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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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1ZI0E R SNC Key Points

Strong H1 results, disciplined capital recycling and subsequent fleet expansion

NT$2.697B
H1 2026 EZEIUTA
YoY +33%
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NT$2.360B

H1 2026 #ia0iE 7l
YoY +954%

SEUE

H1 AABRI 40 99.3% ;
VLCC B95SUA
US$86.8K/day - BREER
HR 12 -

D BERHES

NT$3.67

H1 2026 EPS
H12025: NT$0.22

BEERE

Kondor £2 Chin Shan EEXFE
B aarilayay

US$42.5M - 2026 &£ 6 A 30
HRHWEEEEMGS 13 /€
4 Kamsarmax -~ 6 Capesize -
VLOC - 2 VLCC -

NT$10.402B

HARIR &
YoY +216%

BB R

KMARIN =#& 2016-built
tankers lBE X - X sale
and bareboat charter-
back 2218 - BIARARR 6
A 30 HRAFsARm -




S BIEFIE R Segment Contribution

Profit Before Tax USSM Profit Before Tax USSM
mQ226 mQl26 Q2 26 vs Q1 26 W H126 mH125 = H1 26 vs H1 25 /4.5
67.5
53.7
49.4
14.9 18.1
o 17.4
3.3, 2.8 3.0 4.3 4.1 70
23 3.2 18 3. 104 3.2 0.7 0 2.0 : 3.6 4
1.01.3 6 : . .
L ] - o -, N ﬁ o ‘ l
Kamsarmax Capesize VLOC VLCC Others SNC Group Kamsarmax ~ Capesize VLoC vLce Others  SNC Group
Q2 2026 | QoQ H1 2026 | YoY 2
Q2 PBT US$57.7M - & Q1 & US$40.8M H1 PBT US$74.5M - 5= 4F B4R a8 | Key Takeaway

| T VLCC +US$28.7M & Capesize  |US$67.5M ; VLCC US$53.7M BEBR] [l it bI VLCC & Capesize - 1%
LUSS11.7M HE - AR - ondor - Chin Shan
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Operating Days

W H12026 mWH12025 m26vs25

1,233 1,181

722 717
168 181
i -~ HN
] R

Kamsarmax Capesize VLOC (13)
BEMAR

$H1 R FIZEL 99.3% - BT E#R
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16.4

12.4
VLCC - . 4.0
(153) . |
Kamsarmax

EL-2 1)

VLOC %2 1 BiK1& - off-hire £2 ballasting
T -

=117 25 8E ] Operating Efficiency and Revenue Capacity

Avg Daily Net Revenue USSK per day

mH12026 mWH12025 m26vs25

21.
16.0

86.8
51.6
35.2
I = I

Capesize VLOC VLCC

Wi 2= BiE 2N
VLCC BB A R 860+ 2
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nPX fic B Bl 25 E {11 Fleet Portfolio and Business Update

Reporting basis as of 30 June 2026

AR ] SEEM FEWERIR
TE JE B8

Kamsarmax 12 2 TC/VC
Capesize 6 BRI E E1TRE M TC/VC Y g a
VLOC 1 RS ARIRN Ve B
VLCC 2 HERT B M Tl Pool / TC
B4 4R B ¥ Reporting Basis EmES Completed Disposals WX EH Fleet Renewal
Kondor &2 Chin Shan 5B E 73 % Kondor 1% 4 B33 ; Chin Shan 1 6 VIRFE - SMEMHZTEBERS
- BAEMBES 13K - R % _FRIED M - e BRARBEEERAUR -
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_FEEREHR Q2 Asset Optimization

Vessel disposals strengthened capital flexibility

Kondor &% 2026 & 4 A5S A G
Chin Shan & L& 2026 & 6 BH5EA 3 AE
aat MIBR S 25T/

B =

ERMRE _FMIEWEK -
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EnAN@mEsEt NT$1,344M -

EmdlEs M= oI #AE
US$32.3M 2026 Q2
US$10.2M 2026 Q2
US$42.5M 2026 Q2
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Hi1& KMARIN —#’HERE B 2 Three-Vessel Acquisition

g
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Sale and bareboat charter-back; fixed BBC income with residual value exposure

