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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.



- B =E Y2 Main Business Areas

> 4 Kamsarmax - Fleet Portfolio
M5 -10vyears 10-15years MW 15-20years
‘ 7 Capesize JEIHRI
\

1 VLOC i KA SR DA

pool and revenue are distributed based on pool points.

|
‘ 3 VLCC # KA. join Tanker International operation

3
T 2
Finance Lease gl & fH & : Leaser exercised right to purchase
vessel at US$51.7M in Q2, resulted to gains US$2.3M in Q2
2024.

SNC provide management service to private owners of 3 vessels
with total annual revenue US$S0.6M

As of 30 June 2024
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= %8 =2 &h Operation Highlights

Vessel Quantity

mQl mQ2 Q3 m Q4

8
7 7 7
4 4 4 4
3 3 3 3
: : : : . . .

Kamsarmax Capesize
In Q2 2024,
1. MV Heng Shan (Capesize) were disposed at US$21.65M, resulted to gains 1.
USS8.7M, representing EPS contribution NT$0.47.
2.  SNC acquired a Capesize 180K MV Wah Shan, built in 2015, at US$42.25M. 2.
Time Charter back to seller for 28~ 32 months at Net TCE 24.5K per day.
3. Finance leased out VLCC Landbridge Glory were purchased back at USS51.7M 3,

on June 28, 2024, resulted to one off gains US$2.3M, representing EPS
contribution NTS0.13.

VLOC VLCC

2024F 5 TR

iy Em L2165 F 2T HE - R A EI AR 18708 = THYAE -
HEREERITER 5 10.477T -

Lla22sE =T E R - Z AT 20155E - SR LIAE H I3
TH2:24500= T RIFHAE & 7 > FHIYI 28 232 H -

1£20244E6 H28H » SNCLL51708 35t a1 JF A HFHAYVLCC
B B o LR 5 Ry S B A T 2308 SRty — R MEEm -
T B ERAY L RR R T 2150137



A1 75 %<8 Financial Performance QoQ.

ltem 2Q 24 1Q 24 2Q24/1Q24 2Q 23 2Q24/2Q.23
Revenue BRI A NTSM 1,205 1,140 106% 1,024 118%
Profit After Tax Fii% 1 H K NTSM 701 353 199% 158 445%
EPS R & AR NTS per share 1.20 0.60 200% 0.18 667%
Cash on Hand IH 4 NTSM 3,484 2,531 138% 4,584 76%
ROA % &= % 3.16 1.64 193% 0.71 445%
ROE% FL B REZSERIIR % 4.10 2.18 188% 0.90 456%
Liability / Asset it &EELE % 20.95 24.86 84% 22.60 93%
Operating Cashflow =g/ GBI &M E NTSM 963 702 137% 554 174%

*  2Q 24 Gross Revenue NT$1205M were higher than NT$1140M in 1Q 24 « 20245 —EE UG A F & 1412.05(Z T » B8 —ZEE1Y11.40(Z 1Y

mainly due to better rate of VLCC. > FEAEPE AR R EEIE S o

e 2Q24 EPS NTS1.2 increased from NTS0.6 in 1Q 24 due to disposal of o 20244FE T FEEIEEKIEE BT ER1.27TT > IS —FENY0.6 TR
disposal of Heng Shan and LBG. 2 PG Nt s i im iy (& -

e Cash on hand was higher in 2Q 24 than 1Q 25 due to disposal of Heng o LI EEGHY T E > 2024FFE _—FEEHH S E EIRE—
Shan and LBG. ZRFEWENN -

e Liability to Asset ratio decreased to 20.95% from 24.86% in 1Q 24. « BEAERN2024FFE—ZF[ERY24.86% [N FEEFH _ZFEHY20.95% °




A1 7% 3<% Financial Performance YoY

% Change
NTSM FY24 FY23 FY24 / FY23
Revenue ZEUT A NTSM 2,288 2,030 113%
Profit After Tax 18R A NTSM 1,055 282 374%
EPS TR NTS per share 1.80 0.39 462%
Cash on Hand HE NTSM 3,484 4,584 76%
ROA % B R % 4.87 1.27 383%
ROE% RS BFEE 7o SR T 2R % 6.30 1.60 394%
Liability / Asset EEIEEELD % 20.95 22.60 93%
Operating Cashflow =ZX)EFIHERE NTSM 1,665 1,174 142%

