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52 HH Disclaimer

BN BB ESRIEMER - SLEREMRAZERE - AREEM
MEEOTE - Eh—LEEZRMAEGIR - ERERCERE
LRI M BRABAR B B RV R A AEE - ARELE R - AHE
MR - NERXIE P mABI TS NE R A E I
HPFBHANS N RE - B RANAZERE - MABR D IKELD
AIEMEER -

EEFBLENERER  HEMEKROHBRAS (" HEME" )
EARLE RGBT MBI REEPIE JIEARRIRESRIE
BRI R AT Efn E s R M E DU 2 S N E BRI E R ERE
M ENM - #EME R E BRI R IR S RV ERE M B e
MAER AR RE - T AEKIEEESESERRERE AL
SEMIBERHARIEE BT - HREERABERXASE
HARFUEMA BN ERITHREOERX - FEfES
HEMREAS - BRI AFETOUEE (RR=E M)
A EESTERRR - ARRANERBREETATAEE

A bt =
%én%:

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.



- EEFEMain Business Areas

Revenue US$M for FY23

FY23

Others, 0.7 , 1%
al

7 Capesize LBG, 1.2, 1%
Kamsarmax, 14.2 ,

13%

‘/
‘/

3 VLCC: join Tanker International operation pool and
revenue are distributed based on pool points.

Finance Lease: SNC purchase VLCC US$62M and lease

back to original owner from Aug 2021 to Aug 2028. FY23
recognized interest revenue US$3.9M.

Vessel Management

SNC provide management service to private owners of 3
vessels with total annual revenue US$0.6M




=B 5 Operation Highlights

Vessel Qty

B Kamsarmax Capesize mVLOC mVLCC

7 7 7

4 4
3 3 3 3 3 3
I : I I : I : I : I
Q1 Q2 Q3 Q4

Acquired MV Sarah (Kamsarmax) and delivered in Sep 2023.

Disposed MV Huang Shana (Capesize) in Mar 2023, resulted to gains
USS4.6M.

There were 15 vessels in Q4 2023, including 4 Kamsarmax, 7 Capesize, 1
VLOC and 3 VLCC.

Paid USS56.57M to purchase minority shares to increase ownership of
Tien Shan, Heng Shan, Maxim and LBG to 100% in Dec 2023 to increase
vessel earning power.

SNC
Taiwan (TW)

Tien Shan Heng Shan LBG FEinance
VLOC Capesize Lease

fE AMV Sarah ( Kamsarmax ) 5R2023F93 1T -

522023 & 3 BHEE MV Huang Shan ( Capesize ) + R EF]
USS4.6M -

2023 FEMNFETHE 15 BHRE - £13E 4 # Kamsarmax ~ 7 %
SEIRELAS ~ 1 88 vioc 7 3 # viee -

R2023F 12 B X USss56.57TMETTHEE D E AR H#E - 15 Tien
Shan * Heng Shan * MaximFILBGHI#E B HEIZ I 2£100% - LIIR
S EFEES -



M 4B S Fleet Portfolio

Tonnage

Kamsarmakx,
326,465, 12%

Capesize,
1,232,480,
46%

VLOC,
250,327, 9%

*As of 31 Dec 2023

In terms tonnage
Capesize: 46% (7)

2. VLCC: 33% (3)
3. Kamsarmax: 12% (4)
4. VLOC: 9% (1)

Fleet Mix
m5-10 years 10 - 15 years m 15 - 20 years
4
3 3
1 1
Kamsarmax Capesize VLOC

Divided by age group

« 5-10years: 5 vessels
« 10-15years: 6 vessels
« 15-20years: 4 vessels

VLCC



BA#5%<35 Financial Performance QoQ

% Change
Item 4Q23 3Q23 4Q22 4Q23/3Q23 4Q23/4Q23
Revenue = APN NTSM 1,132 1,067 1,355 106% 84%
Profit After Tax eI 2l NTSM 133 108 287 123% 46%
EPS SRR NTS per share 0.19 0.18 0.44 106% 43%
Cash on Hand FH 4= NTSM 1,974 3,816 3,521 52% 56%
ROA % S % 0.59 0.46 1.31 128% 45%
ROE% B B AR 25 R % 0.77 0.60 1.63 128% 47%
Liability / Asset L E % 24.77 22.37 19.37 111% 128%
Operating Cashflow 2 FEFIFHEHE  NTSM 649 488 386 133% 168%

* Q4 EPS NTS0.19 improved from NTS0.18 in Q3 mainly to higher profits of VLCC due to more operating days in Q4 (2
drydocking day vs 70 drydocking days).

e Cash on hand was lower in Q4 due to purchase of minority shares US$56.6M.

e Liability to Asset ratio slightly increased to 24.8% due to lower cash, which was used to purchase minority shares.

