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Evolution Of The Baltic Dry Index Since 2016
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Y-O-Y Analysis Of The Baltic Dry Index
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Is China’s Import Growth Sustainable?

Latest available Data points on China Q1 2021 Vs Q1 2020.

China’s Iron Ore imports for Q1 2021 was 283 MMT Vs 263 MMT for Q1 2020 up 7.6%.

China’s Coal imports in Q1 2021 was 95.8 MMT Vs 95.9 MMT for Q1 2020.

China’s Steel production in Q1 2021 was 269 MMT Vs 233.68 MMT up to Q1 2020 up15.1%.
Monthly average Steel inventory in Q1 2021 was 18.6 MMT Vs 21.4 MMT for Q1 2020 down 13.1%.
Steel imports in 2020 in Q1 2021 was 3.7 MMT Vs 3.2 MMT for Q1 2020 up 15.6%.

Steel exports in Q1 2021 was 17.7 MMT Vs 14.3 MMT for Q1 2020 up 23.8%.

Steel consumption in Q1 2021 was 255.1 MMT Vs 222.6 MMT for Q1°20 up 14.6%.
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PSL Cargo Exposure: 2016 — 2020

Bulk cargo in the aggregate amount of 12.3 MMT, 11.7 MMT, 12.7 MMT, 13.72 MMT, 12.4MMT was
carried on PSL ships in 2016, 2017, 2018, 2019 and 2020 respectively.
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Historical Growth In Seaborne Drybulk Trade — Billion Tonne-Miles

Seaborne Drybulk Trade

All Units In Billion Tonne-Miles 2016 2017 2018 2019 2020 2021F 2022F
Iron Ore 7,936 8,190 8,195 8,029 8,411 8,577 8,685
Coal (includes Lignite) 4,982 5,252 5,566 5,511 4,995 5,263 5,360
Grains (includes Soybeans) 3,209 3,418 3,245 3,469 3,856 3,924 4,035
Minor Bulk 11,054 11,612 12,189 12,335 12,219 12,709 13,170
Total 27,1800 28,472 29,194  29,344.6  29,481.2 30,473.3 31,250.7
Total % Change In Trade 2.12% 4.75% 2.53% 0.52% 0.47% 3.37% 2.55%
Dry Bulk Fleet (MDWT) 790.41 813.53 840.82 873.43 906.99 935.8* 943.9*
% Change in Dry Bulk Fleet (MDWT) 2.4% 2.9% 3.35% 3.88% 3.84% 2.6%* 0.9%*

% age increase over the previous year
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Source: Clarkson’s, 26 Apr 2021

*2021F, 2022F figures from Clarkson DBTO March 21
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Historical Growth In Seaborne Minor Bulk Trade — Billion Tonne-Miles

Seaborne Minor Bulk Trade

All Units In Billion Tonne-Miles 2016 2017 2018 2019 2020 2021F 2022F
Steel Products 1,812 1,759 1,817 1,670 1,489 1,582 1,624
Forest Products 2,439 2,492 2,592 2,675 2,638 2,833 2,941
Other Minor Bulk 6,803 7,357 7,775 7,956 8,016 8,309 8,628
Total Minor Bulk 11,054 11,612 12,189 12,335 12,219 12,709 13,170
% Change In Minor Bulk 1.55% 5.05% 4.96% 1.2% 0.94% 4.00% 3.63%
Ships 10-69,999 (MDWT) 284.5 292.9 299.7 313.4 321.9 326.85 329.59
% Change In 10-69,999 (MDWT) 3.1% 2.98% 2.3% 4.57% 2.71% 1.55% 0.84%

% age increase over the previous year
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Dry bulk Supply Side Improvements

Most of the recycling in 2020 and 2021 has occurred in the Cape size sector.
In response to decreased scrapping in Q1 2021, scrap prices have begun to trend upward.