US$123.0M US$41.0M US$11,850/day
BWEEN SR EEE BBC £il%
A= RE#LE Investment logic
F/HEA KMARIR . B BBC &SRR IS E A BTN
Lt e 3 MR MU BT - o
+ &k BBC 248 - MANEEMARMREARIFR L
RS20 LM ( Sale and Bareboat Charter-back ) KMARIN 7#3& -
+ BBC FU#A1E 2 A SNC BIE -
BBC #BRIEEAA & BBC 228 KMARIN S8
¥af&q LWT / LDT M4 19,250 MT
Vel JuiE s 5 IR E T

AR ZEARME 2026 &£ 6 A 30 HEA#FEHIR -
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fufin#H S &1 BBC | HA4518 Vessel Package and BBC Timeline
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1 LR2 product tanker and 2 Aframax crude tankers; all built by STX in 2016

A A An B BIEFH / faf DWT BBC & &H BBC E1EHH
Vessel Type Built / Yard 1|55 ZII45

KMARIN N 2016 £9 H / 2030 F11-12 H
Resolution LR2 AY mm M & STX 109,258 2029 F11-12 B +30 %
KMARIN NN 2016 5 H/ 2030F 6 H 24 H
Resource Aframax & i s STX 109,258 2029 F 6 H 24 H £30 %
KMARIN S s 2016 =6 H/ 2030 F 8 H9 H
Rigour Aframax |& HERm STX 109,475 2029 FF8 H9 H +30 %
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A1 75 B8 E Bl &Nt Financial Position and Liquidity

As of 30 June 2026

Cash

Deposits / financial assets

Liquid resources

Short-term loans

Net liquidity

Total liabilities

BRI 61 41 2 )

GERE NAVIGATION CORPORATION

[I
4
Il

10,402

3,988

14,390

5,707

8,683

7,105

Cash and equivalents

Pledged and other
financial assets

Cash + deposits

Current borrowings

Liquid resources less
loans

27% of assets

NT$14.39B

TRENEIR Liquid resources

B8 {& / EELE Liabilities / assets

. “,UEE%&E?‘ 4.606123=70 ( HH 2.360
BEIL MER - FAE381%) -

. ‘*?ﬂ-
1) HEWEM : 1.4138Ew - FR=R
1.97% °
2) EL B :500083FE7T  FAX
4.6% °

3) MEFEE : 1.9131E3=7T
o LR :1.358(EFE7T BF (FEFF3.81% )
BIERMEEEMNER -



Kamsarmax #z5t&tEmh

3% 53 #r Structural Market Analysis

WESEFK - faffthis - M FAHEEEEEMER

B & &>k Cargo Demand
4?% 7(5 EEn ~ BOE - BRI

mﬁi

3. 5% Market Balance
2026 E A FERIE -

ZIDimE | &
LRI EREERD -
US$20.1K/day 2,863 115Mt
Panamax P5TC (US$/day) BDI (index pts) PEIAZED (M)
2025 Aug: ~US$14—16K/day SRS IEE 2025/26: 113Mt

YoY: +25-40% 2025 A O£EARS] YoY: +2Mt
§-$-§ BB B 41 B2 )
Wy T ERAGR : USDA WASDE 2026 £ 8 A ; BIMCO 2026 & 7 HZZEIERE ; Affinity / Baltic Exchange

2. fuRaHt45 Vessel Supply
REME - F1ES - il RANME -

4. EIREEFH Management View
DA BEHITFIRSANER - WiREBEEMY
iz E1TZERE -

FTRARRZ 03748 2026 ™5 ; B8 2027 FHAaTIBIN - HiSTAMBRRKEZD

190.4Mt 1.5-2.5%
EXRAGEHO (Mt) BUHBERE (YoY %)
2025/26: 187.2Mt 2025: ~1.9%

YoY: +3.2Mt 2027F: 3-4%
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5l 5=k Cargo Demand

Kamsarmax

SNABEEHELZE Kamsarmax Z oERER

4 Grain K& Soybean

BT | SHMZLEE )\ EE5E .Eﬁ|$ILD%HHW:E@§

55 . (DR HEA - PEE e N B

&) 1% Thermal Coal .