- FNZ=EEBREHH=80.1970 - RE=FHHE10.187018M0 - TEZHNFEUZEVLCCRYEZS REUEN ( 2
EREHE70EBEH ) SAANBEB -

- HRBE fVEKE  SUEEFRIIRERE D USs56.6M -

. HAEAMBLEEALAZU8%  FRERSH)  TELAREEOBRME - :




2B E R Profit Before Tax FY23 Q4 vs Q3

FY23 Profit Before Tax US$M

mQ4 mQ3 Q4 vs Q3
1.3

2.3
1.3
05 0.7 07 g 0.8 0.7
- ] [ ] B

-amsarmax -Capesize VLOC VLCC Others

(0.5) 0.4)
(1.0) (1.1)

SNC delivered Profit Before Tax US$4.8M, US$1.5M higher than Y% . SNCHEIFBUSS$4.8M - BRQ3ERUSS$1.5M - FEREA

Q3 mainly due to =

« VLCC: more operating days in Q4 vs Q3 due to Drydocking. « VLCC: HRE=FRE  HNU=ENESEXELE=-FEEZ -

« Others/ Finance lease: higher interest revenue due to higher - Hitt/MMEMHE ARETCEHEREENFELFH - AR
US dollar time deposit amount and rate. AN -

- VLOC: higher average daily revenue rate US$42K. - VLOC : EEm¥¥ 98 HHMETUSS42K -




1 #2251 Financial Performance YoY

% Change
NTSM FY23 FY22 FY23 / FY22
Revenue == ION NTSM 4,230 4,243 100%
Profit After Tax 18 3K NTSM 523 332 158%
EPS R EIER NTS per share 0.76 0.34 224%
Cash on Hand G NTSM 1,974 3,521 56%
ROA % BEEIIR % 2.45 1.97 124%
ROE% By B RS R % 3.14 1.99 158%
Liability / Asset aE{bEEth % 24.77 19.37 128%
Operating Cashflow i T b STl NTSM 2,311 1,426 162%

« FY23's EPS was NT$0.76, higher than FY23 mainly due to higher interest revenue and no exchange losses, and better
performance of VLCC in FY23.

« Cash on hand was lower in FY23 due to purchase of minority shares US$56.6M.
» Liability to Asset ratio increased to 24.8% due to lower cash, which was used to purchase minority shares.

- BUFEBREFD/MEE0.767T - SR22MF - TEEZHRMBRWMABINERETERX - LIKVLCCHE23M FRIRIBRY

AR IEE 156.6M=TTH D B
REZARER

BEERBLER LF524.8% -

- 23 FEFIRIRE AP ME -

S DBURERVIRE R -



MBIERF] Profit Before Tax FY23 vs FY22

Profit Before Tax US$M

mFY23 mFY22 FY23 vs FY22
18.5

10.4

/3 6.5 - o
4.8
3.7
0 2.5 l
0.9 1.1
N °2 ] =
Kamsarmax Capesize VLOC VLCC SNC
(7.5)
SNC delivered Profit Before Tax US$18.5M in FY23, US$8.1M SNC#E23MEEIR T US$18.5MIIFAIAE - th22ftES T
higher than FY22 mainly due to US$8.1M - EEZMHRN
- Others/ Finance lease: due to higher interestrevenue andno ~ » REA/MEHEE : HRFIBRARS - AEIBEFRBFERZEX -
exchange losses from intercompany loan because SNC IZ%SNC1 )\7$§&1EE$UTE’J‘§$TOK1 SR AENETTATEBEE
borrowed lower interest rate loan to repay subsidiaries US » R FREFAETERERLHRINESHNAEIWA -

dollar intercompany loan. Subsidiaries then place into US e VLCC: 23 MMEFHEHUARTS 5K 439K =T - M
dollar time deposit to earn higher interest revenue. 20 BAE A 28.3K ZETT

* VLCC: higher average daily revenue rate US$43.9K per day
in FY23 vs US$28.3K in FY22 9




IHE KB &5 Cash and Loan Status

Interest Rate % p.a.

