X AR AN 1B R3.3% -
YTD Nov 1, 2022, Tanker Fleet size grew 3.3%% in terms of total tonnage.
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BLBX 5] EEFleet Orderbook

Year End 1-Nov-22 Order Book Delivery Schedule
2018 2019 2020 2021 \[o] M DWT \[o] M DWT Growth% 2022 2023 2024+ Total
32.0 9.7 3.6% 2.1 7.0 0.6 9.7
Source form Clerksons Shipping Intelligence Weekly
FRETARRAEFRZ B IN2EBAREAERT - 18&3.6% - Additional 32 VLCCs expect to deliver in
the coming years, which represent 3.6% growth.
Sincere Navigation Corp 21



= 2K = Influencing Factors

25k 75 Demand Side

{HFE7 Supply Side

> BARUHERE KRR TE2022F 158K 12% VLCC
Demand forecast grow 12% in 2022

> 2022 F HFEIZ R3.3% Supply growth 3.3% in 2022
> BOZEE (#FERIZ)D ) Port congestion (lower supply)

’/(A,\ = XKy fEhME i o S 3ot N = =
> LRI ZE BT %1 Recovery from Covid 19 > BHEE SRS E (AL E(E ) Carbon

> T Ff$E China lockdowns
> PR LSE 4R China economy slowdown

emission requirement led to slowdown of speed
(lower supply)

> BEFS=REEBFERREBUMNEK Europe demand

due to Russian Ukraine war

> FRBE R K&2023 £ M FFEHIRIR World
inflation and expected recession in H2 2023

Sincere Navigation Corp 22
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Vessel Strategy
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RaRAZEES Vessel Strategy

> FPHAEERL (2023 &F ) - “BMKE" BT EEERKS - RILEREDIERENAI - Short term focus (in
2023) — “Replacement strategy” — asset prices higher in the cycle therefore only purchase to replace older
tonnage.

> BPHAEERL (1€ 2023 71 2025 F ) - SKIBRAMERRZH A2 ™% - Medium term focus (from 2023 to 2025) —
look to grow and explore other optimistic segments.

> REISERE (1€ 2023 3 2027 & ) - MriSMaatdl - FHEFEZEHEAMBEZHNENIREAS - EX CPP M
X (EBRIZEREHST ) © Long term focus (from 2023 to 2027) — Newbuilding program, balance portfolio
with significant time charter coverage, grow CPP tanker fleet (cleaner/green portfolio)
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NaRAE A E RS
Vessel Life Cycle T

Bl —RME KRR %
W EEHABEURIERIR
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RERBES

Residual Value Management

MAEMELASBEENEZR D (B2 2022
F9 EZ% 66% ) §§1EEH’nHEI:“*E’JF'ﬂ%fEﬁB
B - mAERMMEER BEFRETEERIEFH
E?}-%/ﬁﬁfﬁ%

Vessel accounts for a major portion (66% as of
Sep 2022) of total assets in a shipping company
and residual value is key part of vessel asset.
Thus, it is imperative to ensure vessels are at
good conditions and have good resale / scrap
values.
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Y as

k% Strategy

ERERERT  SREEEEZEEMNKREFEER - Provide stable dividends and return to shareholders at lower risks.

EMNEEHPESEEREHZKRENEEMFE - Continue deleveraging during interest rate increase cycle or
financing lower interest rate loans.

BREREEHSEE  BBUE_FRAREMRAME  CECEFAEEAMEK  UiERIESRAMESMEMRM -
Follow asset portfolio strategy to renew existing fleet through acquire 2" vessels, to grow fleets from potential areas,
and to expand to new building with long term charter coverage.

BT IMO FIEMEZBREXRFRE - Comply with IMO and other authorities’ requirements and regulations.
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2605.TW
http://www.snc.com.tw

SR, BIARAIE IS MBS A
Richard Hsu, VP Finance / Spokesperson
ad@snc.com.tw

+886 2 2704-6255

Sincere Navigation Corp

28



