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Horweglan Bhipbrokars' Assocliation's
Momorandum of Agreament for sala and
purchaso of ships. Adopled by BIMCO In 1066

Codo-

MEMORANDUM OF AGREEMENT i o Ty s

Dated: & M_o,rch 2026

JINPING MARINE INC, of Panama, herelnafter called the “Sellers®, have agreed (o sell, and

HONGKONG YIMING SHIPPING LIMITED or Its nominee hereinafter called the "Buyers®, have agreed
to buy:

Name of vessel: JIN PING

IMO Number: 9691424

Classification Soclety: BUREAU VERITAS
Class Notation: AS PER CLASS CERTIFICATE

Year of Build: 2014 Builder/Yard: JANGSU HANTONG SHIP HEAVY INDUSTRY CO. LTD.
TONGZHOU, CHINA.

Flag: Hong Kong, China Place of Registration: Hong Kong GT/INT: 36,278 / 21,607
herelnafter called the "Vessel*, on the following terms and conditions:

Definitions

*Banking Days" are days on which banks are open both in the country of the currency stipulated for
the Purchase Price in Clause 1 (Purchase Price) and In the place of closing stipulated in Clause 8
(Documentation) and P.R.China (including Hong Kong), (add additional jurisdictions as appropriate).

“Buyers' Nominated Flag State® means (slate flag slate). Hong Kong
“Class” means the class notatlon referred to above.

“Classification Soclety” means the Soclety referred to above.
"Deposit” shall have the meaning given In Clause 2 (Deposit).
‘Deposit Holder/Escrow Agent” means Hill Dickinson Hong Kong

stete-name-andisoation-ofDepesit-Holdar-or—{Hef blank—the
SellersBank, which shall hold and release the Deposit and the balance price in the Escrow Account in
accordance with this Agreement and the terms and conditions of the Escrow Agreement.

Escrow Account means the United States dollars account designated as the Escrow Account in the
Escrow Agreement.

Escrow Agreement means the escrow agreement dated on or about the date hersof and entered into
between the Sellers, the Buyers and the Deposit Holde/Escrow Agent.

‘In writing” or *written” means a letter handed over from the Sellers to the Buyers or vice versa, a
registered letter, e-mail or telefax.

"Parties” means the Sellers and the Buyers.
*Purchase Price” means the price for the Vessel as stated in Clause 1 (Purchase Price).

*Sellers' Account® means
Bank Account Name : JINPING MARINE INC.
Bank Account Number ; 500-769435-274

SWIFT : HSBCHKHHHKH

“Sellers' Bank® means

THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED
HONG KONG OFFICE (SWIFT CODE ; HSBCHKHHHKH)

1. Purchase Price :
The Purchase Price Is USD23,455,000 (Uniled Stales Dollars Twenly-Three Milion Four
Hundred and Fifly-Five Thousand) (slale-eurrerey-and-amount-beth-In-werds-and-figures).

L £
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Deposit

As securily for the correct fulfilment of this Agreement the Buyers shall lodge a deposit of
er-eenl}-er-IHeft-blanl: 10% (len per cenl)—of the Purchase Price (the

"Deposit’) in an Interest bearing account for the Parties with the Deposit Holder/Escrow Agent

within three (3) Banking Days after the date that:

() this Agreement has been signed by the Parties and exchanged In original or by e-mall or
telexfax; and

(i) Escrow Agreement has been signed by the Sellers, Buyers and Deposit Holder/Escrow
Agent, and

(i) the Deposit Holder/Escrow Agent has confirmed in writing to the Partles that the account
has been opened.

The Deposit shall be released in accordance with joint written instructions of the Parties. Interest,
it any, shall be credited to the Buyers. Any fee charged for holding and releasing the Deposit
shall be bome equally by the Parties. The Parlies shall provide to the Deposit Holder/Escrow
Agent all necessary documentation to open and maintain the account without delay.

