E.IJ I%IL‘A né(é EE

N




52 HH Disclaimer
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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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- B KA EX Main Business and Fleet Portfolio

Fleet Portfolio

m5-10 years 10 - 15 years mover 15 years

SNC HXEEBTLBRITS  BHREEEE
BARAA - IERAAARE P RIE S

(Chartering Premium) °

3 2
I ° s I
Kamsarmax Capesize VLOC VLCC

As of Dec 31, 2025
4 Kamsarmax EiEHEE « 7 Capesize BIFE! - 1 VLOC B AEE B AL

2 VLCC join Tanker International operation pool and revenue is distributed based on pool points. 1 VLCC is operating under a time
charter (TC) from late November 2025 to mid-June 2026. The disposal of Kondor is expected to be finalized with delivery to the buyer in
middle April 2026.

M B A B[RO E Hifin ( VLCC ) I ATanker InternationalZE =5t - WRBMARME DA S ; —MAFERFBEMSH - SQ8EEB2025
FMAKZ2026F6HF - SEWM ZEDTASTR4A PR -

Vessel Management: SNC provides management service to private owners of 3 vessels with total annual revenue US$0.6M.

SNCRHEERHMIMAEMMAFIEE - FWABERRE0EETT 4




B4 %% %18 Financial Performance QoQ

ltem Q4 25 Q3 25 Q4 25/Q3 25 Q4 24 Q425/Q4 24
Gross Revenue 2T A NTSM 1,383 997 139% 1,024 135%
Profit After Tax 153 NTSM 562 155 363% 200 281%
EPS R EIER NTS per share 0.96 0.27 356% 0.34 282%
Cash on Hand I NTSM 4,066 3,221 126% 3,098 131%
ROA % GBS % 2.63 0.76 346% 0.91 289%
ROE% B REZSIREE % 3.34 0.98 341% 1.12 298%
Liability / Asset EEEEEL % 20.66 21.84 95% 18.37 112%
Operating Cashflow ZZ EHIH &R = NISM 1,119 551 203% 559 200%

Q4 2025 Financial Highlights

Total revenue in Q4 2025 was NT$1,383 M, higher than NT$997 M

in Q3 2025, mainly due to higher charter rates for VLCC and
Capesize vessels during the quarter.

Earnings per share (EPS) for Q4 2025 was NT$0.96, higher than
NT$0.27 in Q3 2025.

Cash balance increased in Q4 2025 compared with Q3 2025,
mainly due to positive operating cash flow and USD appreciated
against NTD (exchange rate 30.45 vs 31.43).

Debt-to-asset ratio decreased to 20.66% in Q4 2025.

2025F FNFEMHHE

2025 F FENNZEHAINA B EME13.83ETT - BR2025FF =—FEK
MEM.97ETT - TERHENRFENZFBAREHEE (VLCC ) KEBIRE
( Capesize ) A& /KE FFHPTE -

2025F ENNEEFRZER (EPS ) B AH0.9670 - BR2025F £ —

ZENMETS0.27701EM -

2025 F FINEEIRECREER2025FF=—FE ' H - T ERZETE

IREREREINESHEMEAHE(B30.45 -> 31.43)FE -

2025 F FINFEBEEELL NEE20.66% -



B4 %% %< IR Financial Performance YoY

% Change

FY 25/ FY 24

Gross Revenue =E PN NTSM 4,408 4,412 100%
Profit After Tax kel NTSM 847 1499 57%
EPS RS IR NTS per share 1.45 2.56 57%
Cash on Hand b NTSM 4,066 3,098 131%
ROA % SR % 3.82 7.38 52%
ROE% R ERRESEREEE % 4.74 8.78 54%
Liability / Asset BE{LEEELD % 20.66 18.37 112%
Operating Cashflow 2= EFjIleRE NTSM 2,756 2,949 93%

FY25 Gross Revenue NT$4.,408 M were lower than NT$4,412 M in
FY24 mainly due to better rates for Capesize, VLOC and
Kamsarmax in 24.

