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2018 Bulk Shipping — Positive Factors

New Building delivery reduction on 2018
Power Generation in China & India have grown
significantly.

International Convention Regulation (Ballast
Water Convention)

2020 Sulphur Cap

Limit for sulphur in fuel oil used on board ships
of 0.5% m/m (mass by mass) from 1%t Jan.
2020.

China: One Belt One Road



2018 Bulk Shipping — Negative Factors

* Trade protectionism
* Higher interest rate

* Over age vessels available for demolition to be
reduced.

* PRC temporary ban on coal imports



Charter Hire for Bulk Vessel

Bulkcarrier Spot Earnings ($,000's/Day)
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Charter Hire for Tanker

Crude Tanker Spot Earnings ($,000's/day)
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Capesize Vessel Freight/Hire

Capesize Single $ Per Ton Average Earnings $ Per Day
Voyage,,, Apr20 Apr27, 2018 2016 2017 2018 | Apr20
34(176,000t ore Tubarao/Rotterdam*~| | 7.75 9.00 | 7.43 245 4442 1221 | 1,158
34(170,500t ore Tubarao/El Dekheila~| | 7.50 9.00 | 7.51 1829 5603 1375 | 456
34(176,000t ore Tub/Qingdao*~ 1785 18.00 | 15.56 5640 13,603 13229 | 16,779
34(166,500t coal Bolivar/Rotterdam* 850 1025 | 8.04 7,769 15538 11,062 | 11,991
34/176,000t ore Dampier/Qingdao* 710 725 | 6.44 6,550 14,539 12,406 | 15,026
34(176,000t ore Saldanha/Qingdao-~ 1275 1325 | 11.72 6279 14,357 13537 | 15,328
34/176,000t ore Dampier/Japan 18m* 6.75 695 | 6.12 9971 19255 13,742 | 16,476
34 (165,000t coal Hay Pt./Qingdao 825 840 | 747 6,652 13,733 11,684 | 14,113
34/168,500t coal R.Bay/Rotterdam-~ 750 850 | 7.14 193 4580 1,508 | 1,591
34(168,500t coal R.Bay/EC India~ 10.50 1050 | 10.19 5072 12,588 11,380 | 11,545
34 |Capesize Average Earnings * 6,035 13475 10332 | 12,286




Capesize Vessel Freight/Hire — 2"d May 2018

Baltic Exchange Capesize Index
Date: 2 May 2018

BCl 2197 (+614)
Route Description Size (MT) Value ($) Change
Cc2 Tubarao to Rotterdam (long tons) 160000 8.850 +0.037 &
3 Tubarao to Qingdao 160000 or 170000 18.141 +0.374 &
C4  Richards Bay to Rotterdam 150000 7.785 +0.063 &
C5 West Australia to Qingdao 160000 or 170000 7.295 +0.320 &
C7  Bolivar to Rotterdam 150000 or 160000 10.000 -0.006 ¥
C15 Richards Bay to Fangcheng 160000 12.465 +0.137 &
C8 14 Gibraltar/Hamburg transatlantic round voyage 180000 19055 +144 &
C9 14 Continent/Mediterranean trip China-Japan 180000 32077 +244 A
C10_14 China-Japan transpacific round voyage 180000 16096 +1086 &
Cl14 China-Brazil round voyage 180000 16455 +427 &
C16  Revised backhaul 180000 3500 +111 &