Payment

On delivery of the Vessel, but not later than three (3) Banking Days after the date that Notice of
Readiness has been given in accordance with Clause 6 (Time and place of delivery and
notices):

() the Deposit shall be released to the Sellers; and

(i) the balance of the Purchase Price and all other sums payable on delivery by the Buyers
to the Sellers under this Agreement shall be pald In full free of bank charges to the
Sellers’ Account In accordance with the Escrow Agreement.

The Buyers shall lodge the belance Purchase Price together with the amount of the remaining
bunkers, unused lubricating oils remaining on board end all other sums payable by the Buyers to
the Sellers under this Agreement (the Balance Price) shall be lodged by the Buyers, with
sufficlent margin based on the estimated figures by the Vessel's Master and Buyers'
representative(s) onboard by telegraphic transfer, not later than two (2) Banking Days prior to the
expected date of delivery of the Vessel, to the Escrow Account Both Deposit and Balance Price
shall be unconditionally and Imevocably released to the Sellers’ nominated bank account by
Sellers’ pressntation of the following documents lo the Deposit Holder/Escrow Agent of an
original, a fax copy, a photocopy or scanned PDF form:

() The Protocol of Delivery and Acceptance duly signed by both Sellers’ and Buyers'
authorised representative(s);

() The Release Instruclion for the Deposit duly signed by both Sellers’ and Buyers' authorised
representative(s) if required by the Deposit Holder/Escrow Agent; and

() The Release Instruction for the Balance Price duly signed by the Buyers' authorised
representative(s) if required by the Deposit Holder/Escrow Agent.

Any funds remilted by the Buyers in excess of the Balance Price shall be retumed to the Buyers
upon completion of closing. Interest, If any, on the Deposit shall be credited to the Buyers by the
Deposit Holder/Escrow Agent Any fee charged for holding and releasing the Deposit and the
Balance Price shall be bome equally by the Sellers and the Buyers. The Buyers and the Sellers
shall promptly provide the Deposit Holder/Escrow Agent with all nacessary documents required
by the Deposit Holder/Escrow Agent in order for the Deposit Holder/Agent to be ready to receive
the Deposit without delay. All payments made by the Buyers under this Agreement shall be
made In full without set-off, counterclaim, reduction or diminution or any kind or nature. Any bank
charges applied to payments shall be bome by the Buyers so that the Sellers are paid In full net
of those charges.

Inspection .
(a) *The Buyers have inspescted-and accepted the Vessel's classlfication records. The Buyers

have walved physical inspection alse-inepected-the-Vessel-atin———(stale-place)-on—
and have-

accepted the Vessel's condition as It is-following-this-inspestion-and. the The sale Is outright

and definite, subject only to the terms and conditions of this Agreement.

(b)~The-Buyers-chall-have-the-right-to-inspect-the-Vessel's-classification-records-and-declare-

g
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whether-came-are-aceepled-or-not-within——(slale-dale/peried):

The-Sellers-shall-make-the-Vessel-avallable-lor-Inspestion-al/in———(slate-place/range)-within
———(slalo-dolesperiod):

The-Buyers-shall-underiake-the-Inspestion-witheut-undue-delay—te—the-Vessal—Sheuld-the-
Buyere-cause-undue-delay-they-shalleempensate-lhe-Sellers-for-the-esses-thereby-ineurred—

The-Buyers-shallinepest-the-Vessel-witheut-epening-up-and-wilheut-cestie-the-Sellers-

Buring-the-nspesction;-the-Veseels-deck-and-engine-leg-becke—chall-be-made-avallable-for-
examination-by-the-Buyers-

The-sale-chall-become-outright-and-delinite—subjest-only-te-the-terms-and-conditionc—of-this-
Agreement—provided-that-the-Sellers-receive-wriien-hotice-of-acceptance-of-the-Vessel-from-
the—Buyere-within-seventy-twe—{#2}-hours-afler—completion—of-sush-Incpection-erafler—the-
dateflast-day-o-the-period-clatedintine-60,-whicheveris-earlier:

