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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.



Fleet Portfolio and 2024 Actual Performance




- EEE N Main Business and Fleet Portfolio

Fleet Portfolio

m5-10years 10 - 15years m15 - 20 years

3
2 2
Kamsarmax Capesize VLOC VLCC

As of Dec 31, 2024

- 4 Kamsarmax F£iEHRZE « 7 Capesize ;ZIHE « 1 VLOC B ABEIERD M

- 3 VLCC join Tanker International operation pool and revenue are distributed based on pool points. 3AEFEARE R
HEBRM (VLCC) MNATanker InternationalZE =5t - WARE M AR E D Aol &=

- Vessel Management: SNC provide management service to private owners of 3 vessels with total annual revenue

US$0.6M. SNCIR R EERFA3MAEMMNFIEE - FINABTRR60EETT -
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2024 =3E X2 Operating Days

Operating Days

1,370
1,18
269342 273363 292326 353339
Total

[ | Kamsarmax 2023 [ | Kamsarmax 2024

4 Vessels in 2024. 20244 VY #4 AL AA LT

Sarah was acquired in Sep 2023 and operated for the full
year in 2024. Sarah 1R 2023 £ 9 BEE « W 2024 £
FEES

3 vessels underwent total 93 drydocking days in FY24.—
REAGRATE 2024 BAFFEHETT 7 93 KHUIKIE -

Operating Days

2,50 441

7I17636 637597 644619 603589

u Cape5|ze 2023 u Cape3|ze 2024

7 vessels in 2024. 2024 F 45

Heng Shan was disposed of in May 2024, and Wah Shan
was acquired in June 2024.Heng Shan i 2024 &£ 5 A
£ . Wah Shan X 2024 & 6 AHfER -

3 vessels underwent total 109 drydocking days in FY24.
—MERafAtE 2024 MEEHETT 7 109 KRVIBE -

Total



2024 =3E K2 Operating Days

Operating Days Operating Days
974047

91 91 92 92 92 91 I I 256271 240273 206255 271248 I I
Total Total
mVLOC 2023 mVLOC 2024 m\/LCC 2023 mVLCC 2024

. i o[ NV W Ta RN
No drydocking days in FY24.2024 BH SIS ER - Three vessels in 2024.2024 =8 = /A
« 1 vessel had a total of 46 drydocking days in FY24. EH&

—MERaARTE 2024 A FEHETT 1 46 RAVIRIE -




B4 ¥5%<38 Financial Performance QoQ

ltem 4Q 24 3Q 24 4Q24 /3Q24 4Q 23 4Q24 /4Q 23
Revenue =& PN NTSM 1,024 1,100 93% 1,132 90%
Profit After Tax e il NTSM 200 244 82% 133 150%
EPS SRR NTS per share 0.34 0.42 81% 0.19 179%
Cash on Hand IH& NTSM 3,098 3,005 103% 1,974 157%
ROA % B REEEHE % 0.91 1.12 81% 0.59 154%
ROE% BRI % 1.12 1.40 80% 0.77 145%
Liability / Asset BE{EEELD % 18.37 18.74 98% 24.77 74%
Operating Cashflow =22 EHIH 4 m 5= NTSM 559 963 58% 649 86%

4Q 24 Gross Revenue NT$1024M were lower than NT$1100M in
3Q 24 mainly due to lower rate of Bulk and VLCC and less 27
operating days.

As result, 4Q 24 EPS NT$0.34 decreased from NT$0.42 in 3Q 24.

Cash on hand was slightly higher in 4Q 24 than 3Q 24 due to
higher conversion exchange rate 32.79 vs 31.65.

Liability to Asset ratio slightly decreased to 18.37% in 4Q 24.

