~Lnr

: Ao O Wy <
L=
% FEERROBRT SR i

?; % LF/L,\/ % EELI v/\ fiu «EE
May 22, 2026



% EE0H Disclaimer

RENRNNISEI 2RISR - BLERIEERAZERE - AEEM
MEROTE  Eh—EFZRMEAEGIR - ERERCBEERE
EER AR R AR R BB RRUGE R KAMEE - BRELEREME - A
MM - NERXBE PR HAAIEESHAIBE R ol se A2 L
MRS TR E - SNBRANAZTRE - MABBE D IKEED
AIEMER -

EERBIENERR - MEMERNDBRAS ("HEME")ER
B ERRERVIE N MRBI R A it A R RRESHE RS
TR 4a Hr B A @ sl R B A B DU S B B RV S RV ZERE AN
STEE o ML E K E RS IO R IR S R AV ER M S e B A (F
HAEEIBRE RS - T AFIETEESESERFHRBEAEEZE
IR LR E RWET#EGE - HREEAREREHER
AL EMANERERIRBRBNETIER - HEMESIET
WA S - BREASRRSCHEBEEROUET ( RS EM ) KL
MEMESLTEEERR - ARRAERBRETAATERS

Vaxa i

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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1Q26 ERZEEMREE _FRESES

NT$1,367M NT$537M NT$0.66 NT$4,877M

Key Messages

1Q26 EEUIA 1Q26 #HATFEF 1Q26 EPS HIRIES
YoY +44% YoY +1,931% 1Q25 : NT$0.02 8 1Q25 +40%
EFRR =R BEERE MiZEE
#—F RN IR - Ql =iEAR 1329 % - FIF: Kondor 2% 4 BZ# - Chin Capesize/VLOC b & HSIi8
=7 ST (EE s [ 09 i % 5\ 5 A s —— == oF E =
Tezmnvcoamne | By hessarinny |SwanialER.E | dENcETL
MESFIRE - URAMEBA : BE4) &t FEEFAI EPS & B -

'BE - RAAINT$2.25 -




finPXBC B B - 3%?%5‘%53%)? Fleet Portfolio and Business Update

L2026 F5—FWHERZR , F_FTEIRSHHITHE

gt AR 2 =EEM FEUWEKIR

Kamsarmax 4 BEER TC/VC
Capesize 7 R E E1TiE M TC/VC \
VLOC 1 R EH RS Ve B vueskan
' HONGKONG
VLCC 3 SHEm TS5 8 M Tl Pool / TC
Q1 Reporting Basis Post-Q1 Disposal Fleet Renewal
X 2026/03/31 - BEMEKLE 15 & Kondor 2/ 2026 & 4 AR ; NEREIURFE - SVRMMBELTE
: 4 Kamsarmax * 7 Capesize * 1 Chin Shan EASHE - RETNE_F mEkkt  BEARGRRFHEARAEE
VLOC -~ 3VLCC - BHEMA 270.7 & SRS ED R - 22 PR -
g -

o WA VLCC %38 Tankers International Pool 28515 FiTH#= -
o — 8 VLCC #% Time Charter - RIS RURE -
o IS IR RS IR HEHEEW AR -




2026 FE—FBTEWE Quarterly Financial Highlights

UPrRMBHFEIR - 822025 FFE—FHER

BE 1Q26 1Q25 18 / 8
S NT$779M

=Z I A Revenue NT$1,367M NT$946M +44% EEu TSR &
1Q25 : NT$391M

SR Gross Profit  NT$583M  NT$31M +1,789%
2 27)2% Operating Profit  NT$483M  (NT$17M)  HEEBEAR NT$4,877M
REMNEIRE
RIS R PBT NT$537M  NT$26M +1,931% 1025 : NT$3,493M
&L PAT NT$387M  NT$13M +2,829%
FERE
EPS NT$0.66 NT$0.02 +NT$0.64 E—FEEPEYE  TERMBRTSE 2026 £

HILURE BT REKE - VLCC iR msas) ; [
R BREEER S R PR AR S U T A E B R -




A BIEFIE R Segment Contribution

VLICC BE—F=EE FOEED)

Profit Before Tax US$M $ i
Group PBT
mQ1 2026 mQ1 2025 2026 vs 2025
16.9 16.2
12.7
11.5
3.9 4.2
1.0 1.1 . 0.6 0.9 0.9 0.8
Karsarmarx Capesize VLOC VLCC -0.80thers SNC Group