Sthhe%uyewthwndeﬂatheJnspeﬂbm&sehedub&andhmﬁh&eﬂampmmﬂ
the—Vessel's—classificalion—recerds—andior—of-the-Vessel-net-be—fecelv
afomsald-the—DeposlHogether—wilh—lnteresl—eamed—-ll—eny—shall—be—released—lmmedlately—le—(he
Buyers-whereaferthis-Agreament-shall-be-null-and-veld:

*4{a)-and-4{b}-arc-allomalivas-delele-whicheveris-not-epplicable—in-the-absencs-of-deletions-
alterative-4(a)-shell-apply-

Time and place of delivery and notices
(a) The Vessel shall be delivered and taken over safely afloat at a safe and accessible berth or
anchorage at/in Worldwide Range (Indle and Talwan excluded) (state place/rangs) in the Sellers’
option. Buyers' intended crew is Chinese, and Sellers shall narrow down the delivery range
within 60/30 days for Buyers' preparation

Notice of Readiness shall not be tendered before: 1" June 2026 {date)

Cancelling Date (see Clauses 5(c), 6(a)(l), 6(a)(ili) and 14). 15" July 2026

(b) The Sellers shall keep the Buyers well informed of the Vessel's itinerary and shall
provide the Buyers with twenty (20), fifteen (16), ten (10), seven (7), five (6) and three (3) days'
approximate notice of the date the Sellers Intend to tender Notice of Readiness and of the
intended place of delivery.

When the Vessel Is at the place of dellvery and physically ready for delivery in accordance with
this Agreement, the Sellers shall give the Buyers a written Notice of Readiness for delivery.

(c) If the Sellers anticipate that, notwithstanding the exercise of due dlligence by them, the
Vessel will not be ready for delivery by the Cancelling Date they may notify the Buyers In writing
stating the date when they anticipate that the Vessel will be ready for delivery and proposing a
new Cancelling Date. Upon recelpt of such notification the Buyers shall have the option of
elther cancelling this Agreement in accordance with Clause 14 (Sellers' Default) within three (3)
Banking Days of receipt of the notice or of accepting the new date as the new Cancelling
Date. If the Buyers have not declared their option within three (3) Banking Days of recelpt of
the Sellers' notification or if the Buyers accept the new date, the date proposed In the Sellers'
notification shall be deemed to be the new Cancelling Date and shall be substituted for the
Cancelling Date stipulated in line 79.

If this Agreement is maintalned with the new Cancelling Date all other terms and conditions
hereof including those contalned In Clauses 5(b) and 5(d) shall remain unaltered and In full
force and effect.

(d) Cancellation, fallure to cancel or acceptance of the new Cancelling Date shall be entirely
without prejudice to any claim for damages the Buyers may have under Clause 14 (Sellers'
Default) for the Vessel not being ready by the original Cancelling Date.

(e) Should the Vessel become an actual, constructive or compromised total loss before delivery

the Deposit together with Interest eamed, if any, shall be released immediately to the Buyers
whereafter this Agreement shall be null and void.
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Divers Inspectlon / Drydocking

(a)*

()} The Buyers shall have the optlon at their cost and expense lo arrange for an underwater
Inspection by a diver approved by the Classlficallon Soclely prior to the dellvery of the
Vessel. Such oplion shall be declared latest nine (9) days prlor to the Vessel's Intended
dale of readiness for delivery as notifled by the Sellers pursuant lo Clause 5(b) of this
Agreemenl, The Sellers shall at their cosl and expense make the Vessel avallable for
such Inspeclion. This Inspection shall be carrled out without undue delay and In the
presence of a Classlfication Soclety surveyor arranged for by the Sellers and pald for by
the Buyers. The Buyers' representative(s) shall have the right to be present at the diver's
Inspection as observer(s) only without Interfering with the work or decisions of the
Classification Soclety surveyor. The extent of the Inspection and the conditions under
which It Is performed shall be to the satisfaction of the Classification Soclety. If the
condilions at the place of delivery are unsultable for such Inspection, the Sellers shall at
thelr cost and expense make the Vessel avallable at a sultable altemative place near to
the delivery port, In which event the Cancelling Date shall be exlended by the additlonal
time required for such positioning and the subsequent re-positioning. The Sellers may
not tender Notice of Readiness prior to completion of the underwater inspection,

