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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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B4 ¥5%<38 Financial Performance QoQ

ltem 1Q 25 4Q 24 1Q25/4Q24 1Q 24 1Q25/1Q24
Revenue == PN NTSM 946 1,024 92% 1,140 83%
Profit After Tax kel NTSM 13 200 7% 353 4%
EPS Ry B1ER NTS per share 0.02 0.34 6% 0.6 3%
Cash on Hand & NTSM 3,493 3,098 113% 2,531 138%
ROA % L R % 0.06 0.91 7% 1.64 4%
ROE% BLERRESIREE % 0.07 1.12 6% 2.18 3%
Liability / Asset e LEEL % 22 18 117% 25 87%
Operating Cashflow ZZ EFFH A= NTSM 391 559 70% 702 56%

2025F E—FERIEHE / Q1 2025 Financial Highlights

« 2025FF—FEBWAR/TEEEI6EETT - BR2024FFINFERVFHSH1,02488 7T
ERFEME S KEREME -

« 2025FF—FEEBKRAEER (EPS ) A a150.027T - :2024F ENFENFHSHE0.3470R ) - TEEHREE
—FEBIRE KEXREED A (VLOC ) HEKE NBHEE -

2025F £ —FEIIRTERBAR2024FFNFE LT+ - T2 HRARZERFEELMIRERN -
DEREL -

2025F F—FF
HETEFH ST HENNETE .

- EE2HHRE—F

BERERENALER

BEEREBER/NE LFE22% - LERFZHFARKEESEHRDREEN - FHFE
RZLLRBERT.9%



Q1 2025 =7= K8 Operating Days

Operating Days

355 342
Q1 Q2 Q3 Q4

m Kamsarmax 2025 mKamsarmax 2024

« 2025%F K2024F F—=E H4M M

o 2025FF—FEFHEHEX - ¥EE2024F5F—
Z=ER9LEHEX -

« OceanafmiN2025FFE—Z=EHA4KIFH -

Operating Days

636
578 I
Q1 Q2 Q3 Q4

m Capesize 2025 mCapesize 2024

2025F M2024FFE—FEHET7HEfE

2025FF—FEHIORBHEKX - HLE2024FF—FE
R91EIHEX -

Mineral Oak#i i 20254 & — F T 742K IS HHE
215 TERTEREREREERETTE -

Yue Shan#giR2025FF—Z=EHIKFM -



Q1 2025 =% X2l Operating Days

Operating Days
90 91
o 2025 N2024FFE—=EFEZ B LM

o 2025FFE—FEFHEHREX - ¥tb2024F 5
—ZFER9LEHERX -

Q2 Q3 Q4
mVLOC 2025 =VLOC 2024

Operating Days

270 271

Q1

Q3 Q4
mVLCC 2025 m=VLCC 2024

o 2025F K2024FF—ZEZB3M M
o 2025FF—FEHOEHERX - BLE2024FF—=F

Er9LEHEX -



2 RIE R Profit Before Tax Q1 25 vs Q4 24

Profit Before Tax US$M

mQ125 = Q4 24 Q1 25 vs Q4 24 6.5
3.2
I 1.6 15 4, s o -
©.1) (0.1) (0.0) _ B Hwm’ —— -
Kamsarmax %apesize (0.3)VLOC vLCC Others(0.0) SNC
(1-0) (1.9)
(4.2)
(5.7)
2025F FE—FEMEMERABERDT8EETT - W2024FFNFER/V5708ET - TEXERFWT ¢

- BIRA : B4208 55T - TR GREFE —FEMHEEKE NERE -

« BABEENAG (VLOC) : BA19085TT - T2 REF—FEMHEEKE NERE -

« FIESGZ : H2024FFNEEMHE - BEFAK -

- BAARAZEHAM (VLCC) : EBIS08%TT - TR2GF—FTERZMIFHEHEEE -
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F3

£ HFH % Kamsarmax Market Rates

;a

Kamsarmax 82,000 dwt, Average Trip Rates
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5,000
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Source form Clarkson Shipping Intelligence 2022 2023 emm=2024 e—2025