FY25 EPS NT$1.45, down from NT$2.56 in FY24, primarily due to
vessel disposal gains in FY24.

FY25 Cash on hand was higher than FY24, mainly due to positive
operating cash flow.

Liability to Asset ratio increased to 20.66% from 18.37% in 24.

2025 F ERWA B EM44.08(870 - 1E1R2024FEH44.12187T -
FEREI2024F51BE ( Capesize ) ~ BAEE M (VLOC)
KEEHRE ( Kamsarmax ) WEBERS -

2025 FEEBKREER (EPS ) /¥ Ea11.4570 - 82024 FE#92.56
TORD  F1R2024F BRI ZEDMMNE (G AIRER ) -
EHIRIERE U ENER - 2025FZ O EEFZRIBEE -
2025F BIREEHRESN2024FE - FZEREFFEWEREERTE -
BEEBBIE12024F/18.37%FH £20.66% -



2025 =% KX 2 Operating Days

Operating Days

355 342 362 363 367 326 368 339
Q1 Q2 Q3 Q4

B Kamsarmax 2025 ®mKamsarmax 2024

« 4 \Vessels in FY25 and FY24.
2025 F£ 5 2024 FEH 4 fEps -

1,452

I 1,370

Total

Operating Days
2,441

2,409
578 636 603 597 584 619 643 589 I
Q1 Q2 Q3 Q4

Total

m Capesize 2025 mCapesize 2024

7 Vessels in FY25 and FY?24.
2025 £ 5 2024 F£EL 7 g -

3 Vessels underwent total 134 drydocking days in FY25
—REMaRATE 2025 FEHETT 1 134 KAV -



2025 =& X 8! Operating Days

Operating Days

90 9N 91 91 92 92 77 I I
Q1 Total
mVLOC 2025 mVLOC 2024

* 1 Vessel FY25 and FY24
2025 £ K 2024 FEZE14H -

» 1 Vessel had a total of 15 drydocking days in December
2025, and extended to January 2026 for 3 days.
RaRATE 2025 &£ 12 AHETT 7 15 RAUIRIE - WE 2026 &
1RBES 3K -

Operating Days

270 271 272 273 276 255 275 48
Q1 Q2 Q3 Q4

mVLCC 2025 mVLCC 2024

e 3 \Vesselin FY25 and FY24
2025F F2024FEZ A3 R

1,092

Total
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SNC reported a profit before tax (PBT) of US$ 18.3 M in Q4 2025,

4

mQ425 mQ325

1.1 1.0
N

Kamsarmax

5.0
2.9
l 2.1 15 13
0.0 . e O

Capesize VLOC

an increase of US$ 13.0 M compared with Q3 2025.
The main factors are as follows:

Very Large Crude Carrier (VLCC): Increased by US$ 10.0 M,
due to the higher charter rates in Q4.

Capesize: Increased by US$ 2.1 M, mainly due to rebound
charter rates in Q4.

Others: expenses decreased by US$ 0.7 M, mainly due to
project costs recognized in Q3.

Very Large Ore Carrier (VLOC): Increased by US$ 0.1 M,
remaining in line with Q3.

Kamsarmax: Remaining in line with Q3.