2024F ENNZ=EHANABHEE10248 8 - BR2024FE=FEFEHN
MEI11008 8 - TERZHEBHEBARFEHERRM (VLCC) E&
g DIREBREUR V27K -
2024FFENEEBIEER (EPS ) B H8150.34 - BR2024FFE—=F
B EaE20.42;5 /) -
2024F FENZ=EIIRS R IN2024FEE—"=E T ESEXR FH

B2 2813
o=

(32.79%4[631.65) -

2024 FFNZEEEBEEELL/\ME FNEE18.37% -



173 Z<1IR Financial Performance YoY

% Change
NTSM FY24 FY23 FY24 / FY23
Revenue =ERA NTSM 4,412 4,230 104%
Profit After Tax 18 E A NTSM 1,499 523 286%
EPS SRS NTS per share 2.56 0.76 337%
Cash on Hand IHE NTSM 3,098 1,974 157%
ROA % IV A S % 7.38 3.10 238%
ROE% Ry BRARE 2o S Jip 22 % 8.78 3.14 280%
Liability / Asset %{E{ﬁﬁ* % 18.37 24.77 74%
Operating Cashflow =X aEIRERE NTSM 2,949 2,311 127%

- FY24 Gross Revenue NT$4,412M were higher than FY23 © 2024MFMBAR FEHA41268 - FR2023HFRH 14,230
NT$4,230M mainly due to better rates for Capesize, Kamsarmax, BE - ER2E2024F8RE - REBHNEAUMRDMERNS -
and VLOC in 24. - 2024HFEEBREBRRIAE2.56 - BR20238 EMF S HE0.76 K I8 15

. FY24 EPS NT$2.56 increased from NT$0.76 in FY23 due to M- ERSRRNEERDWaBIRE - SEBHMEARERD S
disposal gains and better charter rates of for Capesize, e L TEROFERERR -

Kamsarmax, and VLOC in 24 as result of strong market. o 2024 FIREREESIN20230F - EERFFIE R XHeng Shan &

« Cash on hand was higher than FY 23 due to better PAT and AWz -
disposal of Heng Shan. . 2024EZ‘$E EEELLH2023FM24.77% FNEE18.37% - BN 5

« Liability to Asset ratio slightly decreased to 18.37% from 24.77% in BB -

23.




R B1ER] Profit Before Tax 4Q 24 vs 3Q 24

Profit Before Tax US$M

m4Q 24 m3Q 24 4Q 24 vs 3Q 24
7.6
6.5
4.7
3.2
16 1.5 1.6 1.6
2 AN ml_ =
__ 0.0 ] =
(Bdnsarmax Capesize VLOC VLC o SNC
16:8) PESIEE 4y 0.5) (0.8) (1.1)
SNC delivered Profit Before Tax US$6.5M in 4Q 24, US$1.1M 2024 F ENZEF M ERAIBERS 6508371 - BR2024FE=FER/V1108
lower than 3Q 24 mainly from =70 FEFERZEWF .
« Capesize -1.4M due to less operating days (30) for DD. - BIREL: 1408 =70 - RIFEEESERTRD30XK -
« Kamsarmax -0.8M mainly due to settlement of lawsuit for - FIEMEL: -808EIT - FERSOEEITTIAHE FRIFEAMAE -
bunker claims 0.5M. - BAREFHESEM -508%E7T - F27XIBEAHEE RE -

« VLCC -0.5M due to 27 drydocking days and lower charter o HMAREHEBEYH . RIEBEN2024FE=FF -
rates




MBIER] Profit Before Tax FY24 vs FY23

Profit Before Tax US$M
mYTD4Q 24 mYTD 4Q 23 YTD 4Q 24 vs YTD 4Q 23

22.6 22.5
. 11.6 13.7
5.3 44 - 5.0 . .
2.5 1.3
- 2 0.2 — E —

Kamsarmax Capesize VLOC VLCQ2.2) Other§0.6)

SNC delivered Profit Before Tax US$47.7M in FY24, US$29.1M

higher FY23 mainly from

» Capesize +22.5M due to disposal gains of Heng Shan
US$8.7M in 2024 and better charter rates in 2024.

* VLOC +5.0M due to better charter rates in 2024.

« Kamsarmax +4.4M due to 1 more vessel and better charter
rates in 2024.