2025F F—FEFRIR
2025F FE—ZFEMISEHSIFERE - HESAZ4#157E8,000£ 13,000 0/HNERA - E22022F K 2023FBEE - ER]/KEEEE
A5 E&KNIBIELE -

2025F F—FEHHEINEERE

PERKEREABAEE . PESERSEARRES - BE MBERKENSE - [RE) Y Kamsarmax® fgaVEF -
EERMENORKSS  CREMRERSEARNANAEE - tOSRVEH#BELS - E—DEE /MmEHEXK -

EBkAEBR . RIEClarkson Shipping Intelligence &} - 2025F M E fnfin X FI184I3% - ERHABRLIFENH HZHHEE -
IS EOLARE | PEIBHREEMRIAEREE R LEF KB - EHETEEREE FE -
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BIRZY HFHE Capesize Market Rates

S

Capesize 180,000 dwt, Average Trip Rates
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30,000
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_— . 2022 2023 em=——=?024 o—D2025
Source form Clarkson Shipping Intelligence

2025F F—FEBIREIHIFRIR
2025 F—FE BB HISHMESHEE NS - BARENEHREZRER - HE®AZ775010,000230,000%=0/HZfE -

EA2024FFABEE - 2025F WIh 5 RIZME B A -

2025 F E—FEMGERETEZUTEARTE

FEEEAEORE PEMEERLEERTSE  FHERIEBELENRK  BARZEBIBMLES -
EREENHEER EARSEUREREEORE  FEoH0OZF - BNE2PEIMARRAEER KRR -
2B RIRF : 1B#EClarkson Shipping Intelligence= 1 - £ECBIRRMEKIZRAH BIR - HEAFTRET4 -
MIZIEHEEERE FEFKE0 BEmMmBHPERESERREBRESRERNBIFEHERE B /BE LRZER[ -

[X]



N A\
B X2 HER HiH<E VLCC Market Rates
1 Year Timecharter Rate 310,000 dwt D/H Scrubber-Fitted VLCC

80,000
70,000
60,000
50,000 \/M — \
40,000
30,000
20,000
10,000

0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source form Clarkson Shipping Intelligence 2022 2023 2024 2025

2025 F—ZFEVLCCHIEERIR
2025F 5 —ZE - 310,000 DWT Scrubber-Fitted VLCC—FEHIfH 415152 E + A97E50,000£E55,000= 0/H 28 + 8120244
M EER2023FFE—F S 1§ ( BZEAM70,0003=70/H ) -

2025F F—FEMSGERTEZUTRERE

- WZBICRHESER BENFAZEL ORI - PREPDEZRELAIBLEHBIFE - HHIRZEVLCCRIEEK -

o HIEZE  FIMZNARR ( ClarksonTE{H2025F VLCCHY X FEIBIRAV1.1% ) - ERCINEREEIZEVLCCINZE T - #45
1T BEIRETEE -

hEEEIEHRMERSZE FEFRKSEERTKA—  BHHESEREREAEGERSS JRAEONTK - HEEXE -
EREREAGTH MR AR - B INE A& EERE - BERA Y VLCCHIEEEK -




IHE M E &SN Cash and Loan Status

US$M AN NCEOEAE] - SRS RER  2071EET (HP 1713 BET B
Cash 35.8 EfF  EFZE426%) -
. . . .
US Dollar Time Deposit 171.3 4.26% 8
Total 207.1 e .
1) et aEM : 1.024 {8370 - F£HI= 1.93% -

NT Dollar Loan 102.4 1.93% 2) WIHERM : 8408370 - FMNZE6.14% -

0 . S
Mortgage Loan 8.4 6.14% 3) MBEEEE : 1.108 BETT -
Total 110.8

« ER 101EZETERF (EFEXAL426% ) E/EEH

Net Cash 96.3 -
SEEMIER -

Note 1: Based on 31 Mar 2025’s actual rate.