Recycling activities in the subcontinent face three issues - start of Ramadan from 14t April; onset of
monsoons from 15t week of June; and the huge spike in Covid-19 cases.

0.71 MDWT Geared ships recycled in Q1’20 and 0.90 MDWT recycled in Q1’21 for an increase of +27%.
Total 4.77 MDWT ships recycled in Q1°20 and 3.81 MDWT recycled in Q1°21 for a decrease of -20%.
Newbuild deliveries in Q1’21 have been delayed due to lockdowns and travel restrictions.

PSL estimates that the dry bulk fleet will grow by 1.97% in 2021.

Clarksons projects net fleet growth of 2.60% for 2021.

Y-O-Y Scrapping: Q1 2020 and Q1 2021 - MDWT Scrap Prices — USD/Ton
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Confirmed Orders As Of 31 March 2021 (M DWT) — 31 Dec 2023

14 -

Total Confirmed Orders Until 2023 13.04
Year M DWT % of Fleet
12 1 2021 28.17 3.08%
2022 19.24 2.1%
10 - 2023 3.48 0.38%
Total Orderbook 50.89 5.57% 8.65
Geared 15.23 4.71%
8 1 Gearless 35.66 6.03% 724
6 - 543 5.53
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2.46
| 1.56
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Source: Clarksons as on 26 April 2021
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Dry bulk Fleet As Of 31 March 2021

Fleet Overview

Ship Type DWT Range (MT) Ships
Handysize 10,000 — 39,999 4,052
Supra/Ultramax 40,000 - 69,999 3,794
Panamax 70,000 — 89,999 2,473
Capesize 90,000+ 2,177

Total / Average 12,496

Changes in Q1 2021

Ship Type DWT Range (MT)
Handysize 10,000 — 39,999
Supra/Ultramax 40,000 - 69,999
Panamax 70,000 — 89,999
Capesize 90,000+

Total / Average

Source: Clarksons as on 26 April 2021

Av Age (yrs) Total DWT (m MT)

12.41 110.07
10.42 213.36
10.33 196.39
8.95 394.71
10.81 914.52

Ships No (%age)
+23 (+0.57%)
+17 (+0.45%)
+22 (+0..9%)
+23 (+1.07%)
+85 (+0.68%)

Precious Shipping PCL

Av DWT (MT) % of DWT
27,163 12.04%
56,236 23.33%
79,412 21.47%
181,311 43.16%
73,185 100.00%

DWT m MT (%age)
+0.44 (+0.40%)
+1.13 (+0.53%)
+1.88 (+0.97%)
+4.08 (+1.04%)
+7.53 (+0.83%)




Putting Orderbook Figures In Context — The Overall Dry bulk Fleet
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Putting Orderbook Figures In Context — Geared Vessels Only
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Orderbook % of Fleet (Handy) === Orderbook % of Fleet (Supras/Ultras)
—00 of Fleet Over 20y (Supras/Ultras) =% of Fleet Over 20y (Handy)
A % 20y+ Until end 2023 (Handy) ® % 20y+ until end 2023 (Supras/Ultras)
Handysize Fleet Supramax/Ultramax
All Figures In M DWT Unless Otherwise Indicated All Figures In M DWT Unless Otherwise Indicated
(31 March 2021) (31 March 2021)
Total Fleet 110.07 Total Fleet 213.36
Total Orderbook 3.65 Total Orderbook 11.58
Orderbook % Fleet 3.32% Orderbook % Fleet 5.43%
% Fleet Over 20yrs of Age Today 13.19% % Fleet Over 20yrs of Age Today 8.53%
% Fleet Over 20yrs of Age at End of 2023 17.87% % Fleet Over 20yrs of Age at End of 2023 14.51%

Source: Clarksons, as on 26 April 2021
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PSL’s Strategy
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Current and Rolling 4 Year Forward Book (31 March 2021)