USSM Principal Amount (note 1)
Cash 22 1.00%
US Time Deposit 122 5.25%
NT Dollar Loan 99 1.85%
Mortgage Loan 51 6.99%

Note 1: Based on 31 Dec 2023’s actual and forward rates may be different.

+ As of 31 Dec 2023, SNC has cash and time deposit

equivalent to US$144M, NT dollar loan US$99M and
US dollar mortgage loan US$51M.

US$65M time deposit collateralized for NT dollar
loan.

Finance lease would earn annual interest revenue
US$3.3M for FY24.

Primary focus is to continue to repay US dollar
mortgage loan to reduce interest expense.

B Z20235F12H31H - SNCEBHERI44EEET
HEREFMERER - MTEREMI,90083%7T - X7
R E5,1008E7T

6,500 XL E TR 2R BRI -
BSR4 FIER/IZ0EXTHEFN WA -
FESHEEARESICERER - LIBDAEZ S -

10



IS KBl vs ‘I HMEE

Operating Days vs Avg Dally Net Revenue

Kmax Avg Daily Revenue

30.0
—=@=[Y22 Kmax SNC ==@=FY23 Kmax SNC
25.0
20.0
15.0
10.0
5.0
0.0
Q1 Q2 Q3 Q4 Full Year
BFY23 Kmax BFY22 Kmax 1,187
660
353
269 273 292
. 178 . 181 127 174
Q1 Q2 Q3 Q4 Full Year

1. Average daily net revenue was US$11.9K per day in FY23 vs
US$17.3K in FY22. 23 MEFFHIEHBWAR 119K =75 - M
22 BAESS 17.3K 7T -

2. Vessel quantities increased from 2 to 4, and Drydocking days

IR decreased from 50 in FY22 to 15 in FY23. faSEHEE218M24 -
EarPas T AL IE 418 K EIIEFY 220950 K5 VD BIFY23/915K -

Capesize Avg Daily Revenue

25.0 =@=FY22 Capesize SNC  ==@=FY23 Capesize SNC
20.0
15.0 PY
10.0
5.0
0.0
Q1 Q2 Q3 Q4 Full Year
2,754
m FY23 Capesize mFY22 Capesize 2,601
717 672 637 712 a4 657 o3 /13 I
Q1 Q2 Q3 Q4 Full Year

Average daily net revenue was US$14.9K per day in FY23 vs
US$18.4 K in FY22. 23 MEFFHEEFHEFKWAS 149K =70 - M
22 By 18.4 3£7T -

Capesize: vessel quantities decreased to 7 in Mar 2023 from 8.
BB A - MRREIZETE 2023 £ 3 HRY 8 MRI/EI 7 48 -

11



IS KBl vs ‘I HMEE

Operating Days vs Avg Dally Net Revenue

VLOC Avg Daily Revenue

40.0 =@=FY22 VLOC SNC =@=FY23VLOC SNC

30.0
20.0
10.0

0.0
Q1 Q2 Q3 Q4 Full Year

mFY23VLOC mFY22VLOC

365
341
90 91 91 92 92 92 92
. . .. . . . .
Q1 Q2 Q3 Q4

Full Year

1. Average daily net revenue was US$24.1K per day in FY23 vs
US$28.4K in FY22. 23 MFF B HFWAR 24.1K =T - T
22 BATFE 7 28.4K =73 -

2. VLOC: Drydocking Days 24 days in FY23. 23 B EfIB4EEX
h24 K -

VLCC Avg Daily Revenue

80.0 —@=[Y22 VLCC SNC ==@=FY23VLCC SNC
60.0
C=—= S
40.0
20.0
0.0
Q1 Q2 Q3 Q4 Full Year

mFY23VLCC mFY22VLCC 1,031

972
276
256 217 240 269 206 270 271 I I
Q1 Q2 Q4

Q3 Full Year

Average daily net revenue was US$43.9K per day in FY23 vs
US$28.3K in FY22. 23 MFFI98HFKRAR 43.9K =T -
M 22 A% 28.3K 37T -

VLCC: Drydocking Days 102 days in FY23 vs 46 days in
FY22. 23 M EMIBAEBRES 102 X - 22 BER 46 X -

12
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i

imas 2 3L 855 Scrubber Installation Status

Scrubber Installation

m Scrubber

Kamsarmax VLOC Capesize VLCC

As of Dec 2023, there are 7 vessels with scrubbers.