-1.5

2026 FE—Z=MELEFNS US$16.9M - BR 2025 F5E—F1E/0 US$16.2M - EFNNE=ETEZREZIMEERIE -
Hdh VLCC &0 US$11.5M - Capesize 1/l US$4.2M - Kamsarmax &40 US$1.1M - LUK VLOC &0
US$0.9M -




2 1E X 2 B H19Ugz% Operating Days and Revenue Capacity

SWBES) = &IEKRE x Avg Daily Net Revenue

m 1Q26 Avg Daily Net Revenue m 1Q25 Avg Daily Net Revenue

m 1Q26 Operating Days = 1Q25 Operating Days
US$K per day 73.8

629
578

360 355
264 270

77 90

VLOC VLCC

Capesize

Kamsarmax Capesize VLOC VLCC Kamsarmax
HEETAR FTEE st 225 Bl &)
1Q26 Group operating days % VLOC % 1 BiEZ - off-hire &2 VLCC HI9FEWAZE
1,329 X - FIFEZEK 99.0% - i ballasting & - SEXE[E2 US$73.8K/day - @AZ=EE =
77 X - &%%@@%E°

Mo BN AT IR RE




_FEEEB{EER Post-Q1 Asset Optimization

RaRAE D B REE AR E M

_ 35 [ ikEE TE{HE D R A EPS B/ WL ERE

Kondor &% 2R 2026 &£ 4 AR %1 US$32.38M A1 NT$1.70 2026 Q2

Chin Shan SliER RZ5%& US$20.20M - fast5E_=F 4 US$10.35M # NT$0.55 2026 Q2
STA

CEL MIEEERD % US$42.73M A1 NT$2.25 2026 Q2

MR B on iH & i B 7R £

NEFREEA 2019 F£ 9 BH
Hyundai Mipo #3& - Bcfs scrubber
Z MR B qa#ER Pro Onyx - fERBRE
B AL -

it BONGRE EPS RERMFE  ERSHERELIME  RIMAE - RS BEARBERERDIERDE -




MR B% on M B ¥ B SR IS

Strategic Rationale for MR Product Tanker Entry

Ed S HEmE - DA EE B oM R 6 75 00 in I 2 2R
Portfolio Shift

Dispose Recycle Reinvest
Kondor VLCC i NEILY Pro Onyx MR
S XKERIFE D EREEEE B F B B on )P B
1. BaXEFh 2. lz=2Z o1k

HESERAERmEREA 2019 F VLCC IhiR =R E) L1758 M -

22 IS M RH PR RN I e tie IR FH O] & MR EZHCGESH ~ H ~ kR

IR RFR S T FRanH - AR AT KRR 7
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MR IREASEMAFISMM - MEHRSENEEFEE - WEZTEEEXH

3. LiRERBEE
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Pro Onyx oAt ZEIZKREE =& Vessel Profile and Strategic Relevance

2019 F#&235 - Fofm scrubber ~ REIE OEEAHEL

Vessel Pro Onyx

Vessel Type MR Product Tanker

Built / Builder Sep 2019 / Hyundai Mipo

Scrubber Equipped

Purchase Price US$39.8M

Expected Delivery Late Jun / Jul 2026

Current Charterer Carqill rarinet: i

Existing Fixture to Aug / Sep 2027; extension option PHANESSE S
Younger Asset Scrubber-Fitted Fixture-Backed Entry
2019 ¥ . AREE S = S H A B scrubber FE 8 - ABRBH MR E O BERBMEA - BREEA

R EMEB TSR EAS - Bl - BRHFNERPEQEH AR BT A AR E 1 -

5 RMH - HAMBRRZEHIELL SPA ~ delivery protocol & charter party %% -




HA LB zEE R E Fixture Profile and Earnings Visibility

BEHARKYPREESRES , REREMSECEEN

I5H AE

Charterer Cargill

Charter Type Time Charter
Indicative Rate #J US$18K/day
Remaining Term RMERN 12 B8 (k&2 CP)
Extension Option Charterer has extension option

Fixture Timeline

Delivery Existing TC Option / Renewal
Late Jun / Jul 2026 Initial cash flow Repricing window

RnREAHAREABNGESZE , EmiGH#sRER  #EEBEBLTERE -




A1 75 B2 B Bl ENtE Financial Position and Liquidity

1Q26 KRB EEFKURE - BEEBHEFRST

I5H 2026/03/31 2025/03/31 an AR
NT$9,204M

fﬁ%&?@%fﬁ% NT$4,877M NT$3,493M /)|L§7J Hiﬁﬁﬂﬁfmﬂ BE + ©F

HESRIMEE

BRNERN G ESNEE NT$4,326M NT$3350M  EEAEGREMEE
R NT$4,114M NT$3400M  LIS#ENREAE NT$5,090M
FHeMm2
BERZ NT$5,270M NT$4,876M BELSEEN 23% Re+ EE-EER
REZRHRER NT$17,665M NT$17,786M EREEENTT%
EAXNREEM

