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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.



— oh ==

=S

% MRS Main Business and Fleet Portfolio

Fleet Portfolio

W 5-10years 10-15years ®15-20years

2 2

Kamsarmax Capesize VLOC VLCC

4 Kamsarmax REHAEI ~ 7 Capesize /RIFAY ~ 1 VLOC 8 ARSI DAL

3 VLCC join Tanker International operatlon pool and revenue are distributed based on pool points. 3 A A G 28w RS
(VLCC) fii ATanker InternationalZ&E &1 » RIS A BEE B 7 ©

Vessel Management: SNC provide management service to private owners of 3 vessels with total annual revenue USS0.6M.

SNCIE Ve B B 45 3SIAL A AL AHRYRT A & U ARRER 605 35T -



A1 75 %<8 Financial Performance QoQ.

ltem 3Q24 2Q 24 3Q24/2Q24 3Q23 3Q24/3Q23
Revenue AN NTSM 1,100 1,205 91% 1,067 103%
Profit After Tax eS| NTSM 244 701 35% 108 226%
EPS SRS R NTS per share 0.42 1.20 35% 0.18 233%
Cash on Hand 5 NTSM 3,005 3,484 86% 3,816 79%
ROA % &R % 1.12 3.16 35% 0.46 243%
ROE% e 1.40 4.10 34% 0.60 233%
Liability / Asset g{/g{g/’v*tb % 18.74 20.95 89% 22.37 84%
Operating Cashflow EEFIH SRR NTISM 963 725 133% 488 198%
*  3Q 24 Gross Revenue NT$S1100M were lower than NTS1205M in 2Q 24 « 20244E5E = FE A& UL FENTS1,100 5 & » (KA 2024 45 —FEHY
mainly due to lower rate of VLCC and less 10 operating days. NTS1,2055 & » FEEHNEARIE R EmL (VLICC) HIHERE R
*  3Q24 EPS NTS$0.42 decreased from NT$1.12 in 2Q 24 due to disposal of S KRB I0K -
Heng Shan US$8.7M (+NTS$0.48 per share) and LBG in 2Q 24 USS1.7M 20244 FE =FEFHEZIE5 (EPS) ANTS0.42 » #720244F55 = E Y
(NTS0.1 per share). NTS1.12H5 F7 % > RN E20244E5 —FE R4y 7 #7111 #gs (USS8.7M >
*  Cash on hand was lower in 3Q 24 than 2Q 25 due to drydocking in Q3. FHEFRGZEINTS0.48) Mliidadn (USSLIM - SHERCZENTS0.1) -
* Liability to Asset ratio decreased to 18.74% from 20.95% in 2Q 24. * %?ﬁ%:?fﬁhﬁ?ﬁz%ﬁ%%ﬂk ISR EEET 202458 — EE A AR
% o

o BEAMBILIE202405 — FE1Y20.95% % £18.74%




A1 7% 3<% Financial Performance YoY

% Change
NTSM YTD Sep 24 YTD Sep 23 FY24 / FY23
Revenue = PN NTSM 3,388 3,098 109%
Profit After Tax kel NTSM 1,299 390 333%
EPS R EIER NTS per share 2.22 0.57 389%
Cash on Hand H4 NTSM 3,005 3,816 79%
ROA % BRI % 6.13 1.71 358%
ROE% HE B RE 25 TR % 7.83 2.17 361%
Liability / Asset BE{EEELD % 18.74 22.37 84%
Operating Cashflow = mEl e NTSM 2,391 1,662 144%

YTD Sep 24 Gross Revenue NTS$3,388M were higher than NTS3,098M
YTD Sep 23 mainly due to better rates for Capesize and VLOC in 24.

YTD Sep 24 EPS NTS2.22 increased from NT$0.57 YTD Sep 23 due to
disposal gains and better charter rates of Capesize and VLOC as result of *
strong market.

Sep 24 Cash on hand was lower than Sep 23 due to payment for
purchase minority shares US$S57.6M in Dec 23 and acquisition of MV
Wah Shan USS42.25M in Q2 2024 .

Liability to Asset ratio slightly decreased to 18.74% from 22.37% in 23.