Planned to install 2 scrubbers for Kamsarmax - Oceana and Palona in Q3 / Q4 2024.
B 2023 F 12 H - B 7 MaBcERIRE -

FHEITE 2024 £E=FF/FENZFE % Kamsarmax - Oceana #] Palona 2% 2 8RiHE -

i)

13



k58 E 1512 Carbon Intensity Indicator

- The CII (Carbon Intensity Indicator) measures how efficiently a vessel above 5,000 GT transports goods or
passengers and is given in grams of CO2 emitted per cargo-carrying capacity and nautical mile.

- Cll (ix®EEZ ) B=18785,000 GTHMAZEH EVESZKENNR - DIBFHEEE

5 SR NAEESFHNN _SEik=875
B -
SEEMP audits + annual Cll rating
........ E »
Cll C0O, emissions Fuel Consumptionxcf | el D
Transport Work DWT x Distance Required annual | v, B | e
operational Cll , ) Al @
V)
Carbon Intensity Indicator (“ClI”) measurement of operational efficiency of ] Ty
all ships seeMp 0000 | g
. . approval Review 1 T
1) CO2 pr. transport work, based on fuel used and distance sailed | |
2) Ships to be rated (A: Best, E: Worst), rating to improve over time 200 ot 0 2050

3) Low performing ships to develop a plan of corrective actions

BSRREISEE ( “CIP) R ANOA S

1) COR T + Hops i PR AT 2

2) PR (AR E RS AN - SRR R T
SB= ) BRI AR

14



T alm e xR E kAR C DAL
All Meet Cll Rating C above

Cll Rating
C 4
A 2
Al C 1 I D, 1 Al A1 B, 1C,1
Kamsarmax Capesize VLOC VLCC

. major superior
. minor superior
. moderate

- minor inferior

m O O ®W >»

. inferior performance level

A vessel rated D for three consecutive years or rated as E,

will need to develop a plan of corrective actions.

R — F WA RDARNAAE SRS E - IRHE

IE = 1antaTEl -

15



= A Asarak 2.0
GHG Rating 2.0

* Rightship launched GHG 2.0 on 13 Sep 2023,
which merged from Ato G into Ato E.

* Rightship 1? 2023 & 9 A 13 H¥#®  GHG
20 - AEIGCEHAAZIE

J

050

SIZE SCORE

W GHG Rating

Area under curve

) <




im Z= R = e F AR D LA
Our GHG Rating D Above

GHG Rating

B+, 2 +,2 D+, 2 D+, 2
C,1 C+1 | | A+, 1 D, 1

Kamsarmax Capesize VLOC VLCC

« SNC’s fleet rating are all above D.

* SNCHIfaBXRFARIIEDLL L -
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Kamsarmax and Capesize Market Rates

35,000

30,000

25,000

20,000

15,000

10,000

5,000

0

Kamsarmax 82,000 dwt, Average Trip Rates

w7

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

2022 2023 e=—2024

Source form Clerksons Shipping Intelligence

Kamsarmax opened with soft rates in Q1 24
from Q4 23 and expected to remain steady in
FY24.

Kamsarmax £ 24 £ —FEEE 23 5
FEMNHMESE - F85THE 24 MEBRISEE -

60,000

50,000

40,000

30,000

20,000

10,000

Capesize 180,000 dwt, Average Trip Rates

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

2022 2023 e=——2024

Source form Clerksons Shipping Intelligence

Capsize continuer with higher rates from Q4
23 and expected to remain strong in FY24.