RESRA | SRR ETE & %%Tg%§e$.%ﬂ? S
SR A % S B D = MR B S B AL E%T%MI MR FRKIE

BA0R - =FTREE -

ToRAEW | KE ~ TR/ RBMESIERMATK ; BRPRIANRE SRS EORA -

# & A lron Ore

thtE | =2 Capesize / VLOC %

1 ;. Kamsarmax £ E& ig K B/ itk

REH, -

INRBIUE
IFE | e

— =1

EZHE

115Mt 190.4Mt
oh A T 3 [ (Mt) EIRAZHO (M) INEB S FEE (Mt YoY)
2025/26: 113Mt | +2Mt 2025/26: 187.2Mt | +3.2Mt 2025/26 HE#E
§—$‘§ DONLIR ) 1LY ]
Wy e e e ERKE : USDA WASDE 2026 £ 8 B

Minor Bulk

B Ao ~ AT
Sl IEMBERAR -

Enw

-

SHEMW(61)

BAERE | AR K
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Kamsarmax fiafii 48 Vessel Supply

BEMBINETES - MRk - EREEHA ; BRkME ZERFERZEABU MG

%@ﬁ%l@? EXiS’[iI]g Fleet o =] 258 Orderbook i+ s Demolition
BREN | MR - faliciSiE - Bk HEEY T EEERAMBLE - LR BESY  FYESHME -
R / FREABEMEEAI K Cll 2E - 2026-2028 FH MR MIFIZ - AR RGBBEN I -

B3 - SEBBAERAERL - B BOH : 2027 FEEMMRATIEN - 2HAERN 2 REEENEENE .
AEBNEEA - SEEEMEY - ERERAR - Rk -

ff4nideE

IRAEMK + FTRE AT — R = ZEHABRE

Existing Fleet + Deliveries — Demolition = Nominal Growth

HRERS ~ 215

Hinssm | 2026 FARAARIICIEE | 2027 FHRXTEN - EHMSHBEN TN ZHEER -

1.5-2.5% 3-4% AR PR
2026 AX B4 2027 4R (YoY%) RS RAGIG IR
(YoY %) vs 2026: 1.5-2.5% SEEREELERE 2027 #iz2

DRI (1L ) BERIZE  BIMCO 2026 £ 7 BEZAlEmBEREE
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Capesize / VLOC #5188 14T

!-II

3% Structural Market Analysis

PUSEARMA © Simandou i B BT HAE B

E#FE K cargo Demand

BiEA/Z0 ; B - IFEPERMAEFIEEE

2. fa AR 45 Vessel Supply

Capesize RN REH =T ; BESEE NMIMBIR -

> HTAZ N

3. T35 F 18 Market Balance
2026 T RMARBEEBEL B ; 2027 BEE T EMEE

4. EIREEH 2L Management View
REBEZME L1TEY  BRUBREBLEBESEFHTER -

“obimah | RMAREREA 2 Simandou RAMNEE ; HAMERZE - RHRR DG E T LIRS L S86HEKE

US$48.0K/day
Capesize PR UL
(US$/day)

2025: ~US$29.9K/day
YoY: +61%

ﬁ UREE B 41 K2 il
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~650 1-2%
Simandou RHBERE % 1& Capesize fiK Capesize X &
(Mt/year) (voyagesl/year) (YoY %)
2025: YJHAHE 2025: AEBEIEE
REIIFIR a1z



Capesize / VLOC E & &K Cargo Demand

B E A RMMARE Capesize / VLOC B91Z/0\EESK + Simandou AP REFEE
$5 &4 Iron Ore E £ A4 Brazil-China Simandou
b | PEEOES  CAREEENSLTE EH | fEENENECE - HnsEAMNEE FH | ESRES N 120My4E - TIBES
e BRFEPHRMREE -
§8 T 1E Bauxite Y& 5% Coal h EH £l 58 China Steel
W | SNEEPERARTETREALEEN §@|mﬁ“5'mbﬁ$ B S 2 B PR A S EE RN S (1 -
Sk m it g ; Simandou IRt REIE S - PEIMETFEK(IDERPAEERZERZE -