2025 Outlook




Demand &K EH
RMEERE S ( Grain and Coal Trade )

o Kamsarmax EfnFEE#wmEZY) (MNEAK -~ /NE - K
g)  ERBEETE EERBYEEKHEEENE
EiENEH S -

o MBREZEEPR .
B/ 5B - P - RED (BRY)
BN/ ENfE / BZERR — B / EDE ((#REK )

F|¥EOAI= ( Grain Exports Outlook )

o 1R¥E USDA 2025 £ 4 AR - Ik RN
T 2.3% - TREFBESZHES MB -

o IGC ([ ERZ=MESE ) 78Rl - 2025 FE23k/NEH
TOREAGREE 4.36 50 - & 3 F£#1E -

o A/ NBEIF - PUAREE - (BINEC=EMERO -

BRBERFS -

miZREE Kamsarmax Market Outlook 2025

kO FEK (Coal Demand )

o 1RIE IEA 2025 $HEHEPEBREEE - HEHPEE
RFRIERRF - BEENE AR -

o T 2025 FFEETEORKR 3.7 BlE (FI18 1% ) - H
149 30% £ Kamsarmax fsBiaEE; -

o NI EMBFRFRAZL - HEBRNIOIBEFE -
Supply £ EH
W& ( Fleet Growth )

o 1R¥E Clarksons 2025 & 4 A&l - Kamsarmax 5%
YEET 2025 AR 3.4% - iEMmMETDPR Q2-0Q4 -

o HBaIEIk Kamsarmax s EEL 2,860 # - 5515,

EEHEE 2.3 18 DWT - fng e BAIE S REZERE -

iS5 4B EIE2 ( Market Structure Observations )

o HEBRIENBEEFRKT - BELBNER T FEEAE
BRRBHEEREA -

o HRERVEORMIRIAIZE - miHR2IR " Ha1E -
K99, 18/ - TCE MTERFERL -
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i

Demand &K H

iR

o

——
AR

o

AE5 (Iron Ore Trade)

hEREESNAEENRE SN : E1E World Steel
Association - FEEL 2025 HES 4 10.3 =
(FE12%)  ZEHEEAEEEX -

BIBAY ( Capesize ) 81 VLOC EZRFEHEM - B
AEDEMmMAR - EwmiEEER - TCE ( Time Charter
Equivalent ) 8= -

DR ESEERLS 12,000 8 E - BURNEDEL
3,500 JEEARLL - RHES MBS -

EIZEIRE B4 ( Economic Indicators )

1548 IMF 2025 4 4 BFEH - & RAEEREEH B
3.2% - PEIBEEARDEME - ARARRIRIE
OBRIEE -

BERERAEMESELIRREENZ -

X

o

RS Capesize VLOC Market Outlook 2025

Supply £ EH

#&5R ( Fleet Expansion )

Clarksons FEIZ# R - 2025 5 Capesize K&
Faf 4 1.4% - VLOC %ML -

= B Capesize ZIKAax4Y 2,300 8 ( &5T49 4.1
& DWT) - FrIBHERE R -

E7 VALE REOENRE - VIOC ZREEEESE

RTGRENFE -

AHfaIEE  GREA

== < EiEOBE51RE  TRPEENEES
e B EEREZIWIE

HEE R EsR Ol - 2025 FHAAENER
348 38 50 Mz BRIt IE - FREERTPM
EEET L REE - SRlEER-P R

14



TIZREE VLCC Market Outlook 2025

Demand FE3K1H]
2EOHEEE K FEH] (Tanker Demand Growth )
o fR¥E Clarksons Research (2025Q2) - ¢ Ek[E HiEEy

Supply fLFEH
R 2 FREAHER] ( Fleet Growth & Scrapping)

SETEHERY 1.8% » TR EE - S EE B o 5 > Clarksons JEff; 2025 4. VLCC fBR Ak R4 {H471.1% -
HEREIETER © HERRE AL 0 TR LAE AR -

o E[IFE 2025 FEEH M EOHAE 1745 30-40 E i/ H o it o CIJERREL EU ETS AR 112 FHE € VLCC Frfifh A -
ERFHEC 2 F55K - 2025 FEFEMELTA 18-25 f (55147 550-650 & DWT)