Cf’/gltlﬁ“ USD 29.7 m USD 28.0 m USD 26.6 m USD 26.6 m USD 26.6 m
17,500 - - 100%
14,550 14,550 14,550
13.577 14,062 - s s
14,000 - —— - 80%
= o ° o ®
13,140 13,140 13,140 13,176 13,140
10,500 - - 60%
7.000 - - 40%
3,500 - 17°£ 15% 14% 14% 14% - 20%
—— —Q ° o
2021 2022 2023 2024 2025
mmw Fixed T/C days —o—T/C rate =o—Total Days -o—%age Fixed

Only vessels fixed on T/C for a period of more than one year are considered for this analysis.
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Market Segmentation Q1 2021

Index Index
Index Ship DWT Speed/Con
(1)
Laden:
BHSI 12K/18T
(Handysize) S0l
y Ballast:
12K/17T
Laden:
12K/24T
(Su I?;grlnax) SOt
P Ballast:
13K/23T
Notes:

1. Basis eco-speed.

PSL Avg
Ship DWT

30,496*

59,198*
(Supramax
& Ultramax)

PSL Avg

Speed/Con

(1)

Laden:
12K/20T

Ballast:
12K/20T

Laden:
12K/26T

Ballast:
13K/24T

pSL ship  $12021
Average
Number
Index
15 Handysize
&
4 Cement 923
Ships
9 Supramax
& 1,512
8 Ultramax

Market
Av. TC
Rate (2)

uSD
16,610

uUsbD
16,633

PSL
Av. TC
Rate

uSD
11,990

uSD
12,340

Performance
VS
Benchmark

-27.81%

-25.81%

2. *Our Handy ships are rated at a discount to the index ship of 25% due to size and fuel consumption, Supras/Ultras combined at a 10% discount due to

similar reasons.

Precious Shipping PCL




PSL’s Historical Performance Relative To Indices
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Source: Clarksons, 31 Mar 2021, internal estimates
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PSL’s Historical Performance Relative To Indices

40% 1 36.0%
30% -
21.8%
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-3.4%
0% goooe-e- Pt Ry 6:9%= === =====---==----------
t _ 0,
upramax ramax 12.0% 10.0%
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PSL Handy Size Vs Index Ship m PSL Supramax/Ultramax Vs Index ship

*Supramax and Ultramax combined
Source: Clarkson’s, 11 May 2021
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Signs Of A Recovery — This time it is different!

Daily average Time Charter rate 2009 2016 2020 Q1, 2021 April’21
Capes 42,656* 7,388** 13,073** 17,126** 29,798
Panamax 19,303* 5,562* 9,923** 18,493** 21,554
Supras 17,338* 6,164** 8,189** 16,633** 21,216
Handy Size 11,342* 5,214* 8,003** 16,610** 19,238
Demand (Billion Tonne-miles) -3.36% +2.10% +0.5% +3.37% (+6.7% DNB) -
Chinese Stimulus USD 578 bn - USD 667 bn ROW $20+ trillion -
Orderbook/Fleet ratio +80.49% +17.99% +6.07% +5.56% -
Net Supply Growth +9.23% +2.40% +3.84% +2.6% (+1.5% DNB)* -

* Recycling: Q1 2020 = 4.77 MDWT, Q1 2021 = 3.81 MDWT (-20%).

= Old Age Profile: 20+ years of age end of Q1 2021 = 6.39% of existing fleet.
= Order book to fleet ratio end of Q1 2021 = 5.56% of existing fleet.

Note: *BCI 172K (4TC), BPI 74K (4TC), BSI 52K (6TC), BHSI 28K (6TC).

*BCl 180K (5TC), BPI 82K (5TC), BSI 58K (10TC), BHSI 38K (7TC).
AEstimates from Clarksons and DNB Markets.