3x ~65%+ ~650
Simandou R EIEAE Guinea—China fi#2 Simandou Fe gafil %18 Capesize fiX
(Mt/year) (P EEM) (% Fe) (voyages/year)
2025: YL E LERBMEEEER = an i 55
& B FEFEHF RHEImE

ﬁﬂﬁ!!l!ﬂﬁ Rz
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Capesize / VLOC finfiH{ 45 Vessel Supply

Capesize R4 RBEXIE - E5EEBFEITMEBLHZEIESR

IREALEX Existing Fleet 7] B2 Orderbook K #5 Demolition

Biz=ET . miik4E - FFEnPeMLEsl ERZ2E R © Capesize 5] EEALL - M BRZZERL - ZM ~ scrap price ~ 218
Cll #ifnREBUHLNTE - H—ﬁz&%ﬁ SRS AR R GEBER Y -

RO Z SEMioEREmPHEF=EE C REGHEE T - S EAHIGREMH B SEEBIRIE NMEMOUEESE - Ik
R REEIFEEE - ETP; MEREEHATENEEZEE -

IRAEMK + o3 - HFlnRh - BEELES ; BIkME /ZE2 /152 /a RABABMHRES

1-2% = AR o]
Capesize M E HES:-1593; FARE BUHELAREE
(YoY %)
2025: tHEKIE & R ER D A Y SEEIRIE fi, 33K B Y 2R PR
JIE 78 1% hESY 15 EZEMES JERB#t4a

ﬁ UREE B 41 K2 il

INCERE NAVIGATION CORPORATION

Il
g
il



VLCC #5181 35 72 ¥ Structural Market Analysis

2026 FRRMARLMZBUESE ; 2027 FRFSESHEHAEE

1. E#FE K cargo Demand 3. 35 ¥ % Market Balance
ANER 2o RMAR « EIEEERREo GAFEKIZHTE - 2026 REREM S ; 2027 BB IERE{EEEREARS -

2. R RAL 48 Vessel Supply B IHE £ 25 Management View
2027 AR IEN ; ERFZEEURR IR  HlEEENM CC EREENEMNEEZRIE ; PEREEEEREEHRN
BxEE1L - =ERES -

ZlvimEs | VLCC 2026 EXR RMARBEFEMATIE ; 2027+ FaTIBIN - HmSEAMOHET L @EEE -

USS107.3K/day 31.8% 20.7m dwt 0.6m dwt
VLCC 1Y TC Scrubber A EHE IRAEMmK 2027 TEER M4 2026 YTD #rfs
(US$/day) (%) (m dwt) (m dwt)
2025: ~US$45.5K/day 2025: ~11-14% Forward {512 YTD: EUES
YoY: +136% +18-20ppt JEYoY BHAR

ﬁ UREE B 41 K2 il
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VLCC & &5 K Cargo Demand

= fin AR JR M 28 B B R BUR DB = VLCC 75 5K AZ/0

AEFEZ DM Atlantic-Asia hER 203l MEG-Asia

IEmE | =2 - BAREASFEOZ o 2z | 32 Vice RARERMR - =
NRMIE - OPEC BRI RS ZE -

41 /5 B fin 48 4217 Rerouting {# Z8 Hi 5 )ACL 38 Russia Flows
S TSEJ—_EE #=1 L%F}ﬂﬁz BFE IFHE | fl# S %Eﬁlt?&ﬂ' a2 e -
MAES ° BEBNECEARBEREE SO -

ToK#E | RMARELIESIE 2026 FFK ; BN IESREMREH - BEFEMDFEE -

R 4R ENE /Rman S E =]
FEEKKIR JHOREE K E R IEs
2026 71558122025 ENfE /| BRFas AR W R b ]
Atlantic / MEG to Asia HE IS SHEMHRZE

ﬁ UREE B 41 K2 il
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ENE B Eae Refining