B2 2024F9H » ZEENTS3,3881 & » #520239 HHYNTS3,098
AR > FEHH 202445 GRS ( Capesize ) HIEAIGEHHHS
(VLOC) HYHFHEMEE -

B E2024F9H - Mtk AER (EPS) fyNTS2.22 » §720234E9 HHY
NTSO.57 IR N » 32 78 PRI S U » 1922 T 558
SR IR AT AR AL 4 LT -

2024429 F (1735 4564 BE20234E9 A A AT R » F B I 20234E12
FI S D BB ST 6T 655 7T + Dl 2024 4858 — SRRl
194225 T W -

ESHELAROIE [0 » HE20234E122. 37901 2518.74% -



T AEIIER Profit Before Tax 3Q 24 vs 2Q 24

Profit Before Tax USSM

m3Q24 m2Q24 3Q24vs2Q24
22.3
11.7
7.6
4.7 55 5.0
20 15 2 16 N
0.7 1.0
Kamsarmax Capesize VLOC(1.0) VLCC(3 2 (0.8Dthergq g) SNC
(7.0)
(14.6)
SNC delivered Profit Before Tax US$7.6M in 3Q 24, US$14.6M lower ¥ SLfiji i /) 5] fA 2024455 = FEFAT A By 7608 57T » B0 /D 71,460
than 2Q 24 mainly from BEZFEIT > FEERAR -

« Capesize -7.0M due to disposal gains of Heng Shan US$8.7M in 2Q. * JEIFAIS : /D T7008FE T > [REEE —FEHTLLE SIS EE8T0E ETT -
* VLCC -3.4M due to 11 drydocking days and lower charter rates o HEARADHES (VLCC) :IE/D T340FETT 0 RNESE =FEHILKETIREL

* Others -1.8M due to disposal gains of LBG USS1.7M in 2Q. F HH GRS -
* Kamsarmax -1.3M due to 36 drydocking days and lower charter o HA 2 RV T180FETT 0 HRE S _FEIEIRIVER U 1708 ETT
rates o REMAFGRIAL - BD 713083570 © RIAE36RAVIHME DL B (A H FHE: -

e VLOC -1.0M due to lower charter rates. o HARAIBERME (VLOC) /D T100E =TT > [FRIAE HHSEHE -




MBI R Profit Before Tax YTD 3Q 24 vs 3Q 23

Profit Before Tax USSM

mYTD3Q24  ®YTD3Q23 YTD 3Q 24 vs YTD 3Q 23 413
27.6
194 18.9
13.8
10.510.1
5.4 4.0 5.9 4.7
1.4 0.5 - 1.2 0.4 0.1 0.6

Kamsarmax Capesize VLOC VLCC Other§0.4) SNC

SNC delivered Profit Before Tax US$41.3M YTD 3Q 24, US$27.6M higher B8 /\ 5] i 202405 = SRR AT F]HE F4, 13083577 » 20234 [EHARE 0

YTD 3Q 23 mainly from 72,7608 FET > FEEREWR -

» Capesize +18.9M due to disposal gains of Heng Shan USS8.7M in o JHIFAUFL (Capesize) +1,890E3E 7T » F BN 2024 B LAY R 77 UL 75 2E870
2024 and better charter rates in 2024. HEEIT > DU 2024EE S HFHS -

e VLOC +4.7M due to better charter rates in 2024. o HEARFUBERDEL (VLOC) +47055 2577 » HHA2024FEF =iy HFESE -

e Kamsarmax +4.0M due to 1 more vessel and better charter ratesin =« —FFEMFEIFS (Kamsarmax) +4005E T » EHARE I T —FEAL DL R 202445 =
2024. HYHHE -

«  VLCC +0.4M due to more operating days, less DD in 2024. o ERAFURZERT (VLCC) +408 35T - HIA B 200 & R ER12024F4 1Y

* Others -0.4M due to lower interest rate on deposit. S

« HAM-405SETT > HITFERAR T E
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Kamsarmax 82,000 dwt, Average Trip Rates
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Source form Clarkson Shipping Intelligence

* Kamsarmax opened with soft rates in Q1 24 from
Q4 23 and remained soft in 2024. EHEaREIRI{L
TE2024F 55 — R Y E BT 2023 F F VU S [EH
§K » MAE 2024 4RI R /K AR
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M <& Kamsarmax and Capesize Market Rates

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

e Capsize continued with higher rates from Q4 23
and corrected in Q3, and expected to remain
regain in Q4 24.