Weighted Time Charter Average (C8_14, C9_14, C10_14, C14 & C16) 17349 +459 &



Panamax Vessel Freight/Hire

Panamax Single

$ Per Ton Average Earnings $ Per Day

Voyage,_, Apr20 Apr27| 2018 2016 2017 2018 | Apr20
36 /67,000t coal USGulf/ARA* 1310 13.10 | 13.99 5915 8783 9371 | 7,617
36 /67,000t coal Bolivar/ARA 960 9.55 | 10.26 3867 7291 5963 | 4461
36 65,000t coal Murmansk/ARA* 710 710 | 7.12 6,003 79% 6,715 | 6,241
36 /60,000t grain USGulf/N. China** 4230 4200 | 4414 8823 15266 19,242 | 17,617
36/72,000t coal Rob. Bank/N. China* 1410 1547 | 1517 8,040 12279 15378 | 13,059
36/72,000t coal Dalrymp. BJ/N. China*| | 11.11 1220 | 1245 7,725 11,494 14,154 | 10,985
36(70,000t coal Indonesia/S. China* 500 520 | 579 4154 6489 8,060 | 5,435
36/72,000t coal Indonesia/WC India* 860 870 | 881 7270 11,555 12,373 | 11,477
36/72,000t coal Indonesia/EC India 760 790 | 7.85 7665 12,676 13,056 | 12,057
36/60,000t grain Nopac/N. China* 2329 2348 | 2391 6,616 10,747 12,656 | 11,780
36/66,500t coal R.Bay/Rotterdam 9.09 913 | 9.07 2239 3147 2113 | 1,648
36/72,000t coal R.Bay/WC India* 1260 12.80 | 13.05 5860 10525 11,605 | 10,397
36 [Panamax Average Earnings * 6,712 10,570 12,179 | 10,512




Panamax Vessel Freight/Hire — 2"d May 2018

Baltic Exchange Panamax Index and route reports
Date: 2 May 2018

Baltic Exchange Panamax Index (BPI)

Route Description
P1A 03 Skaw-Gibraltar transatlantic round voyage
P2A 03 Skaw-Gibraltar trip to Taiwan-Japan

P3A 03 Japan(South Korea transpacific round voyage
P4 03 Japan-South Korea trip to Skaw Passero

Weighted Time Charter Average (P1A 03,P2A 03,P3A 03 & P4 03)

Size (MT)
74000
74000
74000
74000

1271 (004)
Value ($) Change
9206 -87'W
16495 -62 W
10496 +146 &
4693 +1 &
10223 opr4



VLCC WS & Hire

VLCC Single WS 2018 Average earnings $ per day

Voyage..... Apr20 Apr27 | 2018 2016 2017 2018 | Apr20
23/280,000t Gulf - Europe 20 20 21 38,677 11205 3063 | 1224
23/280,000t Gulf - US Gulf~* 18 18 19 44802 13414 794 | -2512
23/265,000t Gulf - Japan * 38 38 40 41455 20653 8524 | 5468
23/265,000t Gulf - S.Korea * 35 35 37 38527 17344 6440 | 2776
23/270,000t Gulf - Sing 40 40 41 43238 21060 9712 | 7220
23/280,000t Gulf - Red Sea 40 42 43 48,742 24562 13,085 | 9,006
23/260,000t WAF - China* 40 40 42 H170 19763 8440 | 4720
23/1260,000t WAF - US Gulf 25 425 45 54070 27741 14548 | 11,348
23/260,000t WAF - WC India” 2 2 2.11 51316 27813 11,057 | 7,605
23/275,000t Caribs-Singapore® | | 325 32 | 341 70,153 49278 34792 | 30,554
23|VLCC Ave. Earnings * 41488 17794 6049 | 2613




New Building & Demolition Summary

2017 Supramax Panamax Cape VLOC/BC
52/65,999dwt 66/119,999dwt 120/207,999dwt 208,000+dwt
DEL DEM DEL DEM DEL DEM DEL DEM
Ngerto';',fﬁt 148 62 12 29
2018
Jan 21 0 11 0 4 4 6 0
Feb 4 0 2 1 2 1 2 0
March 6 0 7 1 2 1 2 1
April 6 1 6 0 0 1 1 0
Net Fleet
Growth 36 24 1 10