IEE | BB KB R IFEOEEM
iR

oh ][R SH &8 5K China Demand

EBEY | BEAT - AT RO
FR T EUNNEK -

P
TEHRRER

YR | BE1F [ EOBER
= AIAHASE SR



VLCC A RARL4S Vessel Supply

IR, EREATZEIORR BB xE2 1t

IR A M BEX Existing Fleet

BRZIEE DL . BE VICC » MK -
scrubber / non-scrubber Kl & = £

20 BEMMEEIRZZE UK
oJgEAME -

IREMEK + a3 (T - rfiniBit = BEMHEL ;

31.8% 20.7m dwt

FIEESE /| fulx 2027 M4
(%) (m dwt)
2025: ~11-14% Forward 51
+18—20ppt HTIBIERE
DGR By 41 R 2y )

Il
’
il
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2] B258 Orderbook

BIERERS | RIEEALE - 2027
F% 2028+ R fnEiZ -

B0l TS PRSI T
SENMHRFB L EIEE -

A8 Demolition

BREZEERL  YTD #fvhs - ERE4
&R Z ~ scrap price FiEEE
A

B BNRIRIBE N ERE
BREAR -

Bkl =L / 817 / sTS / BOMFRBRBANM S

0.6m dwt

2026 YTD #ffs

64.7m dwt

2028+ i

(m dwt) (m dwt)
$8A orderbook YTD: FY25
JEYoY B & E R



# %5 Summary

G Strong H1 results
H1 EPS NT$3.67 - PBT &1 954% - S EEBENEREDHNZIED) -

6 Disciplined asset recycling
Kondor £ Chin Shan T E7 - BEIRSRMMEEBEE -

Subsequent fleet expansion
KMARIN —# 2016-built tankers 2 &% BBC IR & /i FARR B A X E RIS -

G Balanced market stance
wHESIEEYE - VICC BEREREY - 1B 2027 HAEGERTEIRE -

ﬁ UREE B 41 K2 il

INCERE NAVIGATION CORPORATION

Il
4
il



VIGATION CORPORATION

Q&A




Il
’
il

ViDL B 4T 2y ]

Appendix

WRER



Ownership Days

Operating Days

Available Days fIFRIFTEEAEE - GEERAELEWAKXEY -

Voyage Charter 22 fii

PRIKEXRMRIR A ERARTS - BERENR - BOE
B RABRA AN W=BZ% RS -

PEREBREA M EBEREHA -

Available Days

Ownership Days HIfRstEH#EE - BIESKH -

TCE

RARENEEBRRIEBRNEHWEER -

Time Charter & S5FHAS
MR EE DA

FHENBERRERHEEOE -

&f : GBB 7 Gross Ballast Bonus ( 1222284 ) - JF Gross Blast Bonus « W AGRSIFEMR/AE] IFRS policy Sx#21E:

Il
g
il
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mEMAL vs IS Voyage Charter vs Time Charter

=S| VC ( Voyage Charter) 21201 TC ( Time Charter) iZRFFE#R
. WEEREERM RS BSEE AR A ISR mEEELHE  FEAZNSEES
= %% IREBRRTS - =W RiEOBERE -

WARIR BRMREE (HE x HIKEHE) - FHEEHE - A=2BEXRHEEMHEE -

MEREEWH M8 - R #E BOEMRESME - #ERRR ;| KEASTRE
AEFAEER - FAOEH -

VCIRREA O HESHETCRKGEMFOHEEEEERREENH - EOERFER -

AREIE

[I
H
Il

xnmnmu Rz
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FEZUYTAFFIEEI Revenue Recognition

ZRFHAD (TC) © BEfEfAs(I46 1512 - ZIaE HHERIFFREEZEY WA - B2/
R ST E Ry Ik

AR (VO) © BRARERC SRR - R R EIHI SRR R B LIRS &
%L&)\ o ZRM > AERETE E—MURRAVEI ST 2 EEBHINIE (Ballasting leg) AETHE
Ao

fixz= 05 (Gross Ballast Bonus, GBB ) : JixZ= £ HEE FHAH ZZ S AT 4G A SRy — (e » F R R A