BIER Profit Before Tax Q4 25 vs Q3 25

Profit Before Tax US$M

18.3
Q4 25 vs Q3 25
13.0
11.8
10.0
5.3
18 II
- 0.7
[
VLCC CHS SNC Group

-1.0
-1.8

2025F SEZEH A ERR R & ER A 1,8308 3570 - B2025F 5 =
=EIEN1,300&8%7T - TEZXERARDOH ¢

B RERM (VLCC) : 181011,0008 %7 - FEGEN

ZEMHEEKE TR -

BIRA - BI121055%7T - EEZGRRFEMNEEHEKERIFFR
B e

Hfth ( Others ) : ERBIV708EETT - TEHRE_FERIZE
RRAFTEL

HBABEEN A (VLOC ) : IBINIM10&ETT » B2025F 5 ==F
AR - BEIAA -

FIEEH . H2025FF=—FEMHE -



M BIEF Profit Before Tax FY25 vs FY24

Profit Before Tax US$M 477
YTD Q4 25vs YTD Q4 24

BYTD Q425 mYTDQ424

22.6
8.6
27 5.3 3.7 7.5
Kamsarmax Capesize VLOC

-2.6 -3.8

-14.0

SNC reported a profit before tax (PBT) of US$ 30.7 M in FY25, a decrease
of US$ 17.0 M compared to FY24. The main factors are as follows:

« Capesize: Decreased by US$ 14.0 M, mainly due to disposal gains of
Heng Shan US$8.7M in 2024 and better charter rates in 2024.

« Very Large Ore Carrier (VLOC): Decreased by US$ 3.8 M, due to the
lower charter rates in 2025.

« Others: decreased by US$ 3.0 M, mainly due to disposal gains of LBG
US$2.3M in 2024.

« Kamsarmax: Decreased by US$ 2.6 M, due to the lower charter rates in
2025.

Very Large Crude Carrier (VLCC): Increased by US$ 6.3 M, due to the
ihlgher charter rates in Q4 2025.

17.9

30.7

11.6

6.3
-
[

VLCC 2.3 Others 4 4 SNC Group

-17.0

20255 E AT E A BN B &R ER453,0708 %70 - 82024 FE)E /01,7008
Er o FTEREERRWD ¢

BIRE : B/01,4008 3570 - EER2024F LRV E D WA E
87083570 © K2024F EESHIMHE B IKEEFTR -

HBAZFEA (VLOC ) : BI/380&ETT - = E4%2025FHE
IKEERBEPREL

Hith ( Other ) : iE/V3008&3=7T - EE%2024F iInF#wAVE D H
22308 =TT e -

FEBH  R/V2608%TT - TE%2025FH KA MEFIEL -

A FRERM (VLCC ) : 1BNN63083%7T - £FE142025F 5%
M L KE EFTFREL

10



EiEEE HH$ Kamsarmax Market Rates

Kamsarmax 82,000 dwt, Average Trip Rates

25,000
20,000
15,000 ' A
10,000
5,000
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
Source: Clarkson Shipping Intelligence 2023 ==2024 ==2025

2025 &£ Kamsarmax 351
« 2025 & Kamsarmax M5 HH 4157 US$ 6,000-18,000/H -
- BEEMBGENR KHEEBRE  KENRMEIKE KN ABEEAHGIEER -

Dec
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BB HFH % Capesize Market Rates

Capesize 180,000 dwt, Average Trip Rates

60,000
50,000
40,000
30,000 4 O ’/ \ :
20,000 ' v
10,000
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2023 =——2024 —2025

Source: Clarkson Shipping Intelligence

2025 T Capesize miZHR

« 2025 T Capesize HAEF E4157F US$ 8,000-40,000/HEE] -
- HEZ - 2024 FZREHK USS 30,000/HEL E - HIZEISEER® ; 2023 FEFEZE LIRS E -
« 2025 FTHIZEIR BEEEZ - EAR WEE - MREEADEEHEIXRERKKERERIE -

12
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N

80,000

8w H £ VLCC Market Rates

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

70,000

60,000

- ~————_

40,000

30,000
20,000

10,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: Clarkson Shipping Intelligence 2023 =——2024 —2025

2025 £ VLCC masztiiin

2025 &£ VLCC BHTIER 2024 F£:aH] - F 2R BEEZE - KAZ%E % USD 40K-60K/day °

HIERE  mHERETMUTERR - BINRISPERRE -

1.Z6MEFRZE: LFEE  BEFHEADPRLIRE - £ 2025 F£¢)4 10-11 L3RBT L7 -

2. hREOKRBEEE: /DS - [MELLE N omEE - R84 VLCC AcAniBRIRRENN - EERENNE -

.EBRMEFBRFE: SELHOZ2OMNNIBER RMEISTRY - REPHRERIXE -
%4.%%@%%’51@%@*ﬁ?lﬁ%ﬁ%ﬁﬁ%: HiEm AR « iRl - EERABFRISEE - BRRZ T 1TIERVARRE T KEEL -