A FE
ECHE 5AiE (Crude Trade Flow Shift) AT

o EF ~ FSA LM H IR R B - s HHIER SWER
10,000+ igE - A4 VLCC RAEEIFI A - gmmy CR/EDI - S - X6 Guif — PE &

o MREEHTFUHFFERE LN > A R OB s iE TORIBE LIT
B VLCC fEMEEESK - 048 LIS PER/ALBEREE - mbmiZEAEIENE

W& BUERZ (Geopolitical Factors)

o AR R R > ERGHTIENMNGEA > W |acserie
VLCC ~PHfiifz e HAH S -

. BIMCO % (202543 F) f5i1) » AN NEE R —  |sepmsn: 2325 F VLCC HEFRHMIBERE - BENEMES
AL =TI ERR - 87

M ARRIR - B - miEsHEBEFERE

15



A8

Simandou Project

—  TE [ R R i S T Guinea
. THESHETEET 20254E REERBIHI LS o A 2027-2028 AEEEEEEHEERE 1.2
BHE/E (120 mtpa) -
. T 600 NS T ArsEh o B4 N TS & Morebeya LT - g

WCS built rail
(552 km)

AU LIt IR [E) 20 -

— - ¥t Capesize #1 VLOC THiEM K@ & Mine
1. RYUEERABIZETEK (Tonne-Mile) _ _C°“a.""y (WCS)
° %WE_E‘: - ~11,000 ﬁi ’ E‘E%%)\J‘é\ )\ﬁ)\}‘H-EF[ : 3,500 5@% ° 2:22:2!9 Morebeya Port i
o RIESHETEEREETEK - A VLOC K Capesize HIFH 37K J L . =
@ o s-rsnof:llrt s:ilt 6‘(’)vN<I:t§ ::::n Rail Branch ;sailrlnf:;ob:r:;
«  VLOC KR8 F-EFEHEE B 2B S, - BEAG(H GRS - i 3\: Parges >600 i’- Mine
2. FEFEETERGE Kon o Ry (Simfer)
o FHmHEE 1.2 BEE/E > YEPNEEEY Source: Rio Tinto
o 100-120 8 C i 2R Bk —
o 60-70 ﬂ%ﬂ\%mi:pg%zze Ak = =~ RIIMBEFBREZ (2027-2030)
. %ﬁ%%@ﬁﬁ?ﬁ*ﬁ&%&ﬁ%?i% ° i Bﬁﬁl‘—g*i@ﬁgi%ﬁ%ﬂ ’ CapeSize'}ﬁiVLoc %&%ﬁﬁigﬁ%%
s ) S<UH [= o i ’__'T_[E{ R
3. AR (E AR _ \ o o
NS B A« Koy © P IS5 E RO oo S AR A R ET
UVARVAVASY] T SSERINY N VLS &b JH =B
NS o4 (3 S R . HJEEU ° ” - B o
: %E%Eﬁ%?;k%gﬁﬁﬁﬁﬂﬁééﬂ | s T et PeE MO TR - ARG P RE I FI AL LERATRE (LAE T -
& o T 7
4, AP EARRESSES - MY IR R %Wﬁﬁtlj OOEREMATHER / BNER - HE2IKERE
. TSR T A RATEMIR (COA) HE(RIEIHHA HEHI -

S22
= o
e

#f Capesize/VLOC filif R = » &Py nofiidrie it s Mg omdd
% AN 12 [RECBUA BRI B UM -