*+ VLCC -2.2M due to lower charter rates in Q3 and Q4 2024
than 2023.

» Others -0.6M due to lower interest rate on deposit.

202454 - FEAESNCIRBI B ERS 47708 37T - 820231 L FE1E N

29108 %70 - FEFERZW D

o SBIRRE : +22508 %70 - TER2024F Heng ShanE EEFI8708 =0 &
2024 FEHERIFEEFTHES -

o FBARZUEETAS . +500EETT - H2024FHENE -

o  RIEWZ : +4408 %70 - F2024F /118 MM EEE B -

- BAHFHRERmAM | -2208%70 - FH2024FF = - NZEMHEEEH2023
T

- Hfth:-608%7T  FERGHNERFE -

10




FREYE

e

&

Kamsarmax Market Rates

Kamsarmax 82,000 dwt, Average Trip Rates
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Source form Clarkson Shipping Intelligence 2022 2023

2024 saw a weak Kamsarmax market with a limited Q4 recovery, due
to

. Declining Demand: China’s higher domestic coal production and
weaker South American grain exports reduced trade volumes.

« Fleet Overcapacity: The global dry bulk fleet expanded by ~3%,
exceeding demand and pushing rates downward.

5 saw a sign of stabilization, but recovery depends on China’s
=9ptade policies, grain imports, and vessel supply balance.

Jul Aug Sep Oct Nov Dec

2024 2025

2024 FREBSHETSHES  FNEEEESR - TEZRASHE .

. BRTR PHENEREBEN  EERYLOE)  BRES
ETH -
. ENBH  RWEHEMBEEEL 3% - AEBBBR - BE
B -
2025 EHBLIRERNS - BERDIARPENE SEE Bk
1R M B P 45 -
11
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I8 ZY H#H <% Capesize Market Rates

Capesize 180,000 dwt, Average Trip Rates
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Source form Clarkson Shipping Intelligence 2022 2023

2024 was a volatile year for Capesize rates, with strong early
gains but a weaker Q4. Early-year peaks were driven by
seasonal restocking and strong steel production in China.
Lower Q4 steel demand and slowing economic activity led to
a decline in freight rates.

2025 shows potential for recovery, especially in late Q4,
depending on China’s iron ore imports and global fleet
supply adjustments.

Jul Aug Sep Oct Nov Dec
2024 2025

« 2024FBIRRVEGREBIZ - FHET LR - BENFERFEK -
FHNSHEERTHMMET R PEHEEE RS HEE) - HMUF
EE K MR RAE R IR - SBEE MK -

« 2025FBEBEN EEREEURRPEENREAQE DT KEEIK
PRI EERZ IS -
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im HFH £ VLCC Market Rates

1 Year Timecharter Rate 310,000 dwt D/H Scrubber-Fitted VLCC
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Source form Clarkson Shipping Intelligence 2022 2023 2024 2025

« In 2024, VLCC time charter rates remained relatively stable for o 1E2024%F - VLCCREAMMERAT D HBIREHEEEE - (BES

most of the year but softened in Q4. Reduced crude exports from M=EESS - OPEC+ /DZ/'\J?/EEHj NEHVLCCHEKZIR - M4 E

OPEC+ limited demand, while China’s weaker refining activity SOREEN WK AED R/ VE—LSEE ThmHENF AR -

and lower crude imports further pressured utilization. . RE2025% . Hii%?éﬁ‘rﬁ%ﬂﬁﬁﬁ FESh IE/ELDFM&?M
« Looking ahead to 2025, the market shows early strength, driven MESKEE) - A - NFEFERI=IIARER - BUAR P RIRYRRE

by increased Chinese crude imports and seasonal demand. 8% - OPEC+ EEBR N EIKMAMEEFRS -

However, the outlook beyond mid-year remains uncertain,
contingent on China’s oil import trends, OPEC+ production
decisions, and global fleet supply dynamics. 13




IHE KRB E BN Cash and Loan Status

USSM Amount Interest Rate % p.a
Cash 34.3
US Dollar Time Deposit 161.6 4.42%
Total 195.9
NT Dollar Loan 101.2 1.90%
Mortgage Loan 10.5 6.60%
Total 111.7
Net Cash 84.2

Note 1: Based on 31 Dec 2024’s actual, and forward rates may be different.