RATE b —(E 1 &AL E) R HAIB MBI AE G AT K RCASFIRER] » MEFIBR eI &4 B A -
A & R AR HAL & 4 B S M BEE B AR SRS » THoR I & 223285 - LB T

TR ALY H A < B AR 2 A AR IaE TR o 2R AN AR IBA N IR 2 G AR ERE E
AR KRB LB 7287 -

ViDUUIR B 41 W2y ]
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B1#%3R IR Financial Performance

H1 2026 YoY
Item Unit Q2 26 Q126 Q226/Q126 Q225 Q226/Q225 Item Unit H1 26 H1 25 H126 /H1 25
Gross Revenue NT$M 1,330 1,367 97% 1,082 123% Gross Revenue NT$M 2,697 2,028 133%
Profit After Tax NT$M 1,761 387 455% 117 1505% Profit After Tax NT$M 2,148 130 1652%
EPS NT$ per share 3.01 0.66 456% 0.20 1505% EPS NT$ per share 3.67 0.22 1668%
Cash on Hand NT$M 10,402 4,877 213% 3,294 316% Cash on Hand NT$M 10,402 3,294 316%
ROA % % 713 172 415% 0.55 1296% ROA % % 8.87 0.61 1454%
ROE % % 9.52 2.21 431% 0.70 1360% ROE % % 11.68 0.77 1517%
Liability / Asset % 26.88 22.98 117% 23.08 116% Liability / Asset % 26.88 23.08 116%
Operating Cashflow NT$M 883 779 113% 695 127% Operating Cashflow NT$M 1,662 1,086 153%
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BEIHFME Kamsarmax Market Rates

25,000

20,000

15,000

10,000

5,000

Jan Feb Mar

Kamsarmax 82,000 dwt, Average Trip Rates

Apr May

BRI : Clarkson Shipping Intelligence
2026 FHIHITIBEMR

Sii

Il
4
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2026 T Kamsarmax HHE B F YA USS11K/day &

[~

Jun Jul Aug Sep

e 7024 2025 emm—2026

ZL[LlF - 5 H—EH R4 USS23-24K/day =36 °

HEAN 6-8 1% EEBSHMOBEI 4154 USS18-21K/day - EE2F2{J)BRZA = A% 2025 FE[EHf -
MZWNETFENEERY) - K K/N\REEFEKEFH - TEL1E1DEﬁ§ M ROREN M -

2026 FHHERE RS -

UREE B 41 K2 il
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BIREY HHHE Capesize Market Rates
Capesize 180,000 dwt, Average Trip Rates
ARG e A

Il
’
il

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

024 2025 emm—2026

BRI : Clarkson Shipping Intelligence

2026 EHIZTIHEER

» 2026 F Capesize HHHEZF2RRZA S 2025 FRIEY - FH)4) USS21-29K/day + 55 _Z[EiFIEARM AR T KN Z=HREEM -

« 5-6 HEE—EFHE4 US$45-50K/day - 2 et BRRENE) - 1B 8 HEE[DH £ US$48K/day °

- MEBEXIEXBEA/AFETEEME - HEQTXEHERIEE S IZTMKRMHLESIE -

« Capesize /VLOC 1i2 SNC B2 EM B P E B T8 AR - BiRRiiEEHhmMEE K - ERLEEREND / KERZSESE -

ViDL B 4T 2y ]
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HBAESHIEHTES VLCC Market Rates

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

140,000

120,000
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ERAR : Clarkson Shipping Intelligence

2026 FrEZITIHEERT
2026 T VLCC —FEHA TC FH £ B E ¥4I US$55-60K/day tR3EZE FF - 3 B—EE4 Us$118.5K/day °

« FTFRBESIMOE  (BABMITE USS106-114K/day S IEERE - ABEES AR 2024 & 2025 EEH -

o HBRE LA NRRHSHAREMEBLRMGTEKROBORIEY - TIRSMREBEFHWNENES -

« 2026 £ VLCC 1B S E earnings optionality - {EHAI TC/KEE B ZEETHIGTER ; 2027 FR{INFEE BN LA AMMAR EE{ER