SMNEETEEHE IEORNZE (Positive Carry Strategy)

« Total Cash and Time Deposits: US$ 263.0 M (of which US$

_- Interest Rate 181.8 M is time deposits at an annual interest rate of 3.80%).
USSM Amount ,
% p.a  Loans:

Cash 812 1) TWD Loans: US$ 129.0 M at an annual interest rate of
. . ' 1.97%.

US Dollar Time Deposit 18138 3.80% 2) Mortgage Loan: The outstanding loan of US$ 8.4 M was
Total 263.0 prepaid on 5 June 2025.

« Collateral: US$ 123.6 M in time deposits (at an annual interest
NT Dollar Loan 129.0 1.97% rate of 3.80%) has been pledged as collateral for the TWD loan.
Net Cash 134.0 — oy e — r e —

« RIEENRERF : 2.63[E=T (HP 1.818 B0 BERF - FHI=H
Note 1: Based on 31 December 2025’s actual rate. 3.80% ) °

« BHF:

1) FIAMWEH : 1.2908%ET - FFIE 1.97% -
2) HIHER : 840F =5 2102025/06/055FIEE -
. IER 1 1.236[E5T B (EFIE 3.80% ) BAEAHAMERN
&R -

FZREESNET (3.80% ) HFEBEMNER (1.97% ) ZANEERE - AATRIEREREINENE -
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2026 Outlook

YUE SHAN
HONGKONG
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A

Kamsarmax vessels are primarily exposed to grain, coal,
and minor bulk commodities.

Global grain trade is expected to remain broadly stable,
with regional shifts rather than a structural decline.

Lower production in certain regions may be offset by
strong exports from Russia and other suppliers.

+ Coal trade remains a key demand driver, supported by

exports from Australia, Russia, and South Africa.

- While China’s demand may soften, India continues to

provide structural support for seaborne coal demand.

- Tonne-mile demand is supported by longer voyage

distances due to geopolitical disruptions and trade re-
routing.

Supply

- Kamsarmax fleet growth is expected to remain moderate
at approximately 3—3.5% in 2025-2026.

- While new deliveries may create downward pressure on

rates, tonne-mile supported demand is expected to
partially offset supply growth.

T35 EE Kamsarmax Market Outlook 2026

Demand

- FREGHEGMEZERRY - ERNEEM/NREZEES -
- EBYVBSTRIEREREE  FTEZREHEER

MmIFsEBME NE -
EMotteEE M - BERER AEMDOBEE S /HE -

RN EZFKNRIR - RN ~ BEER AEgFEd (5238 -

g PR TR O gEESs - (BENEENFTKSFEMR - =RHEAE
BxE -

iz BUe MR EHENRME - FEMEERKETT -

1330

FEBAMEKR 2025-2026 FIRETHETFL) 3—-3.5% AUm
M -

SRR I O BEHT BB E 7] - BB EF KIS 0K
BN RTEE -
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A

Demand

Iron ore trade remains the primary driver for Capesize and VLOC demand,

with China as the key consumption market.

However, seaborne demand is increasingly influenced by Atlantic Basin
exports, particularly from Brazil, which support longer voyage distances.

Demand is expected to remain broadly stable, but with elevated
uncertainty due to fluctuations in China’s steel production and property
sector.

Supply

Capesize fleet growth is expected to remain limited at approximately 1—
2% in 2025-2026.

Supply discipline provides structural support to the market.
Key Market Drivers

Tonne-mile demand is supported by long-haul Brazil-China iron ore
trade and ongoing trade re-routing.