«  1H 24 Gross Revenue NT$2288M were higher than NT$2030M in 2Q 23 ° ?’024£|5£iiﬁf|5é;qﬁ/\%%ﬁé?ﬁfgzz\-%%f?—t > $§2023fﬁi¥ﬁ§?§§\¥ﬁfﬁ
mainly better rates for Capesize and VLOC in 24. #20.3{87T » T2 R RIS 20245 /IR AU R R R AU BRI DA E 5k o

e 1H 24 EPS NT$1.8 increased from NT$0.39 in 1H 23 due to disposal gains * 2024fﬁj:i[ﬁ\5’6|5Hﬁ%@%%%ﬁ@ﬁﬁg\l@ﬁ;}: $§2023fﬁi¥£ﬁ@%ﬁ@ﬁg
and better charter rates of Capesize and VLOC as result of strong market.  0-397CHEFTHENN » EH A EUGRNTEIFEIfL & VIOCHT & = fH & &

e Eaewth
*  Cash on hand was higher in 1H 24 than 4Q 23 due to payment for o R TSRS o B
purchase minority shares US$56.6M in 4Q 23 and disposal of Heng Shan °  FHFAE20234E 55 VUSRES7 (5] 15,6608 =T H/DEEHE - 11720244
and LBG. FAREFEHE TR R o RS 2024F FARE A E TR
20234 FIUZRE -

e Liability to Asset ratio slightly decreased to 20.95% from 22.60% in 23. B
«  EEAEFENE2023F1722.60%/ME [ 420.95% -
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Kamsarmax 82,000 dwt, Average Trip Rates

DUPA Yo N

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

2022 2023 emm——2024

Source form Clerksons Shipping Intelligence

Kamsarmax opened with soft rates in Q1 24 from
Q4 23 and expected to remain steady in FY24.
2024 F 5 —RF » RERERMHYHEE H 2023
g?ﬁgéﬁuiﬁﬁ Fir N8 » THET{E20247F -5
RFIBE ©
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50,000

40,000

30,000

20,000

10,000

Kamsarmax and Capesize Market Rates

Capesize 180,000 dwt, Average Trip Rates

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

2022 2023 emm——?2024

Source form Clerksons Shipping Intelligence

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

- BINRIALHYE TR 2023 F E IR R EE S
M FHEHAE20240F SR PREF RS
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B X 2YHER HHH s VLCC Market Rates

1 Year Timecharter Rate 310,000 dwt D/H Scrubber-
Fitted VLCC

80,000

70,000 /\
60,000

— . ~
50,000 -

40,000

30,000

20,000
10,000

0
Jan Feb  Mar Apr May  Jun Jul Aug Sep Oct Nov Dec

s ) 022 e 7023 e 2024

Source form Clerksons Shipping Intelligence

* VLCC remained at higher level continuous from year 2023
and expected to remain strong in 2024.

«  EARIHER(E 20235 54 R B IRFFAE RS /K > THET
2024 ORFFIRY) ©




B RE vs FHIHMEE

Operating Days vs Avg Daily Net Revenue

Avg Daily Revenue USSK per day

) (024 Kamsarmax s 2023 Kamsarmax

Qi1 Q2 Q3 Q4

Operating Days

W 2024 Kamsarmax M 2023 Kamsarmax

363
342
292
I 269 I 273 I
Q1 Q2 Q3

1. Sarah was acquired in Sep 23.30 U #2023 F9F B E -

2. Rebekah had drydocking 21/ 1 daysin Q1 /2. EE K
E—FENE_FEDRET 21 RMIXNEZ M IH4E

& -

353

Q4

P w N PRe

Avg Daily Revenue USSK per day

7024 Kamsarmax — ss=2023 Kamsarmax

15.6

8.2 8.9

Q1 Q2 Q3 Q4

Operating Days
W 2024 Capesize 2023 Capesize

717

636 637 644
597 603

Q1 Q2 Q3 Q4

Huang Shan was disposed in Mar end 2023.55 [ [##220234F3 H K H &
Heng Shan was disposed in May end 2024. %[ [## 2202445 H JEEH & -
Wah Shan was acquired in May end 2024 3= ([ [#f7/°20244F5 H KRS -