B IRBIK A IR BORNEIRA - RAIBSREATIZ R
B NEEEN , EFAENREEENEIRE
FTEEUR -




Kamsarmax miZEE Market Outlook

TRKEXE - HRIERIES - 2026 FHiEEFERERED

« MIHWIFRIZE - BRY) - NREEEESERKINRHREEIE -

« NEEAREEFRBEEWARBRAREHHEL -

Market Data Snapshot 35 &5

PANAMAX P5TC BDI

US$20.1K/day

8 May 2026; +8.7% vs Tue

2,978 pts

8 May 2026; 1 May: 2,730

Demand 3k

=21 NREEDRERRE ; KX
ToKEBEIIE - ENEHERRLE
R 15 -

Key Drivers EZ5EE)

USDA : /N&EE 5 -12.0Mt ; X2
B +2.7Mt - PEIA G
114Mt -

2026/27 Wheat Trade

-12.0Mt

USDA WASDE May 2026

Sources: USDA WASDE (May 2026); IEA Coal Market Update; BIMCO / Safety4Sea; Baltic Exchange / DCN; company analysis.

Supply #45

2026 FEZEIE MK HAA A
+3.0% ; Panamax / Supramax
RATER IR - BRHNEE(E 17 -

Management View EIE[E
R

FERIE . MR OHRHEE D ft4
B2 ; Kamsarmax {347 /83R &7

EEAE -

Dry Bulk Fleet Supply

+3.0%

BIMCO 2026 forecast



Capesize / VLOC miszREE Market Outlook

e R=E - WEBEE Simandou AP REARRE R

Demand F3K Key Drivers =2 5EE]

EiROEm A0 EE) - SPE Gikinen Erh - PREEMAR - MiREHS
TR KA TEEEE ; BrhER Simandou D EERNE - KEF
S EhEEMSET SR - = Fﬁﬂﬁ?f”’* KT KNEZRZR

Main Rail Line

WCS built rail
(552 km)

Conakry

L
Shpp ng

nel Morebeya Port

Supply #45 - 1] L ) = | ot Risks [@l bz
Capesize BSEAEM 1-2% - 5] =) & o= (UGN eff . b B 5 i 2 £ 4 8 R SR S S 1R T

- FR L1E/BZEJJ Simandou B

RS EE -

BB RIE  RocREEmS Km of Raitway
e ig -

Management View
Capesize / VLOC R EHI# Kamsarmax BEE#& B M5 - BRANSESPEFIKEFHBELSHNETE -

Source: Clarkson Shipping Intelligence




VLCC IS EE Market Outlook

BRI E - BhiEsESHIRE K E

Demand & 3K
EMZRHESRESTE - 155
EANMFERM (B -~ &0280)
2o - DURENEBERFLe
BRORTEK -

Upside Drivers

#DB#1T - MEAERRHNE - &
ARt O A EIMEBEIRTEK - 19
o gEFETT B ER -

Supply 45
REAM A RINDAR - 1B 2026
FRMMATE BN ; &/
B ek EREESIR -

Downside Risks
EMARELES ~ FA I INIR
Sl & IRIBRNE: - O] g B HNEE
BAfGRAR) R -

Management View
VLCC #f SNC &BErESE M ; A5Z&E8 Pool B TC AHEF @R IR EEMIE L1728 -

Source: Clarkson Shipping Intelligence




Simandou ¥ A BIEE A Bk £

RAEREOHRBRIEFANEERK - EIERERTE 2027 FREDHIR

I8 B E i EREEEERRS

_ Simandou & AT IKEE# IEETEMERERIOBENES
Ounen RHER - DPEENE - A B4R - RAMARLCBIR S SZ18
ERUMEEHE - Capesize / VLOC FFZE -
= West Africa—China %7 11,000 ;8
_— Australia—China #7 4,600 /82

WCS built rail

-Cona.kry (w(’:‘;)
B éa
AN e o A3 fi] SNC Implication
~ Ll opep- 2026-2027 BHE AL ; 2028 fg SNC A9 Cap.esiﬁe {—\H/L?C Hﬁ";ﬁﬁ
n.orRawa GIEE I ESIEH REEFEER - BRANERE
FEBEREMEESREA S = E R ) -