M RRIE IR IE-PEMAREE - RAEMEME (VLOC)
ZEEY -

i PX fic & SR S SR 2

MERBNSEEHEEDSEE - FhFECA-FEM

EBEMEREMT

MEBREE -






Appendix 1. 2 8]7T#ACompany Introduction

T
T EARERGAMLE
Sincere Navigation Corperation

SARNREN
LN REREARLE R 100%2 BT 28] W8 4 2008
M B BEAEAT SAROFHMA T BNz —
_ = — N
— p w X —
2\ (LEEED) 2004 |
£/ | y '!010” : ‘
\ ,. /u'
" — v . o ~—
W . 2T A ERBBTBHEM ; : T AL I
BEENRRENEALR MIT100%2 BFATRUMELT ( £ ) ARAT

o

ORNELHSHRRRLT

() AEIEMERE
FUIIIR1968F - /A EATHEIEMEBELRE Y

o EZTEF  MMRER - HEMRM - mEEE -

- BEAS0FLL CMEKE - IR IRNE - S
BN BRETE

- BEEEER  RESTEEZEMIT -

(2) BB REEM

- 1960%FF : I AT XEXEEEE -

« 1980 : ERIFAA - Handysize#EEL 5
Panamaxt2Capesize KEUAG X - pLINFARRER -
EM% - HALMNEARIMNABIBEMEZEZ— -

- 1987%F : RIS HEEMEMSEHZE -

« 1989%F : RE L ( AEESZRH) - ML
LENE (BEwmRMEEFRT ) -

+ 20015 : FUILEERG (FRAHEENEE
FAF) -

« 2004%F : BRIDBEMIEAM ( £8) - FHAT
B -

« 2006% : EELLt (Forbes) EA A&HZED
INBZEET— -

« 20195 : YWHEINZ AXOAK MARITIME
(CANADA) INC. - IR ZERE -

B) AEIE=R

- KERE  RBERE  BIOIRMAZIKMERS
MEE—IR -
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7~ B R ZEHE Company Holding Structure

Sincere
Navigation Corp

A ER (AR AE] ( Sincere Navigation
Corporation - &% "SNC" ) &—BEEE2E SRS
BhE LR Asl - WEEHEAS MV Palona figfif -

- Norley Corporation Inc. &% SNC & F2 5] « fE&% Al

MV PNA

|
Norley (LA)

Heywood (MI)

SPVCs

Base Camp

Elroy (MI) (Samoa)

Vessels

\— OMC (CA)

HrE 22 5] ( Special Purpose Vehicle Companies,
SPVCs ) B#ZER \T RK——REER  BXRATE
ARl -

- Sincere Navigation Corporation (Singapore) Pte. Ltd

(B "SNCSG" ) BRI - BREENExE
S8 o

+ Heywood Limited GHRHHABEES - SEBNTHE

EEEAE (Group Treasury ) -

SNC : IgEtE B A= (TWD ) -

OMC ( Oak Maritime (Canada) Inc. ) : JheEtEEE SN
s (CAD) - ?%HE%%?&EE% - SE AL - WA R
EEEREE  =SEHRBEEHE/) -

Haihu ( /BERT5:558 ( £)8) EBF‘/\T ) DIEEM R

BHARE (CNY) - Bix ni—*é%‘ﬁg' L)J*ZZISLXAE”’Q* ’
WARETEERBE - SEREINHEE/) -

7 SNC - OMC #1 Haihu 5 - FREE I BRSHIIIREIE BB S /=TT

B%&FFRBUIAILIS=TULER -

19



- TgE s

- EEIE N A Main Business and Fleet Portfolio

Fleet Portfolio

Tonnage

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

Kamsarmayx,
6,465, 12%

3
2
250,327, 9%
Kamsarmax Capesize VLOC VLCC

As of Dec 31, 2024

- 4 Kamsarmax EiEHE « 7 Capesize BIHE! - 1 VLOC B AE B My
- LB ARBRHERHRM ( VLCC) M1 ATanker InternationalZE =t - AR IE AN E D LU &= -
- SNCIRLEERFAIMALBRMINAMESE - FWARTERCOEZETT