The Simandou project is expected to become a key long-term supply
driver from 2026—2027 onward.

Conclusion

The Capesize and VLOC markets are expected to remain supported in
the near term, with a balanced supply-demand outlook.

However, the market remains sensitive to China demand trends, with
potential volatility ahead.

MmiZzEE Capesize VLOC Market Outlook 2026

=k
HiEO) R BIRR BB A RE T KN EERE ] -
PR AZCEHETS °
%ﬁ;ﬁﬁ%ﬁ%%%ﬁﬁﬁﬁ@ﬁﬁﬂ(ﬁ%%&
) & EMGBEIREHEREX -
HpESESKIRHAME SIS E - BB ESEHEMET
G R BN R AR -

{48

mgﬂﬁ%l‘?ﬁ@ 2025-2026 FIRETHEITA 1-2% BIIE

HEMRRE  HhHEm<E -
153 el S Bl 2
EREPEEMAEMZER RS EFTK

Simandou #EIE HFE5TH 2026-2027 &L &
Fﬁiﬁ'f/\ﬁ'ﬁ“n*%
4x

mA I?IH:H

RN EIR R BB A BRI A5 B - H
S -

RMhisHPEFTKSEHE - RIOKBMEDS -

o

A
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A

Demand

VLCC demand is supported by long-haul crude trade, particularly from the
Atlantic Basin (Brazil, Guyana) to Asia.

Strong refinery margins in India and Southeast Asia continue to support
crude imports.

Tonne-mile demand remains elevated due to geopolitical disruptions,
including Red Sea diversions and Russian crude re-routing.

Supply

Fleet growth remains relatively limited in the near term; however, vessel
deliveries are expected to increase from 2026 onward.

Scrapping remains constrained due to the aging fleet and continued
utilization of shadow fleet tonnage.

Key Risks

Potential normalization of Red Sea routes could reduce tonne-mile demand.

Changes in geopolitical conditions or sanctions may impact trade flows and
fleet utilization.

Conclusion

The VLCC market is expected to remain structurally supported but highly
volatile.

While strong tonne-mile demand provides upside support, increasing fleet
supply and geopolitical normalization present downside risks.

TiZREE VLCC Market Outlook 2026

Bk

VLCC FBXZERMARRHAESZIE - FrlEAMmF (B
Z=odf ) ZoMmAR -
A

EERREUANEESRY - FEXERBELNFRK

MEBUARE (4DEET - BEFEHIE ) BB E
=K -

4
MAEAME A EAR - B8 2026 FEMEMRNNRFELIEN -

TEMMEIEN - EEFMEERER - i ENRIR
il -

TEER
ERSIRE TSR EIS R -
AR A B B T B B S e S A R R E -

=4 A
0 af

VLCC M 2R "R UBESERE  FiE -

N EEFRIEHR L1721 - BMmEHGEINEZECS
ARTEMBERE MTER -
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[=1rI8H Simandou Project

#2026 3 A ZIRHEERSEHEHOEERRKE Guinea
HERG R RIS -

=R ER A -

Main Rail Line

WCS built rail
(552 km)

- BHtHE . ZIEHT 2026 £ 1 B IREREF -
BE#EA) 20 BWERY S m A O S IR A ZE R B 55 5 "

Shipping

u-li% ° Jttm ’ EEUJEE/\\\ 2025 E 11 QEECEQEHF%T;E ° Channel Morebeya Port

- ESBE: I (ROTINTO) RESERBHETEST . J&L 6OMtpa port
2026 FERH OSSN 500 BZE 1,000 BEHE 7R - e
3= 238[) 2029-2030 F£EIE 1.2 {EHIEERE (MTPA) Km of Railway
E ﬁjﬁ E/‘JEB%EQEQE ° Source: Rio Tinto