(n If the rudder, propeller, bottom or other underwater paris below the deepest load line are
found broken, damaged or defective so as to affect the Vessel's class, then (1) unless
repairs can be carrled out afloat to the salisfaction of the Classification Soclety, the
Sellers shall arrange for the Vessel to be drydocked at thelr expense for Inspection by
the Classificallon Soclety of the Vessel's underwater paris below the deepest load line,
the extent of the inspection being In accordance with the Classification Soclety’s rules (2)
such defects shall be made good by the Sellers at thelr cost and expense to the
satisfaction of the Classification Soclety without condition/recommendation*® and (3) the
Sellers shall pay for the underwater Inspection and the Classification Soclety's
attendance.

Notwithstanding anything to the contrary In this Agreement, If the Classification Society
do not require the aforementioned defects to be rectified before the next class
drydocking survey, the Sellers shall be entitled to deliver the Vessel with these defects
against a deduction from the Purchase Price of the estimated direct cost (of labour and
materials) of camrying out the repairs to the satisfaction of the Classification Society,
whereafter the Buyers shall have no further rights whatsoever in respect of the defects
and/or repairs. The estimated direct cost of the repairs shall be the average of quotes
for the repalr work obtained from two reputable independent shipyards at or in the
vicinity of the port of delivery, one to be obtained by each of the Parties within two (2)
Banking Days from the date of the Imposition of the condition/recommendation, unless
the Parties agree otherwise. Should either of the Parties fall to obtain such a quote within
the stipulated time then the quote duly obtained by the other Party shall be sole basis
for the estimate of the direct repair costs. The Sellers may not tender Notice of
Readiness prior to such estimate having been established.

(i)  If the Vessel is to be drydocked pursuant to Clause 6(a) (Il) and no suitable dry-docking
faclliies are available at the port of delivery, the Sellers shall take the Vessel to a port
where suitable drydocking facilities are avallable, whether within or outside the delivery
range as per Clause §(a). Once drydocking has taken place the Sellers shall deliver the
Vessel at a port within the delivery range as per Clause 5(a) which shall, for the purpose
of this Clause, become the new port of delivery. In such event the Cancelling Date shall
be extended by the additional time required for the drydocking and extra steaming, but
limited to a maximum of fourteen (14) days.

= e-Vaseekin-drydeck—at-the—poer-of-delivaryfor-inspection-by-the-
Glassificatior-Sesiety-of-h : ew-the-deepestoad-linethe-extant-
of-the-inepection-being—in—-accerdance—with—the—Classification—Secloly s—rules—l-the—rudder-
prepeller—bettom—or—other—underwater—pars—below—the-deepest-lead-line—are—{found—broken-
da i cto-affest-the-Vessel's-class-sush-defesls-chall-be-made-geod-atithe-
Sellers—cest—and—expense—lo—be—satisfaclion—ef—the—Clacsificallon—Seclety—without-
s—and-

and—expenﬁlhesﬁve—er—breksn—sa—ae-
to-affect-tho-Vessels-class—in-all-other—cases—the-Buyers-chall-pay-the-aferesald-cosis—and-
orpenses—dues-and-fees:

(c) Ifthe Vessel is drydocked pursuant to Clause 6(a) (li) er-8¢b} above:
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)] The Classlfication Soclely may require survey of the tallshaft system, the extent of the
survey being to the sallsfaction of the Classlfication surveyor. If such survey Is
not required by the Classification Soclely, the Buyers shall have the option to require the
\allshafl to be drawn and surveyed by the Classification Soclety, the extent of the survey
belng In accordance with the Classificalion Soclety’s rules for tallshaft survey and
consistent with the current stage of the Vessel's survey cycle. The Buyers shall declare
whether they require the talishafl to be drawn and surveyed not later than by the
completion of the inspection by the Classification Soclety. The drawing and refitting of
the tallshaft shall be armanged by the Sellers. Should any parts of the talishaft system be
condemned or found deleclive so as to affect the Vessel's class, those parts shall be
renewed or made good at the Sellers’ cost and expense lo the satlisfaction of
Classification Soclety without condition/recommendation**.