Total Cash & Time Deposit: US$195.9M (including US$161.6M
in time deposits earning 4.42% interest p.a.).
Loans:

1) NT Dollar Loan: US$101.2M at 1.90% interest p.a.

2) Mortgage Loan: US$10.5M at 6.60% interest p.a.

3) Total Loans: US$111.7M
Collateralization: US$100M time deposit (earning 4.4% interest)
is used as collateral for the NT dollar loan.

MIRERTERF : 1.959 8=70 (HEP 1.616 EE70 BAERF - &4/
R A4A2% ) -
‘??ﬂ
1) FMEMER : 1.012 B3 - EFE 1.90% ©
2) W EF : 1,050 BT - FHE 6.60% -
3) MEFKE : 1.117 BT -
BER . 1EBETEF (ENXR44% ) BIEATEBERNER
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2025 Outlook




A

Demand
 Grain and Coal Trade:

+ Kamsarmax vessels remain primarily used for transporting
grain, coal, and minor bulk commodities.

* The demand for these cargoes will significantly impact
market trends.

« Grain Exports Outlook:

* Global grain exports are expected to decline due to lower
agricultural production in key regions such as Ukraine and
the U.S..

* While some recovery in Russian exports is projected, the
overall impact on Kamsarmax demand remains neutral to
soft.

» Coal Demand :

« Coal remains a major driver of Kamsarmax demand,
especially from Australia, Russia, and South Africa.

« However, China’s economic slowdown is expected to
weaken demand for imported coal.

Supply:

. Fleet Growth: Kamsarmax fleet growth is expected to reach
3.4% by 2025, which may exert downward pressure on rates if
demand is weak.

1115 B Kamsarmax Market Outlook 2025

RYARKES

- Kamsarmax e i E Z AN EWEY) - K RINREZ

HE  BLEBYNBREFBZZEDHIBEY -
- FYHORE

« BR SRBEEXBENRREETNE  EXRRYLOME
AT -

- BETERY L OERPET - B¥ Kamsarmax &
KAV R TP R SS -

« BRI - HEERT - mIFRYMR S 12 Kamsarmax
KRN EZERE S -

o ZAM - PEIAENAECIEE BISSHEDERNEKX - &
& Kamsarmax T -

&

RaBx18RIB5T Kamsarmax AaPX 31515 & 2025 FIER 3.4% -
EEKEDS - MIEE N O EETR NTE -

MEREEZMARKE S RFIEE - Kamsarmax 1L 5
2187 - (B PREIFEKEE - BIREE IR RO S M AT 1%

TEMHES -
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A

Demand

e Jron Ore Trade:

China's steel production continues to be the primary driver for iron ore

demand, significantly impacting Capesize and VLOC utilization.
e Economic Indicators:

Global economic growth projections for 2025 suggest a modest
expansion, which may lead to a steady demand for raw materials,
including iron ore.

Supply

* Fleet Expansion:
The Capesize fleet is anticipated to grow by approximately 1.4% in
2025, introducing additional capacity into the market.

Conclusion

The Capesize and VLOC markets are expected to experience
moderate growth in 2025, driven by stable iron ore demand and
manageable fleet expansion.

MiZREE Capesize VLOC Market Outlook 2025

HiEGES

bR E G E DEBEA T KN EERS) ] - ¥ Capesize B
VLOC FIFEREFEE K -

BRI
2025 FER KA RIBRABAIER - SolseFE Y #HiE0 SR
BB ERK -
K& (Supply)

X IR IR

Capesize MFXTEETTE 2025 FIERA 1.4% - /HIHH K LRINEN
ff4a -

=+ A
%I:I affl

. Capesize & VLOC M5 Fa5T1E 2025 FRFEEIER -
. BEAEKETE  WEERUE . mBNEXESN -
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T35 &

Demand:
« Tanker demand growth revised to 1.8% in 2025
* Oil Demand and Trade Flow:

* Despite economic slowdowns in China and Europe, stronger
refinery margins in India and Southeast Asia support oil demand.