Capesizet23FENE=EHBETHBEH - 78
SHE24 F R RIF RS -
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Driving Forces for Capesize and Panamax Rates In Jan

and Feb

Commaodity Capesize
Iron cre 213.3bn
Other 26,500
kKlanganese are EB.50m
Steal products 4.2bn
Bauxits 4 2bn
Pet coke d4.0bn
Cament/Clinker 2.4bn
Iinerals 1.8bn
Erains -0.6kn
Coal -3.90n|

Source form Arrow Shipbroking Group

. EIBRAL

Commaodity

Grains
Cther
Fertilisers
Coal
Agribulks
Steel products
Bauxite
Cement/Clinker
Mickel are
nainerals
Alumina
Scrap
Aparegates
Copper ore
Forest products
Manganese are
Pet coke

Irgn ore

Panamax

17.3bn
44.2bn
23.3bn
14 360
7.5bn
G6.5bn
3.Tor
3.0bn
2.9bn
1.7hn
1.0bn
-0.1bn
-0.4bm
-0.5bn
-1.3bn|
-2.0br|
-3.1bnj
-5.6kn]

Commodity

Cther
Steel products
Iron ore
Forest products
Fertilizers
Grains
Ecrap
Minerals
Bauxite
Apgrogates
Per coke
Alurning
Copper ore
Cement/Clinker
Mickel ore
Agribulks
Manganese ore
Coal

Supramax Commodity
55.dbn Cther
56.3bn Grains
31/08R steel products
5. 5bn Coal
5.5bm Iron are
5.1bn Cement/Clinker
0.74n Fetcoks
-0.3bn Alumina
-1.30n| Copper ore
-1.4bn| Bauwite
-2.50n| Manganese ore
-1.7tn| Fertilisers
-4.60n] Micksl ore
--.1.?b'|| Agribulks
-5.8bnj Aggregates
-8.1bnj Scrap
-9.1bn|} Forest products
-10.2hnj} minerals

ﬁ/\ =N

R FX

PIEIENEEE

o

Handysize

46.2bn
15.2bn
1876
4.8bn
4.0bA
3.6ba
2.0br
0.8bn
0.1bn
-0.7 bl
-1.2bn|
-1.5bn|
-1.6br|
-1.9kn]|
-2.5br
-2.6bn]
-2.5bn]

-4.z20n]

Capesize carried cargos were up 260 billions tonne-miles or 13.3% mainly due to Iron Ore shipments.
Panamax carried cargos were up 142 billions tonne-miles or 11.4% mainly due to Grains and Fertilizers shipments.

EE B NN126001E 158 E%lss%'EKEIEﬁEEE E T
PE2EAMNEESIEIN 71420858 - 21E84511.4% ==
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China and ex-China

YTD Feb YoY change in tonne-miles

World:  +11.8% CHINA: +14.9% ex-CHINA: +9.5%

Commodity

YTD YoY

YTD 2024

Commodity YTD YoY YTD 2024 Commodity YTD YoY YTD 2024
Iron ore 242.7bn Iron ore 224.6bn Other 157.0bn
Other 176.3bn coal 55 2bn Steel products 74.8bn
Steel products 85.2bn T 15.7bA Grains 51.3bn
Grains 71.0bn Other 19300 Iron ore 18.1bf
Fertili 31.2b ili
ertilisers n Ferfilisers 13.8b4 Fertilisers 17.5bA
Bauxite 5.8bn k 3
Steel products 10.4bd Pet coke 11.3b4
Forest products 5.3bn Forest products 7.8bri
Cement/Clinker 2.0bn
Coal 4.9bn Bauxite 5.6bn
= Alumina 1.3bn
Cement/Clinker 4.3bn 5 Cement/Clinker 2.3bn
Scra 0.4bn
Pet coke 0.3bn o . Minerals 2.1bn
. Bauxite 0.2bn
Alumina -0.9bn Copper ore 0.3bn
Minerals -1.0bn Agribulks -0-16n Manganese ore -0.2bn
Scrap _2.0bn Forest products -2.5bn| Nickel ore 1.6bn
Agribulks 2.5bn Nickel ore -2.9bn| Alumina 2.2bn|
Manganese ore -3.9bn| Minerals -3.1bn| scrap -2.3bn|
Aggregates -4.3bn| Manganese are -3.7bn| Agribulks -2.5bn|
Nickel ore -4.6bn| Copper ore -5.20n| Agsregates -a.3bn|
Copper ore -4.5bn| Pet coke -11.0bn] Coal -54.2bnii}