Source: Clarksons
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Average Benchmark Time Charter YOY Change (Q1 2021, April 21, 7" May ’21)

Category Q1’21 YOY April ’21 YOY May ‘21 YOY
In USD Change In USD Change In USD Change

Cape size TC Avg Daily (180K) 17,126 275 % 29,798 284 % 43,035 606 %
Panamax TC Avg Dalily (82K) 18,493 161 % 21,554 205 % 25,732 315 %
Supramax TC Avg Daily (58K) 16,633 154 % 21,216 348 % 23,708 416 %
Handy size TC (38K) 16,610 155 % 19,238 273 % 21,097 403 %

50000

40000 -

30000 +

TC Rate

20000 -

10000 -

Capesize (180K) Panamax (82K) Supramax (58K) Handysize (38K)
Q1 2021 = April 21 m May '21

Source: Clarkson’s, 9 May 2021
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Average Benchmark Time Charter in Q1 Over Ten-Year Average Q1

Avg 10 Yr Q1 Q1’21

In USD In USD Changein % Avg 10 Yr Apr Apr’21 Change in %

Vessel type

Cape size 8,569 17,126 100% 8,278 29,798 260%
Panamax (82K) 8,730 18,493 112% 9,010 21,554 139%
Supramax (58K) 8,901 16,633 87% 9,041 21,216 171%

Handy size (38K) 7,590 16,610 119% 7,826 19,238 146%

30000 -~
25000 -
20000 -
15000 -
10000 -
5000 H
0 -

TC Rate

Capesize (180K) Panamax (82K) Supramax (58K) Handysize (38K)

Q110Yr =Q12021  w®AprioYr  mApr'21

Source: Clarkson’s, 9 May 2021
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No. of Bulk Ship order in Q1 (2019,2020,2021) - Globally

Change Change Change Change
EI2l (Q1'21vs. Q1'20)  (Q1'21vs. Q1'19) SIS - (Q1'21vs. Q1'20)  (Q1'21vs. Q1'19)
Q1’2019 798 - - 6.4 - -
Q1’2020 592 - - 4.67 - -
Q1’2021 1,739 +194% +118% 3.79 -19% -41%
7.5 A 1,739 - 2,000
6.0 ® - 1,600
6.40
g 45 - (Lo - 1,200 _
S 4.67 8
€ 3.0 - o (0.53%) 3.79 - 800
798 ® (0.41%)
1.5 - 592 - 400
0.0 . : 0
Q1 2019 Q1 2020 Q12021
Bulk ship @ BDI

= 05 Inside the candle indicates a ratio of fleet ordered to total available fleet.

Source: Clarkson’s, 11 May 2021
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Key Takeaways

= The Covid-19 outbreak has had a major impact on global economic activity in 2020.

= The ROW was out of synch with China; the demand recovery in China was offset by
demand destruction in ROW till 319 week of May 2020.

» Chinais ahead of the curve; all data suggests that activity has picked up, back to the pre-
outbreak levels - recovery in ROW has been disappointing at best during 2020 but has
picked up in 2021.

» Chinese state governments issued CNY 1.22 trillion of Special Bonds in Jan-Apr 2020, up
51% year-on-year.

= China has an USD 667b steel intensive fiscal stimulus plan announced on 22 May 2020. In
response to the 2008 GFC China had come with a USD 578b steel intensive plan that
pushed the BDI from 666 points on 6th December 2008 to a high of 4,661 points in 2009.

= Material improvement in dry bulk demand and rates took place from June 2020 onwards
and will last during FH and continue in 2021/2022.

= The BDI has already reacted positively to the Governments of all countries in the world
offering strong Fiscal, Monetary and Steel intensive support to the market.

= Time charter earnings in Q1 2021 were stronger than the average of the last 10 year Q1s!
= Despite all the positives, new ship orders in Q1’21 are lower than Q1’20 (-19%) and Q119 (-42%).
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Impact On Shipping — Cruise Lines & Car Carriers

= Monthly cash burn rates during 2020 among the largest two players remained at very high levels — RCC:
USD250m, CCL: USD1.0bn.