. BHESEE - BECEREE  RIESERD ]
2025 & 12 BROS=B—H - BHZ 2026 E 2 B
%) SE—E - 2026 £ 3 AK

KAV R L 2026 £ Q3/Q4
Ll Lo 2027 &
EA:VEEE N W EEUEES=3-1 2029-2030 &

Simfer built
rail (70 km)

‘ Mine

(Simfer)







Appendix 1. Fleet Detall




etall

Ship Chinese Delivery Date Scrubber Cll Rating GHG Rating
1 |Oceana =23 2014/9/5 Kamsarmax 81,528 Y, B B+
2 |Palona BEby 2014/11/6 Kamsarmax 81,611 Vv C B+
3 |Rebekah SRS 2012/3/1 Kamsarmax 82,113 Y C C+
4 |Sarah B0 R b 2018/11/14 Kamsarmax 81,082 v B C
5 |Chin Shan = L #w 2004/11/22 Capesize 175,538 D C
6 |Bao Shan =R 2006/9/7 Capesize 174,977 C C
7 |Chou Shan AT L 2005/7/8 Capesize 175,538 C C
8 |Tai Shan Zx L &R 2011/8/31 Capesize 176,277 v C C+
9 |Mineral Oak HE AN & 2010/3/10 Capesize 177,874 C C+
10 |Wah Shan == || |8 2015/8/31 Capesize 179,546 v D A+
11 |Yue Shan Rl 2009/9/4 Capesize 177,798 C C+
12 |Tien Shan KL 2018/3/8 VLOC 250,132 v C A+
13 |Maxim =4 2011/6/17 VLCC 296,655 v C C+
14 |Kondor =5 iR 2012/1/10 VLCC 296,428 v C C
15 |Elbhoff SRR 2017/1/16 VLCC 300,168 v C B
Total 2,707,265

VLCC &SR 2026 Q1 St Efttn:g - TRaT 4 AU - BB (EaBEERIIETIREM -
Depreciate based on useful life 20 years.

Drydocking every 2.5 years.

Updated as of March 17, 2026
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Appendix 2. Common Terminology
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X 21 Ownership Days

imrar

Fh e %

FREREXBIZREMHEFIREN - xS RMAMEBSIHERERE - 858 haEXKE
MRS MMEH SR -

W R BRI EZ BN BRI W AR 2

FREREXBIZE IR ME—ERIABRNMERERNIER -

= o

MV Sarahi7 BEHSNC Groupl#g i fR2023F9B 11 HAAY - AUL - 2023F
H#HEBXRES112K (9H1MBEE12H31H ) -

PAMV Sarah&%4l -

25



X 21 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 SarahZ&%5l - MV Sarahi{7 HEHSNC GroupW gl 7R2023F9B1MAERT - WHIEE Y
3REITHE - BREEE2023FE108 B30 KWAEISE -

oJHXE = 112K - 3K - 30K = 79K

26



\

Utilization

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

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

$8 = K EAMS XA Operating Days and Fleet

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

REL -

« EBARB = Mo X - FEHXE =79K

-3K=76K

« IR =ZEXE /JHEXE=76/79 =

96.2%

27



A

ill;

<& Time Charter Equivalent

ANEHEE - BRAIRHOEHHEER/BRMANMRRAREMRXER - HiERMRRIE PN EIRE
@ - FRUB P B BB EZEEN I BXE -

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

AEHMEE = FWA / THXE

28



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=EH / #BEXRH




1L IZTE RS vs IREFFAM
Voyage Charter vs Time Charter

=] =] VC ( Voyage Charter ) #2784 TC ( Time Charter ) RB:FHMR

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 -

VCEREMMNFIEOHESETCREEM FOHEEEZEaMmR|ENH - BOERSER -
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fil