JEN
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AEFX BB 2 Fleet Detall

Ship Chinese Delivery Date Scrubber Cll Rating GHG Rating
1 |Oceana =123 2014/9/5 Kamsarmax 81,528 C
2 |Palona E[ZEm 2014/11/6 Kamsarmax 81,611 C
3 |Rebekah EEFR 2012/3/1 Kamsarmax 82,113 C
4 |Sarah ED iR iy 2018/11/14 Kamsarmax 81,082 C
5 |Chin Shan = L & 2004/11/22 Capesize 175,538 <
6 |Bao Shan E &R 2006/9/7 Capesize 174,977 D
7 |Chou Shan AT L8R 2005/7/8 Capesize 175,538 D
8 |Tai Shan Zx LI og 2011/8/31 Capesize 176,277 Y 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 Y B A+
11 |Yue Shan E L& 2009/9/4 Capesize 177,798 C C+
12 |Tien Shan NI 2018/3/8 VLOC 250,132 v D A+
13 |Maxim =4 2011/6/17 VLCC 296,655 Y C C+
14 |Kondor S 2012/1/10 VLCC 296,428 Y C C
15 |Elbhoff SRR 2017/1/16 VLCC 300,168 Y C B
Total 2,707,265

- IMEFRN20 FHE -
- REBRLAT25F—R -

iF : Kondor 1% 2026 £ 4 A5 M ; Chin Shan 2/ 2026 &£ 6 BRI M -
zﬁgmunm:m.-u
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2026351 K& Drydocking Days

Drydocking Days

41 41
20 : I I

Sarah Bao Shan Tai Shan Tien Shan

W 2026 Budget MW 2026 Actual / Forecast

MNIB#EIEXE

- Rl F—FAEK 3K (kg )
S5 F_FAR 57 X (Rl )
R : F=F AR 25 X ( #iiahg )
B F=FTETAL 41X (Fhlighg )
EiEm - SSUFFEET AL 20 X ( Bk )

= s © ISTE | 5= MIETAS AL 40 K (HPRE)

40

Elbhoff
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2026 TAFTOJ

KK ST

= 25

2 X 2] Operating Days

No

O© oo ~NOOLPh WN -

&
Il

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

MUV B AT 2y )
SINGERE NAVICATIO

N CORPORATION

Q1
90
90
90
90
90

1,329

360
629
77
264
1,329

Q2
90
91
91
91
61
90
91
89
91
91
91
91
90
0
34
1,182

363
604
91
124
1,182

Q3
92
92
92
92
0
51
92
66
92
92
92
92
77
0
92
1,114

368
485
92
169
1,114

Q4
92
92
92
72

92
92
92
92
92
92
92
67

92
1,151

348
552
92
159
1,151

Total
364
365
365
345
151
323
365
337
365
365
364
352
324

84
308
4,776

1,438
2,270
352
716
4,776



= #93E¥E Current Fixture 2026/08/17

Fixture Days Fixture % Avg USSK per day
EQl mQ2 mQ3 mQ4 EQl mQ2 mQ3 mQ4 113 EQl mQ2 mQ3 mQ4
630 608
100 101
467
360 364 545
15_3 16.1 16.5
250
217
87 91
“TIK
Kamsarmax Capesize VLOC Kamsarmax Capesize VLOC Kamsarmax Capesize VLOC
Fixture Days Fixture Days Fixture Days Fixture % Fixture % Fixture % Avg TCE Avg TCE Avg TCE

= ViR G I
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P |

=TH%9 Long Term Fixture

Vessel Name Type Employment CP Date ComlfosI;tion chigci(slso;a;:y NetpTeCIEIZaUySSSk
1 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  Chou Shan Capesize TC Dec-25 Nov-26 21.6 20.2
5 Wah Shan Capesize TC May-24 Sep-26 24.5 24.5
6 Mineral Oak  Capesize TC May-26 Apr-27 30.5 28.6
7 Yue Shan Capesize TC Jul-26 Apr-27 32.0 30.0
8 Tien Shan VLOC CVC Apr-26 Apr-27 See “Note”

7 . C5 7 Baltic Exchange & LE 2 B

ViDUVURIEL ) AT 2y )
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