(i) The costs and expenses relating o the survey of the tallshaft system shall be bome by
the Buyers unless the Classification Soclety requires such survey to be carrled out or if
paris of the system are condemned or found defective or broken so as to affect the
Vessel's class, In which case the Sellers shall pay these costs and expenses.

(1)  The Buyers' representative(s) shall have the right to be present in the drydock, as
observer(s) only without interfering with the work or decisions of the Classification
Sociely surveyor,

(lv)  The Buyers shall have the right to have the underwater parts of the Vessel cleaned and
painted at thelr risk, cost and expense without Interfering with the Sellers' or the
Classification Soclety surveyor's work, If any, and without affecting the Vessel's timely
delivery. If, however, the Buyers' work In drydock Is stlll In progress when the
Sellers have completed the work which the Sellers are required to do, the additional
docking time needed to complete the Buyers' work shall be for the Buyers' risk, cost and
expense. In the event that the Buyers’ work requires such additional time, the Sellers may
upon completion of the Sellers’ work tender Notice of Readiness for delivery whilst the
Vesselt Is still In drydock and, notwithstanding Clause 5(a), the Buyers shall be obliged
to take dellvery in accordance with Clause 3 (Payment), whether the Vessel is in drydock
or not.

*6(a) and 6(b) are altemalives; delete whichever is not applicable. In the absance of deletions,
allernative 6(a) shall apply.

**Notes or memoranda, if any, in the surveyors report which are accepted by the Classification
Saclaety without condition/frecommendation are not to be taken Into account.

Spares, bunkers and other items

The Sellers shall deliver the Vesse! to the Buyers with everything belonging to her on board
and on shore. All spare paris and spare equipment Including spare tail-end shafi(s) and/or
spare propeller(s)/propeller blade(s), if any, belonging to the Vessel at the time of inspection
used or unused, whether on board or not shall become the Buyers' property, but spares on
order are excluded. Forwarding charges, if any, shall be for the Buyers' account The Sellers
are not required to replace spare pars Iincluding spare tail-end shaft(s) and spare
propeller(s)/propeller blade(s) which are taken out of spare and used as replacement prior to
delivery, but the replaced Items shall be the property of the Buyers. Unused stores and
provislons shall be Included In the sale and be taken over by the Buyers without extra payment.

Library and forms exclusively for use in the Sellers’ vessel(s) and captain’s, officers’' and crew’s
personal belongings Including the slop chest are excluded from the sale without compensation,
as well as the following additional items //st as below : {inslude-list) '

One computer deskiop for Plan Mainlenance Syslem and one Notebook

- Sellers’ company forms, Safety Msanagement Manusls and all control
documentsforms/checkiists, posters and documents on file, Tralning Video (OLP), Intemnal
Audll reports,

- DOC, SMC, ISPS, MLC, Radlo Station License, Shore Base Maintenance Certs, Declaration
of DPA, SEEMP I1INll, Registry Certificate, P&I Certificate, H&M Cerlificate, Ship Security
Plan, Cyber Securily Response Plan, SOPEP (except the part with drawings), Deck and
Engine logbooks.

Items on board which are on hire or owned by third parties, listed as follows, are excluded from

6
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215

216
217

218
210
220

221
222

223

224
225

226
227
228

228
230

231
232

233
234

235
236
237
238

239
240

241

the sale without compensation but buyers have option to continue the rent : (Iinclude list)

VSAT & Cabinel, inmarsat FBB250 and accessories, Life Rafts, Oxygen Cylinders, Acelylene
Cylinders, Refrigerani Cylinders.

Items on board at the time of Inspection which are on hire or owned by third partles, not listed
above, shall be replaced or procured by the Sellers prior to delivery at their cost and expense.