= Carnival Cruise Lines reported the largest quarterly loss in shipping history of USD4.4bn in Q1.
= Carnival racked up $12bn in losses during FY 2020. (TradeWinds — 7 Apr 21)
= Carnival has raised $23.6bn since March 2020 through debt and equity to stay afloat. (TradeWinds — 7 Apr 21)
= Norwegian Cruise Line reported a USD1.9bn loss for Q1 2020.
= The Royal Caribbean Group, reported a net loss of $5.8bn for 2020. (Maritime Executive — 22 Feb 21)
= Up to end Q3 2020, there have been multiple bankruptcies in the cruise line space.
= Wallenius Wilhelmsen (owner of car carriers) reported a USD285m loss in Q1 2020.
= Recovering auto volumes helped Wallenius Wilhelmsen to a $4m profit in Q3. (Lloyd’s List — 12 Nov 20).
= Wallenius Wilhelmsen posted a net profit of $47m in Q4 of 2020. (TradeWinds — 10 Feb 21)
$160

$120
$80

$40 - Sl IR Y\ VanstagliPNR U

$O T T T T T T T T
Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20
RCL —CCL

Source: Yahoo Finance as in 20 Oct 2020, Various news sources
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Impact On Shipping — Container Line

» Following good supply side discipline, the Container sector set a record profit for 2020!
= FH 2020 profits surged 160% relative to the same period in 2019.

= Sea-Intelligence predicted a $23bn loss for container shipping in April 2020. It is now forecasting a $14bn
profit, marking the greatest turnaround in fortune in the 64-year history of containerization.

= Global container trade was down 1.85% in 2020 compared to 2019.
= Maersk is to make redundant 2,000 employees despite declaring an EBITDA of $ 8.3b for 2020!

12 -
Idle fleet capacity % (# of
10 - ships) surges due to
COVID-19

8 .

6 .

4 .

2 T T T T T T T T

Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21

Source: Bloomberg, DNB Markets, Maritime Executive, Reuters, TradeWinds, Yahoo Finance, Clarksons as on 11 Jan 2021.
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Impact On Shipping — Drybulk

= Drybulk was adversely affected in FH 2020 due to Covid-19.

= China’s sudden stop caused a shock to drybulk demand in Jan-Feb 2020. Rates collapsed.

= Since the start of April 2020, as the ROW went into lockdown, freight markets came down.
= As China stabilized from Covid-19 in May, the freight market improved from June 2020.

= Freight rates are moving upwards as the ROW opened from the end of May 2020.

= Q12021isthe highest Q1 in the last decade indicating a V shaped recovery!

4,000 -
3,254 — 11 May 2021
5 Year high ™y
3,000 - 2,518 — 4 Sep 2019 ) i
o~
.\
\\I,
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Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21

Source: Bloomberg, DNB Markets, Maritime Executive, Reuters, TradeWinds, Yahoo Finance, Clarksons, 24 June 2020.
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Dry Bulk Supply Side Improvements

Based on 2021 data (annualized), PSL projects net fleet growth for 2021 at 1.97%.

Q12021 Net Fleet Growth = 7.53 MDWT, +0.83%

' 18.42
| projected
i deliveries

____________

Slippage
38.43%

Net Fleet
Growth

Fleetason 1 Actual
Jan 2021 Deliveries

Scrapping

Source: Data from Clarksons as on 26 April 2021, Internal Estimates

FY 2021 Net Fleet Growth =17.88 MDWT, +1.97%

. 2816 |
! projected
' deliveries
_____ ] Slippage
" 20%

PSL
JAssumptions

Net Fleet
Growth

Projected
Deliveries

Projected
Scrapping

1 April 2021
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The Recovery — Amazing Policy Response By Governments

Countries across the globe have engaged in a
combination of monetary and fiscal stimulus.

Policies are aimed at protecting household
consumption and ensuring businesses can
continue to pay staff.