20



BLEXBE 4 Fleet Detall

Ship Chinese Delivery Date Scrubber Cll Rating GHG Rating
1 |Oceana Gl 2014/9/5 Kamsarmax 81,528 Y C B+
2 |Palona B 20 2014/11/6 Kamsarmax 81,611 Y C B+
3 |Rebekah EEFH 2012/3/1 Kamsarmax 82,113 Y B C+
4 |Sarah B0 4R i 2018/11/14 Kamsarmax 81,082 Y B C
5 |Chin Shan &= L& 2004/11/22 Capesize 175,538 D C
6 |Bao Shan =115 2006/9/7 Capesize 174,977 C C
7 |Chou Shan LU 8 2005/7/8 Capesize 175,538 D C
8 [Tai Shan =& 2011/8/31 Capesize 176,277 Vv C C+
9 Mineral Oak AR AN 2010/3/10 Capesize 177,874 C D+
10 Wah Shan |18 2015/8/31 Capesize 179,546 Vv C B
11 [Yue Shan EL#H 2009/9/4 Capesize 177,798 C C+
12 [Tien Shan yN L 2018/3/8 VLOC 250,132 Vv C A+
13 |Maxim E4H 2011/6/17 VLCC 296,655 Y B C+
14 |Kondor SEH 2012/1/10 VLCC 296,428 Y C C
15 [Elbhoff szl 2017/1/16 VLCC 300,168 Vv A B
Total 2,707,265

Depreciate based on useful life 20 years.

Drydocking every 2.5 years.

21



Appendix 2. Common Terminology
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imrar

FRBE# X2 Ownership Days

FREREXBIZREMHEFIREN - xS RMAMEBSIHERERE - 858 haEXKE
MRS MMEH SR -

FRERXBIZE R ME— RABARBRENER - UEER M EZ B AR AN Z &

= o

PIMV Sarah&fl - MV Sarahfi7 BEHSNC GroupU gl iR2023FE9 811 HA T - [EIE - 20234
WA XE&112K (9811HE12H31H ) -

23



o] FH K21 Available Days

o] HARBIE e MM EEA X BUR A Ml AT MBS RIZAEE - fafifr RS ARREMEHE
HARKE - UREPIRR Rt EULET IS8RV E -

MEX N BEERUTRRERGEE — KRB AMMREREEEWARKE

PIMV Sarah&%l - MV Sarahi7 HEHSNC GroupW B fR2023F9OH1IHR - WHBIEE 7
SRETHNE - BERTE2023F108B30 KRB -

o K8 = 112K - 3K - 30Kk = 79K

24



\

Utilization

SEXH - RMREEXREER S ERIE
A B B R EUR A fafiiE A I8 R 1E =

HARY - MBEEREERBREE—
R AR RN E S E A B KE -

s = K EAMS B A A ZR Operating Days and Fleet

MM AZE - P ERBEABERS—EH
BAREE X BIRUBER REUR S E IR

REL -

« EBARB = o R - FEHXE =79K

-3K=76K

AR =ZSBEXRE/OJHKXE =76/79 =

96.2%

25



A

ill;

M <& Time Charter Equivalent

NEHEE - BRARKHOEHHEER/BRMANMRRAREMXER - HiERMRRE PN EIRE
@ - FRUB P B BB EZEEN I BXE -

NEHHEE—(EERAMEXEGSHIR - TERRCCEMMEREMGTM KRB ZERH W= -
AR RN ERERBES AUBHEHRRN - MERERNERERBEUSHEHRN -

AEHMEE = FUWA I THXE

26



B H%#E =% M Daily Operating Expenses.

B EHMMEESERAERAEEME LEXHBERA - (RIEER - #ENEREER (A8
B2 RaiRIZ3E ) - mEADEFE MmN ~ RURREMMIAER -

HisfiE=ER@ARE=SERARUHBEIABNES RBHGTE -

SER-E=ER  BEXRH




12 2 H 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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- EINAFRSIIR B Revenue Recognition