Source form Arrow Shipbroking Group

« China remained the driving force for dry bulk and key factor to dry bulk demand.
- PENAZZAENERR ) 12 EFERKNBARREE -




B & 5K Dry Bulk Demand

Annual Seaborne Dry Bulk Trade

bn. fonnes
Global seaborne dry bulk trade forecast to remain = Minor Bulk
steady growth at rate of 1.2% and 1.4% in 2024 = Grain
and 2025 respectively. Based on 23 estimate, 9 mCoal
Iron Ore accounted for 28%, Coal accounted for mIron Ore
23.7%, Grains accounted for 9.5%. Minor bulk 4
accounted for 38.7%, including various kinds of
cargos. 3

FAET2024F M2025F 2B ERZHMEE S 7 Al

[R5 1 20611 A% BT M E - 1BIE23 AT ’

RO 1h28% @ WiK1523.7% - ¥ 159.5% - /)

HBIE14538.7% - BIIEREEY) - 1
0

3385 C-NNITVWONDOQINLEF B
88888888888 888§§§

Source form Clerksons Shipping Intelligence

N
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= B F L8 52 £ Panama / Suez Canal Impact

* Based on 2022 info, there were 10.4% of 2022 Dry Bulk Tonne-Mile Demand By Canal
Capesize and 18.1% of Panamax passed through % of total demand
Panama or Suez Canal. Total Pass:
Panama Canal Suvez Canal p ord uss;}ng
« The synchronized snags of Panama and Suez anama or suez
Canal likely to add 4~5% incremental tonne miles. Capesize 0.3% 10.1% 10.4%
Panamax 4.7% 13.3% 18.1%
) E,FETZOZZEE/J Jg 219\%‘0_/;@?;&95'279*”18 1% Supramax  8.0% 13.1% 21.1%
m 23
anamaxiEiB e S H e * R Handysize 5.6% 9.9% 15.5%
- EMIEE A0S [ 7 ) AL IN4~5%H0RR SN I [l gvis 1.6% 15.3%

5E -

Source form Arrow Shipbroking Group
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A E MS A& Dry Bulk Vessels Supply

2024 Supply Growth
% Fleet, all estimdtes are valid as of 4 March 2024 Net 2024 Fleet Net 2024 Fleet
. : . : e
Deliveries Scrapping Cogge_st;}on gnv:;nd CongBesr!o;(;JQr‘l’J’W|nd Growth Growth
asis Fre-ovi asis (pre-covid congestion) (Avg 2023 congestion)
Capesize 2.3% -0.5% 2.2% -0.5% 4.0% 1.3%
Panamax 3.5% -0.9% 1.6% -0.4% 4.2% 2.2%
Supramax 4.6% -0.8% 2.3% 2.4% 6.1% 6.2%
Handysize 4.6% -1.0% 1.6% 1.1% 5.2% 4.7%

Source form Arrow Shipbroking Group

« Considering vessel delivery, scrapping and congestion, Capesize and Panamax expected moderate net
growth of 1.3% and 2.2% respectively for 2024.

o ZREIMaMRN - MEREE  TEAAHEMNEZRAEMIRET2024F FER D AIH1.3%F12.2% -




=

2K EEEHE S Global Seaborne Crude Oil Trade

Global Seaborne Crude Trade Growth

10% .

Global seaborne crude oil trade tonne-miles
forecasted to grow at 4% and 2% respectively
in FY24 and FY25.

o FEET24BAEM250IE - £IKBERHE S E
Bign R R4%F12% -

mVolumes

-8%

+ Tonne-Miles

-10%

2 2
& & & &8 &8 &

Source form Clerksons Shipping Intelligence

2021
2022
2023e
2024f
2025f
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it E VLCC Demand and Supply