Yue Shan had drydocking 30 days in Q2 2024. E L1 20244 5 —
LT T R HAB0RAVEZAIS4E(E -



288 F55 R B vs Y219

M

Operating Days vs Avg Daily Net Revenue

Avg Daily Revenue USSK per day

=== 2024VILOC ==@=2023VLOC

(/ 41.4

N 283
5.2

Q1 Q2 Q3 Q4

Operating Days

H2024VLOC m2023VLOC

91 91 91 92 92
I | I I I I
Q1 Q2 Q3 Q4

Tien Shan had drydocking 20 days in 1Q 23.
RUIER{E2023F 55— EHEAT | B EI20RAVEZAIGRE -

Avg Daily Revenue USSK per day

o 7024 VLCC o 2023 VLCC

42.2

Q1 Q2 Q3 Q4

Operating Days

m2024VLCC m2023VLCC

273 271
240
I 206
Q2 Q3 Q4

273

Q1

No drydocking days in 1H 2024. 20244 | EE(Ta[EsMUESHR H -
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T AEIER] Profit Before Tax 2Q 24 vs 1Q 24

2024 Q2 vs Q1 PBT USSM

11.7
8.7
5.0 30
2.7 3.0 2.5
2.0 1.8 . 11 2.0 2.0
0.7
= — -
m M - . ]

Kamsarmax Capesize VLOC VLCC Ohers

202402 m2024Q1 2024 Q2vs Q1

SNC delivered Profit Before Tax US$23.2M, US$11.8M higher 2024555 " 2R[T » il N SR AI & ar2EF2,3208 350 » thES

than 1Q 24 main|y from —éﬁpﬁ"ﬂ[{?l 180%%75 i%%glfy\—l:‘%{ﬁ@ﬁ@ié :
* Capesize +8.7M o RIS - +870EETT

* Others +2.0M o HMIEH : +200EET

 VLCC+1.1M . AR | +1108 3T

« VLOC+0.7M

© REARBIERAL - +708 55T
© REMEIAL - -70EIT

e Kamsarmax -0.7M




M BEIER Profit Before Tax 1H 24 vs 1H 23

1H 2024 vs 2023 PBT USSM

34.7
24.3
14.7 14.9
10.4
8.9 8.7
4.7 3.8 44 3.9
2.0
— -0.2 — [ [
Kamsarmax Capesize VLOC VLCC Ohers SNC

W 2024 Actual m 2023 Actual 2024 vs 2023

SNC delivered Profit Before Tax USS34.7M, USS24.3M BrENUERAA D A IR A S{E20244E 5 R RN AITFEZE] 73,470
higher than 23 mainly from HFETC 0 h2023FE R T2,4308ETT - B MR TEREL T %

. (B 5
* Capesize +14.9M . HITRIRLE  EEL T 149085 TR E -

* Kamsarmax +3.8M « RlERINE C JRL T 380& ETTHE K -
e VLOC+3.9M o HEARIBERLL (VLOC) : BB T 390 E Ty E o
. - Hfth : BER T 1408 = THI R -
Others +1.4M © KLU (VICC)  ERK T 30MFEITATE -
* VLCC+0.3M
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IH® M E & 1B Cash and Loan Status

o Interest Rate % p.a. * As of 30 June 2024, SNC has cash and time deposit
USSM Principal Amount (note 1) equivalent to US$168.6M, NT dollar loan US$94.7M,
Revolving loan USS10M, and US dollar mortgage loan
Cash 57.0 2.5% US$12.6M.
_ _ USS74.9M time deposit collateralized for NT dollar loan.
US Time Deposit 111.6 5.0% _ _
Revolving loan were bridged for Wah Shan and
NT Dollar Loan 94.7 1.95% subsequently plan to repay in Q3 2024.
_ ] © B 2024 6 H 30 H o ErETE N S A E OE
Revolving Loan 10 6.3% HIfFaHE L 1.686 (E527T » M &K 9470 E =TT
{EER &L 1000 =TT - DARSETTHE &R 1260 &3
Mortgage Loan 12.6 7.2% IE o k
Note 1: Based on 30 June 2024’s actual and forward rates may be different. . /A\\ﬁjﬁ 7490 %%ﬁﬂ@ﬁﬁﬁ@%ﬁ(ﬁ%%ﬁ@m \$}L{EI/JEI:E_E
1 o