* Increased long-haul crude trade from Brazil and Guyana continues
to benefit VLCC demand.

* Geopolitical Impact:

* Middle East tensions and Red Sea security concerns continue to
create inefficiencies, increasing demand for longer VLCC voyages.

* Russian crude redirection to Asia supports higher utilization rates
for VLCCs.

Supply:
* Aging Vessels and Scrapping:

* Higher scrapping rates expected due to new ClIl regulations and EU
ETS compliance costs.

* Limited newbuild deliveries (~1.1% fleet growth) will keep supply
constrained, supporting freight rates.

Conclusion:

* Long-haul trade and geopolitical risks will support the VLCC market, with
freight rates expected to remain stable in 2025.

Limited fleet growth and increased scrapping of older VLCCs will help
aintain market balance.

= \/LCC Market Outlook 2025

- HEFKERLAEZE 1.8% (2025 F)

° E/Hﬂﬁ%?f/—i /}IL
o EEPRBEBUNKEMLE  OEERREAFNERE EH - XA
FoK -

- REERZAZDRNEREFAZSEM - AR VLCC miEHEXK
- MBEUARE .

© PRERBBREMEXR

- BESEREZEION -
HHEHE
- ZEMMERAE

« RCUEREE

2R FESTEME - 1200 VLCC MiEEK
1 VLCC SFIA=E -

BN R S5 %4 (EUETS ) 8RB A £ - 7851

FREER FH -
« WEMRHMNAER (~1.1% MEKIgEE ) - BHITER  EEE -
/?JE °
“E
- ERESHMBBUERAMREE VLCC 5 - F85T 2025 FiEE4£ISE@
- BHIBERESIR - EE& VLCC RS a s e -
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1. Increased Demand for Capesize & VLOC ;EURE 82 8 KRB iEMS (VLOC)
Bk EFH
« MATHIEEHTEFHER2025FERABEREE - FRETEESENIBEER
- WETER202722028FZEFFF1L.2EME (120 mtpa ) -

. BEHEPEOREMATKRIBN - FiHES)EIRE (Capesize)
VLOC fafHF KB -

JL

Simandou Project

Guinea

=

Main Rail Line
WCS built rail

(552 km)

Mine
2. Key Trade Routes & Tonne-Mile Impact T EE S 4R R E K& Cons o)
Shipping g
. ZAns (AFF) - PEIMAR (~11,00085) - ABEE SBM - HEIfAR E— Y Port A _4
(~4,60088) REEZEEM - Simfer built I WCS built e
60Mtpa ’Q‘ 60Mtpa port rail (70 km)
. BBEFEKEN  AMRZIEBIFEE VLOC fafirIME &K - port3%8) | gl >600 w Mine
(Simfer)
3. Freight Market Implications B & M55 & o Km of Railway |
Source: Rio Tinto
. B ATAHEENFIGHEEDR  RNGRSE - EEMSOEELIR
RE o
. PEOsERDVEHEAEEANKRE - £E B-PEMANEEKE -

4. Competitive Impact on Global Iron Ore Shipping¥f = k%1 4 fin 22

= B2 288

?/E

. PEEEORBARIREMZTE - ZAn SRR UEE o] 5t B/D #8
MEAE FRRYUCEE -

i FEEE TN SR ERROE S RB L -

55

5. Long-Term Fleet Demand Outlook REAMBEEKEEE (2027-2030)
. [BEATHESEN  BIEEE VIOC WERZEE EFH -

.  FIF-PENEEAESRIER  UJBEREEKEEKE
NAECRES -
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Appendix 1. Fleet Detall




ALBXBR 4 Fleet Detall

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 E 1L # 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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Appendix 2. Common Terminology