According to the Bureau of Labor Statistics, total
nonfarm payroll employment rose by 245,000 in
November, and the unemployment rate edged down
to 6.7 percent. This indicates that the US economy is
recovering from the initial coronavirus wave.

Central banks around the world have issued
167 rate cuts and have pumped $8.5 trillion in
monetary support into the global economy.
(Fortune — 12 Aug 2020).

Yoshihide Suga, Japan’s PM, unveiled a stimulus
package of $707b. (Bloomberg — 7 Dec 2020)

The EU reached an agreement on a $2.2 trillion
Covid-19 stimulus package. (Fortune — 11 Dec 2020)

Japan is about to pass its third “extra” budget this
year of $210 billion to help the Covid-battered
economy. (Fortune — 16 Dec 2020)

Countries
us

ECB
Germany
France

Italy

Spain

UK

Canada
Japan
China

India

South Korea
Australia
Brazil

New Zealand
South Africa
Total

2020 World GDP
Share of Stimulus

Global Stimulus
All Figures In USD bn
Stimulus Amount
8,584
4,075
818
376
487
361
471
174
2,886
667
282
83
201
280
30
0
19,775
83,845
23.57%

Source: Reuters,Statista 20 April 2021 Various news articles
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2020 Highlights - Amendment of two bonds

On 19t May 2020 and 30" July 2020, PSL managed to successfully amend both of our
outstanding bonds, June bond (PSL206A) and January bond (PSL211A), on the following terms:

1. Both bonds would have maturity dates extended by 18 months.
2. Both bonds would have an increase in coupon of 150bps during the extended maturity.

3. PSL has the right to buy back part or all the outstanding bond during the extended maturity
period for the June bond and from the 30t July 2020 till the end of the extended maturity period
for the January bond.

4. PSL206A was partly redeemed by Baht 392.00 million on 9th June 2020, Baht 627.20 million on
22nd October 2020, Baht 282.24 million on 5th January 2021 and Baht 329.28 million on
12" March 2021. A final redemption of Baht 329.28 million was made on 23rd April 2021.

5. PSL211A was partly redeemed by Baht 359.00 million on 22nd October 2020, and Baht 359.00
million on 16th November 2020. A further Baht 287.20 million will be redeemed on 30th April
2021. The outstanding is Baht 2,584.80 million with final maturity on 22nd July 2022.

These amendments allowed us to extend our cash runway, a step which made us more resilient
and better equipped to weather the impact of Covid-19.
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2020 Highlights - Arbitration with Sainty

The arbitration with Sainty has come to an amicable end. The result of this amicable settlement is
as follows:

1. PSL have received net cash payment of USD 40.5 million on 29th July 2020.

2. Against the above sum, USD 67.9 million was shown as an ‘advance to ship builders’ on
the asset side of our balance sheet.

3. That ‘advance to ship builders’ was removed and replaced by USD 40.5 million in the cash
portion of our balance sheet.

4. We took a non-cash loss of USD 27.4 million in our Q2’2020 P&L account.
5. This non-cash loss has reduced our Equity by USD 27.4 million.
6. We did the above to get much needed cash, into PSL, as soon as possible.

7. Savings of additional legal costs of about USD 3-5 million per annum and management time.
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2020 Highlights - Another Historic First for PSL

PSL managed to get prepayment of 1-year worth of charter hire on 5 ships on long-term
period charter on 1st October 2020.

The prepayment of gross hire equates to USD 26.55 million.

PSL was able to accomplish this due to an extremely close relationship with the client.

This is a historic first within the shipping industry and has never been done before!

PSL prepaid one year of outstanding principal on these ships to their respective mortgagee
banks amounting to USD 4.85 million.

A large portion (USD 19.71 million) was used to partly redeem our bond PSL206A.