IR SR B AZELLIR B 2024 fR55=
A -

13
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135 15 22 A

Supply/d

emand

Supply is forecast to grow 2.5% in
2024 and 2.0% in 2025. Supply
growth is slowing due to lower
deliveries

HEFETEE1F 20244 F-2.5% » E£20254F 1 52.0% -

R &R - B

FENS RIEAEIER -

Demand is forecast to grow 3.0% in
2024 and stabilise in 2025. Sailing
distances have lengthened due to the
rerouting away from the Red Sea and
Panama Canal.

FBoRTEEHE 2024489 R 3.0% » FE20255-fRIGRBIE © HY
RGEFRALBME A E A ERTHER - HIITERENE -

X

The supply/demand balance should
strengthen in 2024, but weaken in
2025, as ships return to the Red Sea
and Panama Canal, shortening sailing
distances.

IR P EZ 20245158 - R RMERFLALIFMES
FSE > IR TEERE - £E20254F » BERRPET AT REERK

55 RRMERIRELEE & - G TR -

Source: BIMCO

R

N

Demand

Bl

According to the IMF, Global GDP is
forecast to grow by 3.2% in both
2024 and 2025. Inflation has cooled,
which should allow a gradual easing
of interest rates.

REBEIRERESHS (IMF) BTN > 20244712025

FEL2BRGDPEHE3.2% -

FRZDHOR -

gi'

BEWRERE > EEEHE
Iron ore shipments are estimated to
grow 2.5% from 2023 to 2025. China
may experience low domestic steel
demand, but stronger demand

abroad.

R R R TR TE20236E 2202552 i R 2.5% -
BIEIA FE R T AR » (B BISMRRREOA -

i

B SR iy B TR £ 2023£E £ 202552 /] T-f%4.0% -

Coal shipments are forecast to fall by
4.0% between 2023 and 2025. Fast
growth in domestic mining in India
and increased renewable electricity
production could curb demand.

EE

R P R BT PR R A ] P 4 B A EE S I T RE AR 7R

e

%

Between 2023 and 2025, grain
shipments are forecast to increase by
3.5%. Grain supply has stabilised since
the start of the war in Ukraine.

FE20235F F 2025 - BAYEFBIHEHER3.5% - B
SREMBERBRIK - BYRECRE -

Supply

L

N

A

A
AN

e e e
@00

SININ

Dry Bulk Market Overview & Outlook

The fleet is expected to grow 4.9%
between end 2023 and end 2025.
That is the slowest it has grown since
2016.

AT 202345 2 2025 2 7 I 42.0.9% -
20164F LIAHTRABH B -

Ship recycling is expected to stay
low. However, it may gradually
increase from the start of 2025, due
to a comparatively weaker market.

FEAAE PG HORRHEOKSE © 2810 - BIRSTIEHRSS » AIREFE
2025SE I PSR T WA -

Sailing speed could fall by 1.0%
between 2024 and 2025. After a
couple of years when speed fell
significantly, it is now starting to
stabilise at current levels.

BT B S PG T E 20244 2 20256F ] T [#1.0% ©
HERE TR > BECERRE -

A reduction in congestion could lead
to a 0.5% increase in supply in 2024,
It has notably improved in Brazil due
to smaller grain harvest.

R D O] REE B 20244 BLIENE T0.5%
BB > BB R E TG

ERH

AT

HREERER
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i B MM E R Tanker Shipping Market Overview & Outlook

Supply/demand
] The supply/demand balance in the
crude tanker market is expected to
[ ] tighten during both 2024 and 2025 as

the fleet grows slowly.

JRUH R T AT B R S TRE T FE 20244 A1
20255E LR > AR REETE -
The product tanker market
supply/demand balance should
tighten in 2024 but weaken in 2025
as the fleet outgrows demand.
PR T T P TR 20204 i
% (EAF20254F ERIBRA BT R T BAES -

=

IR ETRI R e % & B 2024 E R A T
SSHEBENER LS 20255 Fi R
SRR BT -

F
—

A tightening supply/demand balance
should result in increases in rates and
prices in both market in 2024 and for
crude tankers in 2025.