HMMEM SR EiRERE -

E#EHE / Initial Shipment 2026
B O HEE R A RIER 2026-2027
TEHNRER 1.2 EMFEERE 2029-2030

Source: Clarkson Shipping Intelligence
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B4 %% %18 Financial Performance QoQ

Q4 25 Ql26/Q4 25 Ql 25 Ql26/Q125
Gross Revenue BEEI A NTSM 1,367 1,383 99% 946 145%
Profit After Tax e NTS$M 387 562 69% 13 2977%
EPS FHEEIER NTS per share 0.66 0.96 69% 0.02 3300%
e 4 TS0 4,877 4,066 120% 3,493 140%
ROA % LA R % 1.72 2.63 65% 0.06 2867%
ROE% EEOEAEEE % 2.21 3.34 66% 0.07 3157%
Liability / Asset e E SR % 22.98 20.66 111% 21.52 107%
Operating Cashflow &3 EFIHERE  NTSM e 1,115 70% 391 199%




IHE KB &SN Cash and Loan Status

USSM Amount Interest Rate
% p.a

Cash 97.3
US Dollar Time Deposit 190.3 3.65%
Total 287.6
NT Dollar Loan 128.6 1.97%
Net Cash 159.0

Note 1: Based on 31 March 2026’s actual rate.

« US$ 125.2 M in time deposits (at an annual interest rate of 3.65%) has been pledged as collateral for the TWD loan.
- 1.252(8%7w BF ( FHIE 3.65% ) EfFRMEEEMBER -




A H £ Kamsarmax Market Rates

Kamsarmax 82,000 dwt, Average Trip Rates

<]-]

3

25,000

20,000

15,000 /

10,000

A [ O

5,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct
2024 2025 w2026

Source: Clarkson Shipping Intelligence

2026 FhHTIHEMR
- 2026 F Kamsarmax % A% US$ 11,000-24,000/8 -

Nov

Dec



BIHEHFH % Capesize Market Rates

Capesize 180,000 dwt, Average Trip Rates

50,000
45,000
40,000

35,000

- W*W"‘"’”‘v

15,000
10,000

5,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
— 2024 2025 2026

Source: Clarkson Shipping Intelligence

2026 Frim{TIREUR
» 2026 F Capesize ATEEEZEM#FE US$ 20,000-40,000/H &R -




—
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F—H—

AL

i H % VLCC Market Rates

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

140,000

120,000

100,000

80,000

60,000

J—\—\—\ 4 — ﬂ
40,000

20,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 2025 2026

Source: Clarkson Shipping Intelligence

2026 FhHTIHEEMR
+ 2026 F VLCC HiE&EZARTE US$ 55,000-118,000/HER] -
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AEPXHAZA Fleet Detail

BERIRSHITHRE

#HE 2026 FE—FHHER ;

Ship Chinese Delivery Date Scrubber Cll Rating GHG Rating
1 |Oceana =123 2014/9/5 Kamsarmax 81,528 v C B+
2 |Palona E[ZiR 2014/11/6 Kamsarmax 81,611 v C B+
3 |Rebekah EE R 2012/3/1 Kamsarmax 82,113 Y C C+
4 |Sarah B0 i 2018/11/14 Kamsarmax 81,082 v C C
5 |Chin Shan = L ER 2004/11/22 Capesize 175,538 C C
6 [Bao Shan =l 2006/9/7 Capesize 174,977 D C
7 |Chou Shan AT L 2005/7/8 Capesize 175,538 D C
8 |Tai Shan Zx LLI4g 2011/8/31 Capesize 176,277 v C C+
9 |Mineral Oak HE A0 & 2010/3/10 Capesize 177,874 C C+
10 |Wah Shan == || |8 2015/8/31 Capesize 179,546 v B A+
11 |Yue Shan L #w 2009/9/4 Capesize 177,798 C C+
12 |Tien Shan AL 2018/3/8 VLOC 250,132 v D A+
13 |Maxim 4y 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

» Depreciate based on useful life 20 years.
* Drydocking every 2.5 years.

iF : Kondor 1% 2026 £ 4 AR M ; Chin Shan RETEFTIRE _F5A -

Source: Company fleet information.




A2

BN E

PREEARE - TCE EBLERR

Ownership Days
RERBEAESMAMNEEREAN - REMEREE

i -

TCE

RARBAREBR AT LERNERANEER - BRLF
WABR SR EEE -

B AEREIAGES
VN

Available Days

Ownership Days HIBRETEMAE - K8 - TR THRIR
BEXY -

Voyage Charter

M SRIRERMTIB R BERARTS - &
PR -

FREERS BOEHR

Operating Days

Available Days fIERIFFFRHAEHME - BEBRIEEWARN
REL -

Time Charter

PASRIZISE L AEMAE - FEABBRIENHREEBOE - I8
mRZLHERS -

Source: Company terminology appendix.