VLCC Dwt Demand Growth

10% 30 m dwt N Deliveries
% y-0-y

8% Demolition
s (_ONracting®

6% 20
A%
2%
0%
2%
4%
-6%

-8% -10
2015 2017 2019 2021 2023 20251 2015 2017 2019 2021 2023e 2025f

*2024 yid

Source form Clerksons Shipping Intelligence

 VLCC demand forecasted to grow 4% and 4% respectively in FY24 and FY25 and supply will
be lower in FY24 and FY25.
- FAET 24 FIEA] 25 M VLCC TR0 AlIE &K 4% 1 4% - 24 FFEH] 25 MEHRESR N -
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Appendix




BLEXBB 4N Fleet Detalil

Delivery Date Age (Years) Ship Chinese Tonnage Scrubber Cll Rating GHG Rating

1 Oceana 2014/9/5 9.3 & %G (ONA) Kamsarmax 81,594 Q3 2024 B D+
2 Palona 2014/11/6 9.2 EZEHH(PNA) Kamsarmax 81,676 Q4 2024 B D+
3 Rebekah 2012/3/1 11.8 | EHERHH(RKA) Kamsarmax 82,113 v B C+
4 Sarah 2018/11/14 5.1 EDUIBER(SRA) Kamsarmax 81,082 v B

5 Chin Shan 2004/11/22 19.1 FHLLER(CN) Capesize 175,569 D

6 Bao Shan 2006/9/7 17.3  (Lw(BS) Capesize 175,009 C

7 Chou Shan 2005/7/8 18.5 R (CS) Capesize 175,569 C

8 Heng Shan 2007/1/8 17.0 L Ldiwm(HN) Capesize 174,145 B E+
9 Tai Shan 2011/8/31 12.3 ZELLIHm(TS) Capesize 176,469 v D E
10 Mineral Oak 2010/3/10 13.8 HH A1 (MK) Capesize 177,921 B E+
11 Yue Shan 2009/9/4 14.3 FLLER(YS) Capesize 177,798 A E+
12 Tien Shan 2018/3/8 5.8 KLLIERH(TN) VLOC 250,327 v C C+
13 Maxim 2011/6/17 12.5 FE4fm (MM) VLCC 296,887 v B D+
14 Kondor 2012/1/10 12.0 f= %5 4 (KDR) vLcC 296,714 v C D
15 Elbhoff 2017/1/16 7.0 Yt (EF) vLCC 300,837 v A

As of 31 Dec 2023

« Depreciate based on useful life 20 years.
« Drydocking every 2.5 years.

28



	投影片 1
	投影片 2: 免責聲明 Disclaimer
	投影片 3: 主要業務Main Business Areas
	投影片 4: 營運亮點 Operation Highlights
	投影片 5: 船隊組合 Fleet Portfolio
	投影片 6: 財務表現 Financial Performance QoQ
	投影片 7: 稅前獲利 Profit Before Tax FY23 Q4 vs Q3
	投影片 8: 財務表現 Financial Performance YoY
	投影片 9: 稅前獲利  Profit Before Tax FY23 vs FY22
	投影片 10: 現金及負債情況 Cash and Loan Status
	投影片 11: 運務天數 vs 平均日租金  Operating Days vs Avg Daily Net Revenue 
	投影片 12: 運務天數 vs 平均日租金  Operating Days vs Avg Daily Net Revenue 
	投影片 13: 脫硫器安裝情況 Scrubber Installation Status
	投影片 14: 碳強度指標 Carbon Intensity Indicator
	投影片 15: 全部滿足碳強度評級 C 以上 All Meet CII Rating C above 
	投影片 16: 溫室氣體評級 2.0 GHG Rating 2.0
	投影片 17: 溫室氣體評級D以上 Our GHG Rating D Above
	投影片 18: Kamsarmax and Capesize Market Rates
	投影片 19: Driving Forces for Capesize and Panamax Rates in Jan and Feb
	投影片 20: China and ex-China
	投影片 21: 散貨需求 Dry Bulk Demand
	投影片 22: 巴拿馬/蘇伊士運河影響 Panama / Suez Canal Impact
	投影片 23: 散貨船供應 Dry Bulk Vessels Supply
	投影片 24: 全球海運原油貿易 Global Seaborne Crude Oil Trade 
	投影片 25: 油輪供需 VLCC Demand and Supply
	投影片 26
	投影片 27: Appendix
	投影片 28: 船隊明細 Fleet Detail