FTBE#E KX E Ownership Days

- FrAE KRBTSR EAEB IR N - A AaRn R MR R H B REEER - SR8 R & R BlfH AR
MR ETH SHIRGA -

AT KRB BB E — AR PR MRARTE R » W BB MEZHHE N L s AN S 8= -

« DIMV Sarah &3] » MV Sarahji®7 H EHSNC GroupUZHE 5220239 H11H AT - NIE » 202308 H K
112K (9H11H£12H31H ) -

24



o] FH X 8! Available Days

+ A RBUEfRMA A REBUR AN RN SIEESOREER ~ ST EE R ETE
THAVEERE > DL TR A Aa e e (i DAET T LU S B Y SERr ] -

o R SE N EE (O A P H KRB S 21— B HHE I AL RE FE gE 28 A2 U AHY R B -
o DIMV Sarah/Zf5 > MV Sarah27 H EHSNC GroupU R Y2023 F9 H11HAAT » W HAEE 73
KAETTIN A » E%AT 2023410 H A 30 KAY4EEHY -

» A[RE=112°K-3K-30K =79K

25



B = A BN Aa XN A2 Operating Days and Fleet Utilization

» BERR - WM EEREUEF BRI AVAE AT P R BB AEREA A AT P R A UE A AAE RS -
FTAE S 50 F e AR UK I£~Exﬁﬂf'aﬁl7€lﬂ“ﬁﬁsBﬂFéELIQ/KEI’JQ'%EQ

+ FEBCFI R - ATt BRI 2 Ry — B IR N A & R B DA KRB A G4 R B -
R = G R - B RE = 79K -3 K =76K
FIF = SRR/ \ R =76/79=96.2%
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=1 AN . :
X)& HFH % Time Charter Equivalent
- AEHET - HPABAEHEHETERR/EMIOMRWAREMRER - HieERAMEENPROEIRE
m - RUEMEERMEREZAEN IR XE -

- AEHHEEE—ERRIMEREGTEER T ZARICBRMAMERERAM R EREEIHWE -
AR RERPNERERBESAUBHEHERRN - MERERNERERBEUSHEHBRN -

- MNEHMEE = FIWA / THXE

27



12 ZH A vs FREFFE R
Voyage Charter vs Time Charter

=] =] VC ( Voyage Charter ) #Ri2F8#R TC ( Time Charter ) #REFFRMR

oz MRIRBERM RN EE S M B A FHE A fMRFMZEELE - FEAZNEEEE

g - IRHERRTS - BERHNEBOERS -
WARIE BXRXMKEE (EE x iREEE) - BHECHS - HEE X H1EHE -
o MEEFEVH B - R - 4% - BLEMEESTWE « #HEKRE  FBAASEFTRH
REREE

ASEMBEER - REOEHA -

VCEREMEMNFIOHESETCREEM FOHEEEZEaNmR|ENH - BOERSER -
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FEIW AR SIR B Revenue Recognition

BN (TC) : BfafRXN4AESE - HRESHESRERBRIIWA - EZIES
i EREMS L

ZEMEM (VC) . BMMBEREEHRE  RREEFIHE HFaﬁE’J?E%ZI:WJWEU
BEUWA - R - Meffie E—MENEHEEMIT Z2EEERMIZ ( Ballasting leg ) A&
WA -

Eﬁl 2Hh ( Gross Blast Bonus, GBB ) : Wz E2HAMBAR M 4EMERN— E?ﬁ% AR @M _E—1{EE

%&@J:JHZ’JF'aﬁﬁ‘*ﬁ’]“*"‘%ﬁﬁﬁﬁ&ﬂ’]&zﬁﬂH—;F‘eﬁ WHREMRENKLER - SMMEAERBEBSHER
iR EEREER  HMXBEESZMNWZEER - TEER T - ZEEGHNEHESEMMREIMERBETE -
T ZE R UL AR Ae AR 1L 32 E“i"f/%éﬂm}izfﬁﬂ s HAEI RO R UL BIETT R0 A -
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