SNC Fleet List

*Bulk Carriers: A
*VLOC: 1
eCapesize: 9
eKamsarmax: 2
eHandymax: 2

M Capesize

aaaaaaaaa

Tanker: 3
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
(Expressed in thousands of New Taiwan Dollars, except earnings per share)

ITEMS YEAR 2016 YEAR 2017 1Q of 2018

Operating revenue 3,489,617 3,331,863 713,251
Operating costs (2,526,065) (2,460,991) (696,941)
Net operating margin 963,552 870,872 16,310
Operating expenses (170,254) (176,326) (37,476)
Other gains - net 48,490 50,841 -
Operating profit (loss) 841,788 745,387 (21,166)
Non-operating income and expenses (72,438) (13,753) (6,129)
Profit (loss) before income tax 769,350 731,634 (27,295)
Income tax expense (177,549) (81,158) (14,479)
Profit (loss) for the period from continuing operations 591,801 650,476 (41,774)
Profit for the period from discontinuing operations 316,955 6,835 -
Profit (loss) for the period 908,756 657,311 (41,774)
Other comprehensive income (loss), net (385,026) (1,589,998) (410,798)
Total comprehensive income (loss) for the period 523,730 (932,687) (452,572)
Profit (loss), attributable to:

Owners of the parent 600,146 511,396 (25,733)

Non-controlling interest 308,610 145,915 (16,041)
Comprehensive income (loss) attributable to:

Owners of the parent 256,798 (940,153) (401,357)

Non-controlling interest 266,932 7,466 (51,215)
Earning per share 1.06 0.9 (0.05)




CONSOLIDATED BALANCE SHEETS
(Expressed in thousands of New Taiwan Dollars, except net worth per share)

ITEMS Dec. 31, 2016 Dec. 31, 2017 Mar. 31, 2018

Current assets 5,942,916 4,769,643 4,856,945
Property, plant and equipment 19,630,667 19,118,693 19,376,961
Other non-current assets 13,353 13,358 21,667

Total Assets 25,586,936 23,901,694 24,255,573
Current liabilities 2,625,709 2,513,366 2,715,075
Long-term borrowing 4,217,219 4,174,744 4,727,262
Other non-current liabilities 175,763 122,438 144 575

Total Liabilities 7,018,691 6,810,548 7,586,912
Share capital 5,683,042 5,683,042 5,683,042
Capital surplus 49,593 51,025 52,247
Retained earnings 11,114,779 11,226,252 11,200,786
Other equity interest (30,170) (1,479,609) (1,855,500)
Non-controllong interest 1,751,001 1,610,436 1,588,086

Total Equity 18,568,245 17,091,146 16,668,661
Total Liabilities and Equity 25,586,936 23,901,694 24,255,573
Debt Ratio (Liabilities/Equity) 0.38 0.40 0.46
Net gearing 0.07 0.15 0.19
Net Worth Per Share 29.59 27.24 26.54




EARNINGS AND DIVIDENDS IN PAST TEN YEARS

(Expressed in thousands of New Taiwan Dollars, except earnings and

dividends per share)

ITEMS YEAR 2008 | YEAR 2009 | YEAR 2010 | YEAR 2011 |YEAR 2012
Net income 2,891,791 | 3,080,856 | 2,103,471 | 1,759,319 | 1,625,252
Earning per share 5.09 5.42 3.70 3.10 2.86
Cash dividend 2.50 3.00 2.50 1.50 1.25
Stock dividend - - - - -
Total dividend 2.50 3.00 2.50 1.50 1.25

ITEMS YEAR 2013 |YEAR 2014 | YEAR 2015 |YEAR 2016 | YEAR 2017
Net income 1,099,224 858,476 944,393 600,146 511,396
Earning per share 1.93 1.51 1.66 1.06 0.90
Cash dividend 1.10 1.00 1.00 0.70 0.60
Stock dividend - - - - -
Total dividend 1.10 1.00 1.00 0.70 0.60




Questions & Answers



§ The End §

Thanks for Listening.