RIS T 20234 VT A R - i
1202445 5 = [ 4 FIEIE - T3 HIF1E 20244F
IR -



HE A AYHES H 1 VLCC Market Rates

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

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

«  EARIHER(E 20235 FA A0 R B IRFFAE RS /K > THET
2024 ORFFIRY ©




BIEKE vs FIHHMEE
Operating Days vs Avg Daily Net Revenue

Avg Daily Revenue USSK per day Avg Daily Revenue USSK per day

o) (024 Kamsarmay =023 Kamsarmax === 024 Capesize 2023 Capesize

M 21.9

18" 18.3

357
14.0

12.5

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Operating Days Operating Days
W 2024 Kamsarmax M 2023 Kamsarmax W 2024 Capesize 2023 Capesize
342 363 332 717
I 292 o3 so7 0 619 o 603
269 i I I
a1 Q2 Q3 Q2 a1 Q2 a3 Q4
1. Sarah was acquired in Sep 23.22 ¥ & 722023F9 5B A - 1. Heng Shan was disposed in May end 2024.fr1 [}/ 202445 H R H & -
2. Oceana and Palona had drydocking 32 / 4 days in Q3. & Ei#igf1 2. Wah Shan was acquired in May end 2024. 5[ i 202445 H JE 15 -
B EwmIN S = BT 732 R MIARAEE - 3. Bao Shan had drydocking 25 days in Q3 2024.85 | [#i#iA20244F 55 = R T
T RHA 25 KRHIRE -
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EIS K vs JLIIHMES

Operating Days vs Avg Daily Net Revenue

Avg Daily Revenue USSK per day

=) 024 VIOC === 2023VLOC

Q1 Q2 Q3 Q4

Operating Days

m2024VLOC m2023VLOC

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

Tien Shan had drydocking 20 days in 1Q 23.
R ULERAE 20235 55— EHETT T R HA20 K AVEZ M IS

=Yn— ﬂ%o

Avg Daily Revenue USSK per day

e 2024 VICC em@um?(023VLCC

47.3 47.6
43.6 456 22 422
33.8
at oY) a3 Q4

Operating Days

m2024VLCC m2023VLCC

273 56 273 263 271
240
I I I 206
Q1 Q2 Q3 Q4

Elbhoff had 11 drydocking days in Q3 2024.
R REm 202455 =R AT T 11LRAVEZAGIGIRE -
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IH® M E & 1B Cash and Loan Status

USSM Amount Interest Rate % p.a.
Cash 29.00 2.0%
US Time Deposit 159.00 4.8%
Total 188.00
NT Dollar Loan 104.00 2.0%
Mortgage Loan 10.50 6.6%
Total 114.50
Net Cash 73.50

Note 1: Based on 30 Sep 2024’s actual, and forward rates may be different.

* As of 30 Sep 2024, SNC has cash and time deposit

equivalent to US$S188M, NT dollar loan US$104M, and
US dollar mortgage loan USS10.5M.

USS92M time deposit were collateralized for NT dollar
loan.

 BUE 2024 F 9 H 30 H - LA N EIEA T OE

SRR 1.88 (BT - FaHEEsk 104 (B3T
DI BB TEAGH B 1,050 T -

 NE]H9,200 ESRTTHYERERKE R 5 EREYR

R
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A

MiZREE Kamsarmax Market Outlook Q4 2024
& 2025

Demand E&3K: - Coal Demand JE e 885K : Coal demand remains a key

driver for Kamsarmayx, especially from Australia, Russia,
. Grain and Coal Trade Bt ;2 B 5): Kamsarmax are used g y

o _ _ _ and South Africa. However, economic slowdowns in
primarily for carrying grain, coal, and other minor bulk

China will weaken demand.

- - . B o B oK AT AR Kamsarmax 1Y EEEREIINZ » FFaliEsk
Kamsarmax fi7 3 52 A e ) ~ B S LM INRER \ i

commodities.

e S T of 2 T B Q}f@ﬁﬂﬁﬁ ~ (REEITTIEE IR o 281 - R BB AR R
«  Grain Exports Outlook ¥ OB YE: Global grain exports

are expected to decline due to decreased agricultural

production in regions like Ukraine and the US. While some Supply LfE:

recovery in Russia is expected, the impact is neutral or soft _
. Fleet Growth J¥ & : Kamsarmax fleet growth is

expected to reach 3-5% by 2025, which may exert

for Kamsarmax demand.

HN R RAIEE SR REAEE M - £REYHO
FEETE TR o @ ERAENTEATEEE - 2% Kamsarmax (1Y
R T R P VR R

downward pressure on rates if demand is weak.
THET Kamsarmax 508 R RFZ F]3-5% » 7575 KR -
SR RIS NTERTT
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2024 & 2025

Demand FE3K:

Iron Ore Trade $Ri% /A& 5): Australia (56%) and Brazil (20%)
remains key exporters of iron ore, supporting Capesize
demand.