A2 A AS vs FREFFA MR

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 -

VCERZMEMFHHEERTCREEM FOREESEEERMREBENH - EHERASER -




FZUARSIRR] Revenue Recognition

M (TC) : B4 HES#E - HRSHMESRERRBFIIWA - B2
rinEREM L -

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

M ZE2Rh ( Gross Blast Bonus, GBB ) : MZEZERMEHBEXZ(JAMRA—TEGE - BRME MM - —EE
‘E,ﬁyéﬂiﬁ‘ﬁi’]Faﬁél‘*ﬁ’]’“‘i":,%ﬁﬁﬁﬁ&lﬂﬁﬁkzﬁﬂHjF'Eﬁ WHBRERHESNEACER - EffiEERBEBSHER
MR EAEEER -  HXBEEIWEEM - BEILER F - REERNBEEES BB EIMERRETE -
P ZE 2 R AR B A RATEHE 2 i“*“’%?ﬂmiﬁﬁﬂ = BB R R BIECAIZELTRRSY -




20261512 X 21 Drydocking Days

Drydocking Days

47

41

27

20

4 3
I =
Sarah Bao Shan Chou Shan Mineral Oak Tai Shan Wah Shan Tien Shan Maxim
m 2026 Budget m 2026 Actual
NISHEIERE Drydocking Days:
+ RUWE : H—FARE 3K (HPRER ) » Tien Shan: 1st Quarter Drydocking 3 days (Intermediate Survey)
- HE  F_FHEITAK A7 X ( %/DJU RER ) * Maxim: 2nd Quarter Drydocking 47 days (Special Survey)

- Bl F=FFEFTAL 41K ( FR128 )
- = : F=FFEFTAL 27 X (Hiiake )
- 0% . SSUFFEET AL 20 X ( Bioiake )

Bao Shan: 3rd Quarter Drydocking 41 days (Special Survey)

Tai Shan: 3rd Quarter Drydocking 27 days (Intermediate Survey)

Sarah: 4th Quarter Drydocking 20 days (Intermediate Survey)

28



20267851 o] = 7E KX 2 Operating Days

No Vessel Q1 Q2 Q3 Q4 Total
1 Palona 90 91 92 92 365
2 Oceana a0 91 92 92 365
3 Rebekah 90 91 92 92 365
4 Sarah 90 91 92 72 345
5 Chin Shan 90 61 0 0 151
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 a0 91 92 92 365
10 Yue Shan 90 91 92 92 365
11 Wah Shan 89 91 92 92 364
12 Tien Shan 77 91 92 92 352
13 Elbhoff 90 91 92 92 365
14 Kondor 84 0 0 0 84
15 Maxim 90 61 75 92 318

1,330 1,214 1,111 1,176 4,831

Kamsarmax 360 364 368 348 1,440

Capesize 629 607 484 552 2272

VLOC 77 91 92 92 352

VLCC 264 152 167 184 767

1,330 1,214 1,111 1,176 4,831




VAN

— = A2EB F5Current Fixture

FIXTURE % Avg Daily Revenue US$K per day

EQ1 mQ2 mQ3 mQ4

IQ1 EQ2 mQ3 mQ4
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Fixture Days Fixture status as of May 18, 2026
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= %9 Long Term Fixture

Vessel Name Type Employment CP Date Comisl’ttetion u(;;?;:ra;:\y Netp'l'e(:I(EjaUyS$k
1.1 Oceana Kamsarmax TC Feb-25 May-26 14.0 13.1
1.2 Oceana Kamsarmax TC Mar-26 Apr-27 17.5 16.4
2 Palona Kamsarmax TC May-26 Apr-27 17.8 16.7
3  Rebekah Kamsarmax TC Nov-25 Sep-26 15.8 14.7
4  Bao Shan Capesize TC May-24 Jun-26 22.5 21.1
5 Chou Shan Capesize TC Dec-25 Nov-26 21.6 20.2
6  Wah Shan Capesize TC May-24 Sep-26 24.5 24.5
7  Tai Shan Capesize TC Jul-25 Apr-26 21.0 19.7
8 Mineral Oak  Capesize TC May-26 Apr-27 30.5 28.6
9 Tien Shan VLOC CVC Apr-26 Apr-27 See “Note”

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