Source: BIMCO

Demand

=

The IMF estimates that the global
economy will grow 3.1% in 2024 and
3.2% in 2025. Growth is slowing in
key countries such as the US, China
and India.

REBEREEESES (IMF) IS > 2024 £3REK
BRIER3.1% - 202555 3.2% KB ~ TEIAIED
EEEEERATE R R -

BIRRAEIRZE (IEA)

Crude supply growth in 2024 is
estimated to be 1.2 mbpd by IEA.
Mainly US, Brazil and Guyana will
increase supply.

fliat20244E M BB RIE IR

1208854F - TEHER - EAEMEEFEINMEE -

IEATEEF20244F 3

B @

FEE Aol T PSR - FUTEERER RN - BAT

The IEA expects an oil demand
increase of 1.2 mbpd in 2024.
Demand continues to grow mainly in
Asia while demand in OECD countries
has stagnated.

HER R B ISR 1208 KF - TaNER
HEHME > MERAIFHESREAS (0ECD) BRFRMF K

Sailing distances continue to increase
as oil market imbalances widen.
Current Red Sea attacks further
increase sailing distances.

(LR R — DI T BT iRk

Supply

The crude tanker fleet is estimated
to grow 0.6% in 2024 and 1.1% in
2025 as the order book remains small.

JFCH R X PR T 2024238 4:.0.6% > FE20255F 1
R1.1% - ARETHEERFB -

Product tanker fleet growth is
expected to be 1.8% in 2024 but
increase to 4.3% in 2025 as deliveries
of ships contracted in 2023 begin.

R ERARE BRI R THETE20244F 551.8% » {HAE
20254 H 2023 FETHIE T BT BRAATT Y R 224.3% ©
We expect sailing speed and
congestion levels to remain static.
The tightening supply/demand
balances makes it unlikely that ships
will slow down.

BT BREE B R R TR IE - SRR PR
WAL FTREMEAR K



i R AR Simandou Iron Ore Project

N N

Location & Importance: The Simandou project is located in Guinea, West Simandou Mining Project
Africa, and is one of the world's largest undeveloped high-grade iron ore

deposits. PHCATIH H AL PRIV RENGE > & 2B A HoRBHSE IS ALl

%ﬁﬁ}% EKZ_‘ ° 650-kilometer

heavy haul railway Simandou project

e Northern blocks
RSl No. 1 and No. 2

Key Stakeholders: The project involves Rio Tinto, Chinese SMB-Winning, and

=

the Guinean government. %18 B K J13R/\ 5] ~ R EISMB-Winninglfié & Panned port
T 44 ° (Matakong) ¥
/A No. 3 and No. 4
Annual Production: Simandou is expected to produce up to 120 milliontons " *F
of high-grade iron ore annually, accounting for approximately 7% to 10% of s

the global iron ore supply. First production from the Simfer mine is expected Bucharnport

in 2025, ramping Up over 30 months to an annualized Ca paCIty Of 60 m|”|0n Sources: public information compiled by Caixin, Guinea government website
tons per year. JHa T PH CoAT AR R AL 2R = 22 1. 2{8 M = i BSRBE A - &U(G =
BT G L IE B 7%ZE 10% - Simfer BB 204k BETES TG 2025 4Fik * New Trade Routes: Exports from Simandou will

T 1F 30 {E BNk > FAREERE R TE4E 6000 S - create new trade routes from West Africa to Asia,
impacting traditional routes dominated by Australia

Increased Demand: Demand for bulk carriers will rise, driving up charter and Brazil. 7§ M0y H O RS 1 e eI E R oo AN

rates, especially Capesize and Panamax vessels. %50 S AT T SKKFHE 0 - B E AR s B ORI o FIEE P T B E AR