- E U AR5 R R Revenue Recognition

M (TC) : BfafaRXfU4AHENE - HRSHESFRERBRIIWA - BRI
rinEREM L -

ZEMEM (VC) . BMMBEREEHRE - RRWEKFIHFE B RELLAIESE
BUWA - 281 - iRt E—MEENEEEMIT 2EEERNMEE ( Ballasting leg ) A5T8E
WA -

PIZE72Rh ( Gross Blast Bonus, GBB ) : MZERMEHBXNAEMRN—EME - ARBEEAME - —EE
":,%%E)J:JHZ’JﬁaﬁﬁAHﬁﬂi‘blﬁﬁﬁ/ﬁﬁﬂﬁ&ZK%DH—:F'Eﬁ WHBRERHESNEACER - EffiEERBEBSHER

MR EAEEER -  HXBEEIWEEM - BEILER F - REERNBEEES BB EIMERRETE -

M ZE R ARB MM IER ZRFE R Se N El B BB K BLCAIEITRS -

31



Appendix 3. 2025 and 2026
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20261512 X 2l Drydocking Days

IS ECZEFTHMESRE - &5

Drydocking Days XEFgEREmSIE - DM/ NMEHRTEFES
54 W > S5 48
47
41 42
38
27
20
15
3 I
Sarah Bao Shan Chou Shan Mineral Oak Tai Shan Wah Shan Tien Shan Maxim
m 2026 Plan m 2025 Actual
ANIRHBRE Drydocking Days:
+ RS B—FAB3IX (HPRR) » Tien Shan: 1st Quarter Drydocking 3 days (Intermediate Survey)
o EHER  E_FTRETAIR 47 X (Fhltaks ) « Maxim: 2nd Quarter Drydocking 47 days (Special Survey)
- Bl B==FA5T AR 41X (F5rlak ) « Bao Shan: 3rd Quarter Drydocking 41 days (Special Survey)
« TEF : F=FFET AR 27 X ( BHPakR ) « Tai Shan: 3rd Quarter Drydocking 27 days (Intermediate Survey)

- E2UEm . SEUU=FAET AR 20 KX ( HithiEs ) « Sarah: 4th Quarter Drydocking 20 days (Intermediate Survey)




= WK 3 E&ﬁz .
20267251 0] £ = K2l Operating Days
No Vessel Q)| Q2 QK] Q4 Total
1 Palona 90 91 92 92 365
2 Oceana 90 91 92 92 365
3 Rebekah 90 91 92 92 365
4 Sarah 90 91 92 72 345
5 Chin Shan 90 91 92 92 365
6 Bao Shan 90 91 51 92 324
7 Chou Shan 90 91 92 92 365
8 Tai Shan 90 91 65 92 338
9 Mineral Oak 90 91 92 92 365
10  Yue Shan 90 91 92 92 365
11  Wah Shan 90 91 92 92 365
12  Tien Shan 87 91 92 92 362
13  Elbhoff 90 91 92 92 365
14  Kondor 90 0 0 0 90
15 Maxim 90 61 75 92 318
1,347 1,244 1,203 1,268 5,062
Kamsarmax 360 364 368 348 1,440
Capesize 630 637 576 644 2,487
VLOC 87 91 92 92 362
VLCC 270 152 167 184 773

1,347 1,244 1,203 1,268 5,062




B & 4B FECurrent Fixture

FIXTURE % AVG DAILY REVENUE US$K PER

mQ1 mQ2 mQ3 =Q4 DAY -
™
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KAMSARMAX CAPESIZE

FIXTURE DAYS Fixture status as of March 16, 2026
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=TH# Long Term Fixture

—1

Est Gross Rate Net TCE US$k
Completion USS$K per day per day
Oceana Kamsarmax TC Feb-25 Apr-26 14.0 13.1
Rebekah Kamsarmax TC Nov-25 Sep-26 15.8 14.7
Bao Shan Capesize TC May-24 Jun-26 22.5 211
Chou Shan Capesize TC Dec-25 Nov-26 21.6 20.2
Wah Shan Capesize TC May-24 Sep-26 24.5 24.5
Tai Shan Capesize TC Jul-25 Apr-26 21.0 19.7

Vessel Name Type Employment CP Date

CDCJ.I-boo'\)_\.

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