B HEE(56%) ~ EELPE(20%) 1) & Bl Ay £ 2 H TR » 2
+f Capesize HJZEK o

Guinea Simandou Project #4451 Simandou I§ H: The
Guinea Simandou project is expected to start production in
2025, with an initial output of 60 million tons, a 3.8% increase
from the 2024 global iron ore trade forecast of 1.593 billion
tons. Peak production of 95-100 million tons will drive

demand for Capesize vessels. 2¢[NnnSimandould H FEETHY
2025 F-FHAAEZE » WA A &= Fy600055 1 - £12024F 2 FK
SO S THHIE P R3.8% - THEHEAR KA F 12 595004
FEUSWERVIE(HE R - HEF¥Capesizefit BRIV K -

Mz E Capesize VLOC Market Outlook Q4

Coal and Other Bulk Commodities ¥ ¢ Kz E A/ NZRY
£ Declining coal demand will pressure Capesize,

especially in coal-exporting regions.
B PR 75K Mgl T Capesize 3ERER T - Ry & EE
PR H I I o

Supply fiEfE:

Fleet Growth {53 The Capesize fleet is expected
to grow by 2.1%, helping to balance supply and demand.

FE=t Capesize MG E42.1% » GBI LA HEEE o

Scrapping Jff#: Older vessels may be scrapped,
boosting rates in the short term.

LEMEATREMLTE - REAPRHEEDEE Ik -
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ISR E VLCC Market Outlook Q4 2024 & 2025

Demand F&3K: Supply fLFE:
. Oil Demand and Trade Flow =7 #&>KEEEE 5% [H]: Despite . Aging Vessels and Scrapping ZEEjL & HHFRE.
China’s slowdown, new oil-producing regions like Brazil and Limited newbuild orders and increased scrapping

the Middle East will support VLCC demand.
s P EER IR » A A SR S B AR EE SR
Y E VLCC 72K -

will tighten VLCC supply.
W THEAIR - Pty 2 RU s VILCC fRLIE -

. Geopolitical Impact H4ZBUESZEE: Middle East tensions
will remain a key driver for VLCC demand.

PR EIREENRHRFEE VLCC F5oKHY L REEFN A = -
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2025F FEMIGERER =
Key Market Drivers for 2025

Global Economic Conditions &BR&E AR :

« China’s Economic Slowdown H B &K1 45: Reduced coal and iron ore imports will impact Kamsarmax and Capesize demand.
HH B ST T R is s BRI e B g B R 1 - HE T 5222 Kamsarmax A1 Capesize 752K -

. US and Europe Growth £ EAER ME £=: Economic growth in developed regions will support global shipping demand.
FEIFIRION A B S Rl S HF BRI K -

Geopolitical Factors H&ZBUESHZE:

. Middle East Tensions 5B BX5E [5584: Ongoing instability will support VLCC demand.
R FHEN AR E B ER S VLCC FK -

. Global Trade Policies 3k 5 EIR: Trade agreements and tensions could disrupt supply chains.
M o ek LR R fm B s B AL AL e -

Fleet Growth and Environmental Impacts fL[3H & BRI 2o 6.

« Fleet Supply FEERHELFE: Fleet growth will remain stable, with limited newbuild deliveries.
THET B R R E - HEFrdE I AER -

. Environmental Regulations BR1&E#H: Continued regulation on emissions will accelerate scrapping of older vessels.

RFANHEBCEAUR N BRI IR -
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Appendix 1. Vessel Portfolio




A5 B HE A Fleet Detail

Ship Chinese Delivery Date Scrubber Cll Rating GHG Rating
1 |Oceana L 2014/9/5 Kamsarmax 81,594 Y B B+
2 [Palona i 2014/11/6 Kamsarmax 81,676 Y B B+
3 [Rebekah EJ=RS 2012/3/1 Kamsarmax 82,113 Y C C+
4 |Sarah EC 4R 2018/11/14 Kamsarmax 81,082 Y A C
5 |Chin Shan 7 LI 2004/11/22 Capesize 175,569 D C
6 |Bao Shan = (I 2006/9/7 Capesize 175,009 C C
7 |Chou Shan SR 2005/7/8 Capesize 175,569 C C
8 [Tai Shan 2= L1 2011/8/31 Capesize 176,469 Y A C+
9 |Mineral Oak HH Fli 2010/3/10 Capesize 177,921 C D+
10 |Wah Shan ||| 2015/8/31 Capesize 179,656 Vv C B
11 Yue Shan Bl 2009/9/4 Capesize 177,798 A C+
12 [Tien Shan KL 2018/3/8 VLOC 250,327 Vv A A+
13 [Maxim iy 2011/6/17 VLCC 296,887 vV B D+
14 [Kondor 15 i 2012/1/10 VLCC 296,714 \Y; C D
15 |Elbhoff NERIEL T 2017/1/16 VLCC 300,837 \Y; A D+
Total 2,709,221

As of 31 Dec 2024

Depreciate based on useful life 20 years.

Drydocking every 2.5 years.
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