M (TC) : BfafaRXfU4aHESE - HRSHESERERBRIIWA - BRI
rinEREM L -

fil

ZEEM (VC) . BfMMBEREEHRE - RRWEKFEIEHFE BRI RELCAIESE
BUWA - 281 - iRt E—MEENEEEMIT 2EEERNME ( Ballasting leg ) A5TE

WA -

PIZE2 R ( Gross Blast Bonus, GBB ) : MZERMERBER (AR —TEME - ARMmEMAE L—(@E
":,%&E)JiﬁﬂﬁﬁﬁaﬁﬁAEﬁﬂi‘bl%ﬁﬁ/*ﬁﬁﬁﬁ&ZKﬁH—:F'Eﬁ WAIBRMERIMRERAEACER - EffERZBEMSHOER
A MR EAEEER -  HXBEEIWEEM - BEILER F - REERNBEEES BB EIMERRETE -
M ZE R ARB MM IER ZRFE R Se N El B BB K BLCAIEITRS -



Appendix 3. 2025
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20251518 X 81 Drydocking Days

41.77 Drydocking Days

25.00
21.00

Mineral Oak Chou Shan Wah Shan
m 2025 Actual m 2025 Budget
A IB &ﬂ‘zﬂigﬁz Drydocking Days:
. BRI C B—FAE 42 K (B3 RERIRE ) . g&?\?g) Oak: 1st Quarter Drydocking 42 days (3rd Special
o RRULER : H_:?%/\i% 35K (E4R%5R1EE2 ) « Chou Shan: 2nd Quarter Drydocking 35 days (4th Special

. 2= AL s — :IZ““ Ei —/7 | a5 By Survey)
£UE  B=FAR 21K (5 2 RihlRE ) « Wah Shan: 3rd Quarter Drydocking 21 days (2nd Special

Survey)
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No

©O O ~NOoOuh, WN PP

PR R R R R
O hWNRO

Vessel
Palona
Oceana
Rebekah

Sarah
Chin Shan
Bao Shan

Chou Shan
Tai Shan
Mineral Oak
Yue Shan
Wah Shan
Tien Shan
Elbhoff
Kondor
Maxim

Kamsarmax
Capesize
VLOC
VLCC

\kx NI

= 758 A
Q1
90
86

90

90
90
90

89
90
48
81
90
90
90
90
90
1,293

355
578
90
270
1,293

£

Q2
91
91
91

91
91
91

66
91
91
91
91
91
91
91
91
1,340

364
612
91
273
1,340

Q3
92
92
92

92
92
92

92
92
92
92
71
92
92
92
92
1,359

368
623
92
276
1,359

20 Operating Days

Q4
92
92
92

92
92
92

92
92
92
92
92
92
92
92
92
1,380

368
644
92
276
1,380

Total
365
361
365

365
365
365

339
365
323
356
344
365
365
365
365
5,372

1,455
2,457
365
1,095
5,372
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A

B2 4B FECurrent Fixture

Fixture Days Avg Daily Revenue

USS$K per day
EQl mQ2 -Q3 Q4
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LOC Kamsarmax Capesize VLOC

lQo]_ Q2 mQ3 mQ4

368
368

| JEU
| e

<

Kamsarmax Capesize

Fixture %

lQl .02 O3 W04 Fixture status as of May 12, 2025

50
|| ||m

Kamsarmax Capesize VLOC

100

I
0
0




= T4 Longer Term Fixture

—1

- Vessel Name Type Employment CP Date ComI;:oSI;tion U(;;O;?);a;(:\y Netp-;cr:igf%
1 Oceana Kamsarmax TC Feb-25 Feb-26 14.0 13.1
2 Sarah Kamsarmax TC Mar-24 Dec-25 18.0 16.9
3 Bao Shan Capesize TC May-24 Apr-26 22.5 21.1
4  Mineral Oak  Capesize TC Feb-25 Feb-26 20.2 18.9
5 Wah Shan Capesize TC May-24 Sep-26 24.5 24.5
6  Yue Shan Capesize TC Feb-25 Feb-26 20.8 19.5
7  Tien Shan VLOC CVvC July-24 Dec-25 C5-4.5%

Note: C5 is the Baltic Exchange's code for the voyage from Australia to China on Capesize ships.
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