The remaining proceeds will be used for general corporate purposes.
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Financial Profile

Q1-2021 2020 2019 2018 2017 2016
Cash & Cash Equivalents $36.4m $36.6m $39.2m $56.8m $56.7m $74.7m
Total Assets $688.2m $712.3m $831.1m $857.9m $882.3m $901.9m
Gross Debt $300.5m $318.3m $391.7m $432.8m $469.4m $482.1m
Net Debt $264.1m $281.7m $352.5m $376.0m $412.6m $407.4m
Equity $350.1m $337.4m $383.3m $391.2m $377.5m $381.2m
Gross Debt/Equity 0.86 0.94 1.02 1.11 1.24 1.26
Net Debt/Equity 0.75 0.83 0.92 0.96 1.09 1.07
No. of Vessels 36 36 36 36 36 36
EBITDA $20.1m $36.3m $44.5m $68.2m $53.2m $17.9m
Debt/EBITDA* 6.0 8.4 8.3 6.1 8.5 20.3
Daily Earnings $12,157 $8,332 $9,622 $11,063 $9,486 $6,476
Daily Opex $4,933 $4,705 $4,778 $4,621 $4,355 $4,503
Net Profit (Loss) $12.3m ($40.8)m ($7.2)m $14.1m ($3.8)m ($75.6)m
Total Revenues $44.6m $119.9m $135.3m $153.6m $130.2m $107.5m

* Calculated per Debt Facility Agreements
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Operating Expenses

» These are the fixed costs required to run a ship and are evenly spread over 365 days.
= Qur operating costs per ship per day for 2020 and Q12021 were USD 4,705 and 4,933 respectively.

Breakdown of costs:

Particulars 2020 Q12021
UsD % uUsD %

Crew costs 2,302 48.93% 2,343 47.50%
Manning Expenses 158 3.36% 212 4.30%
Victualing 159 3.38% 165 3.34%
Lube oils 167 3.55% 174 3.53%
Insurance 324 6.88% 352 7.14%
Repairs/Maintenance 133 2.83% 153 3.10%
Stores/Spares 390 8.29% 490 9.93%
Dry-dock/Special Surveys 610 12.96% 589 11.94%
Management Expenses 354 7.52% 362 7.34%
Misc. expenses 108 2.30% 93 1.88%
Total 4,705 100.00% 4,933 100.00%

OPEX Target For 2021: USD 4,750 per day per ship
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Operating Expenses Comparison

=  OPEX Comparison with Industry compiled by BDO LLP
= OPEX excluding dry dock and special survey cost
= |ndustry OPEX for 2020 will be published in October 2021

For Years 2015 2016 2017 2018 2019

Particulars

US$ (per day) Industry PSL  Industry PSL Industry PSL Industry PSL Industry PSL

Crew Cost 2,698 2,769 2,673 2,728 2,678 2,646 2,646 2,660 2,611 2,659
Stores 614 400 586 370 563 375 532 379 509 376
Repairs &

) 758 259 738 328 715 326 711 360 688 340
Maintenance

Insurance 466 378 444 302 420 298 384 295 357 329

Administration 820 342 797 358 776 391 747 448 727 477

Total Operating

Costs 5,356 4,148 5,238 4,086 5,152 4,036 5,020 4,142 4,892 4,181

Note: OPEX industry is calculated by simple average OPEX of handysize and handymax.

Precious Shipping PCL

2020

PSL

2,619

343

347

324

462

4,095




Average OPEX / TC Rates (1995 - Q1°2021)

Year 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Q1-21
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Debt / EBITDA (upto Mar 2021)
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Cash Operating Profit / Operating Profit
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Net Profit / Cash Profit
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Total Return to Shareholders: 1993 to 12t May 2021
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Inflow/Outflow —Net Cash Position before sale of investment —No of Shares held

1 IPO share value after 28 years @ 17.50 Baht/ share (as of 121" May 2021) adjusted for rights, splits and bonus = 1,050 Baht
Total net cash position = 1,490.00 Baht, Returns = 17.53 times
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