LS AR - @ BIf A 2= B AR E - 4R °

16






Appendix 1. Vessel Portfolio




AL Bx BB 4 Fleet Detail

Delivery Date Age Group Ship Chinese Tonnage Scrubber Cll Rating GHG Rating
1 |Oceana 2014/9/5 9.8 | 5-10years [&%HH(ONA) Kamsarmax 81,594 Q3 2024 B B+
2 |Palona 2014/11/6 9.7 | 5-10years [E[ZHH(PNA) Kamsarmax 81,676 Q4 2024 B B+
3 |Rebekah 2012/3/1 12.3 | 10-15years [ HR#@(RKA)  |[Kamsarmax 82,113 v C C+
4 |Sarah 2018/11/14 5.6 | 5-10vyears [E24#m(SRA) Kamsarmax 81,082 v A C
5 |Chin Shan 2004/11/22 19.6 | 15-20 years [&LL#&(CN) Capesize 175,569 D C
6 [Bao Shan 2006/9/7 17.8 | 15-20 years [Ef(Li#m(BS) Capesize 175,009 C C
7 |Chou Shan 2005/7/8 19.0 | 15-20years [FFLLIHH(CS) Capesize 175,569 C C
8 |[TaiShan 2011/8/31 12.8 | 10 - 15 years [Z=(LIw(TS) Capesize 176,469 v A C+
9 [Mineral Oak 2010/3/10 14.3 | 10 - 15 years [iHF1E#H(MK) Capesize 177,921 C D+
10 |[Yue Shan 2009/9/4 14.8 | 10 - 15 years |[ELLI#H(YS) Capesize 177,798 A C+
11 |Wah Shan 2015/8/31 8.8 | 5-10vyears [FELLIEHWS) Capesize 179,656 v C B
12 [Tien Shan 2018/3/8 6.3| 5-10vyears [KLLEH(TN) VLOC 250,327 v A A+
13 [Maxim 2011/6/17 13.0| 10-15 years [FE4iiw (MM) VLCC 296,887 v B D+
14 Kondor 2012/1/10 12.5| 10 - 15 years |f&= & (KDR) VLCC 296,714 v C D
15 [Elbhoff 2017/1/16 7.5| 5-10vyears [E{&HfH(EF) VLCC 300,837 v A D+
As of 30 June 2024

* Depreciate based on useful life 20 years.

* Drydocking every 2.5 years.

19



IRt es 223150 Scrubber Installation Status

Scrubber Installation

. Scrubber Total Vessels 9%
7
4
3 3
2 2
1 100% 1
00
3 9%
Kamsarmax Capesize VLOC VLCC

* Asof 30 June 2024, there are 8 vessels with scrubbers.

* Planto install 2 scrubbers for Kamsarmax - Oceana and Palona in Q3 / Q4 2024.

© EFE 2024 6 H > HA 8 FAGACHERTIUE

© ATEIE 2024 FE=FEE/EVUFE L REER - SREmiEEiR L3 2 SiiiiE -




fix & E 512 Carbon Intensity Indicator

The Cll (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.

%2 (hGREEFEAE ) Sk E5,000 GTHYMGAHEE &Y EERF IVRCE - DUERERE IR BRI — S bk e 8Um B
SEEMP audits + annual Cll rating
........ E >
Cll CO, emissions Fuel ConsumptionxCcf | el D
= = ~G..
Transport Work DWT x Distance Requilred annual B B 5
operational Cll / 7 Al @
)
Carbon Intensity Indicator (“Cll”) measurement of operational efficiency of all e
ships seeMP 0 | e
approval Review o e
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 2008 o1 20 — B

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

BESRFEFEIE ( “CI”) M EFTA RIS R
1) CO2 il T0F » BB FIRTRRRHRIAT T RE S

2) aPel (A e - B A HIMEAH - eGSRV HERS T TE =
3) HIFRIAEAVRGATHIE M T E]
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FELmEMKRER AR C LA
All I\/Ieet Cll Rating C above

Cll Rating

A : major superior

B : minor superior
moderate
minor inferior
A 2
: inferior performance level
C1 A1l D1 A1l C1B,1A1

Kamsarmax Capesize VLOC VLCC

o O

m

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

will need to develop a plan of corrective actions.
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m 2 sm pear Ak 2.0 GHG Rating 2.0

* Rightship launched GHG 2.0 on 13 Sep 2023, which
merged from A to G into A to E.
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Appendix 2. Common Terminology
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* Ownership days are the total number of calendar days each vessel in the fleet was owned by us for the
relevant period, including vessels subject to sale and lease back transactions and finance leases.

27 Ownership Days

* Ownership days are an indicator of the size of our fleet over a period and affect both the amount of
revenues and the amount of expenses that we record during a period.

« Taking MV Sarah as example, MV Sarah was acquired by SNC Group in July and delivered on Sep 11, 2023.
Thus, the ownership is 112 days in 2023 (Sep 11 — Dec 31).

+ FrAERErE T EAHR AR - A AT E M By H B RBEREE - B8 R H B K BIFH AL
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a] FH K84 Available Days

* Available days are the number of our ownership days less the aggregate number of days that our vessels are
off-hire due to scheduled repairs or repairs under guarantee, vessel upgrades or special surveys and the
aggregate amount of time that we spend positioning our vessels for such events.

* Companies in the shipping industry generally use available days to measure the number of days in a period
during which vessels should be capable of generating revenues.

e Continue MV Sarah as example, MV Sarah was acquired by SNC Group in July and delivered on Sep 11, 2023
and had 3 days for name change and assumed 30 days for drydocking in Oct 2023.

* Available Days=112-3-30=79

o A RBEIE RNV RECRE AN T 2 4EEERERE - M a8 ke &M E
FHAVEER S » DL FSORAEAE E A DUET T AR S E R 48T ] -
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e DIMV Sarah /{5 > MV Sarahi27 H EFHSNC GroupU R Y2023 FE9 H11HAAT » W HAEE 173
RIETTOA » BEAF20235210 H 30 KAVAEZRN -

A[FRE = 112K - 3K -30K = 79K
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1 = R B RIRE K FH 2% Operating Days and Fleet Utilization

* Operating days - We define operating days as the number of our total available days in a period less the
aggregate number of days that our vessels are off-hire due to unforeseen circumstances. The shipping
industry uses operating days to measure the aggregate number of days in a period during which vessels
actually generate revenues.

* Fleet utilization - We calculate fleet utilization as the number of our operating days during a period divided
by the number of ownership days less drydocking days.

Operating Days = Total available days — Off hire days = 79 — 3 =76
Utilization = Operating Days / Available Days =76 / 79 = 96.2%
C OBERE - T T RE 35— R PR RO S AR R T TR R IR 94 -
TSR (o ) = i R Bt & — B N A RD B PR A AR U AR 4R R 8
-+ FERFIAR - T BB R B— BRI = SR BER DA KRR A EIRHEE RS -
E R = A HRE - EHRE =79K -3 K =76k
FIHER = &K/ A HRE =76 /79 =96.2%
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Z\'E HFH< Time Charter Equivalent

- Time Charter Equivalent (“TCE”). We define TCE rates as our voyage revenues less voyage expenses, charter-
hire expenses, and realized gains or losses on fuel hedges, divided by the number of the available days of our
owned fleet during the period.

* TCE rate is a common shipping industry performance measure used primarily to compare daily earnings
generated by vessels on time charters with daily earnings generated by vessels on voyage charters, because
charterhire rates for vessels on voyage charters are generally not expressed in per-day amounts while
charterhire rates for vessels on time charters generally are expressed in such amounts.

TCE = Net Revenue / Available Days
QY& HHE - FATRYE B e 2 ABMIAINER B JRCERT K E A - RS AR E SR
x> PRIAFM H A R AR o K8 - TCEE R — (5 AN S e 51T > EEARID
B PRI R R R H U » R R REL A B o8  DUS H S8BT » T 0
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215 H UZ A Average Daily Revenue

- Average Daily Revenue. We define Avg Daily Revenue as our recognized voyage revenues less voyage

expenses, charter-hire expenses, and realized gains or losses on fuel hedges, divided by the number of the
operating days of our owned fleet during the period.

* TCE = Net Revenue / Operating Days

- If there is no off-hire days during the period, Operating Days will equal to Available Days. TCE would equal to

Avg Daily Revenue.

PR A BRI E H R 8 2 R EAPMIRISTRUATRERTE A ~ FHACE AN S e B3R 18
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5 H ## =% F] Daily Operating Expenses.

- We define daily vessel operating expenses to include crew wages and related costs, the cost of insurance,

expenses relating to repairs and maintenance (excluding drydocking), the costs of spares and consumable
stores, tonnage taxes and other miscellaneous expenses.

- Daily vessel operating expenses are calculated by dividing vessel operating expenses by ownership days for
the relevant period.

* Daily Opex = Opex / Ownership Days

- FT R HANE S S e = A B TE RAERRA ~ fRIgEH - EENREERH (HEEEZAL
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