The Buyers shall take over remaining bunkers and unused lubricating and hydraulic olis and
greases In storage tanks and unopened drums and pay elther:

(a}—tthe-aclual-nel-priee-(execluding-barging-expenses)-as-evidenced-by-invelces-orveushers:-of

For remaining bunkers (l.e. LSFOA.SMGO) on board as per Plalis Singapore price
(excluding barging expenses) lwo (2) Banking Days prior to the day of lendering Nolice of
Readiness deliverny. If no such price published on thet dale, the last previous avallable Platls
Singspore price (excluding barging expenses) shell be used for cslculaling the prices of
bunkers on delivery.

{b)—the-current-net-market-prce-(excluding-barging-expenses)-at-the-por-and-dale-of-delivery-
of-the-Vesseel-or-Funavallable—at-the-nearest-bunkering-por;

For unused lubricaling, hydraullc olls and greases, all unused lubricaling olls irespectively.-
in unopened drums, unopened tins and in storage lanks lo be as per nel purchase price
(excluding delivery/barging expenses) as evidenced by Suppliers’ Invoices (not Issuad by
agent)

for-the-quanlities-laken-ever.

Exact quantities of remaining bunkers and unused lubricating, hydraullc olls and greases
quanlities to be agreed by and between the Sellers' and the Buyers' representalives afler joint
survey latest two days (2) belore delivery of the Vessel and then eventually adfusted for an
agreed allowance for consumplion up lo physical delivery of the Vessel.

Payment under this Clause shall be made at the same time and place and In the same
currency as the Purchase Price.

*inspection” in this Clause 7, shall mean the Buyers' inspection according to Clause 4(a) or 4(b)
(Inspection), if applicable. If the Vessel Is taken over without inspection, the date of this
Agreementl shall be the relevant date.

*(a) and (b) are altemnatives, delete whichever Is not applicable. In the absence of deletions
altemative (a) shall apply.

Documentation

The place of closing: In the Deposit Holder/Escrow Agent office or a remote closing, but both
Buyers and Sellers execuled documents have (o be at the Deposil Holder/Escrow Agent office (o
be exchanged. in exchange for the payment of the Deposit and the Balance, Sellers to provide
all delivery documentation that may be reasonably required for Buyers (o register (o thelr new

flag-reasenably—requi
Stale. Such documentalion to be specified in an
addendum to the Agreement (Addendum) subsequent to agreement/signature of this Agreement.

Any closing fees, If any to be shared equally between Sellers and Buyers.

The Perties shall mutuslly agree on Addendum No. 1 to this Agreement detalling the delivery
documentation required by each Party which shall form an Integral part of this Agreement.

hal-provide-the-Buyers-with-the-

A-the-Buyers—Neominated—Flag-State—
hansfemng—bﬁa—eHhe—VessaHnHMﬁng—&aWemHs—ﬁeﬂMhmoﬂgage&

and%egalise&empeeblh&-asmuWha&uyom—Namlnaled—ﬂag-Sla&&
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ol-the-Sellers-in-the-performance-ef-lhis-Agreement—~duly-nelarlally-atiested-and-legalised-
or-apostilled{as-appropriate);

(iw—Cerlificate-or—TFraneeripl-of-Reglisiy-issued-by-the-cempetent-autherities-of-the-flag-state-
on-the-dale-ol-delivery-evidensing-the-Sellere—ewnership-of-the-Vessel-and-that-the-
Veseel-ls-frae-from-reglsiered-encumbrances-and-morgages—{e-be-faxed-or-e-maliled-by-
such-autherily-{e-ihe-elesing-meeling-with-the-eriginal-to-be-sent-lo-the-Buyers-as-coon-as-
poasible-afer-delivery-oi-the-Vessel:

(v)—Declaratien-ol-Glass-er(depending-on-the—Classifisalion—Seslely)-a-Class-Malntenance-
Gedliflicate-issued—within-three—(3)-Banking-Days-prier-lo-delivery—sonfirming—{hat-the-
VesseHs-n-Glass-{ree-el-condition/rescommendation:

(vi}—Gertificale-of-Deletion-of-the-Vessal-from-the-Vessels-regisiry-or-ather-officlal-evidence-of-
delelion-appropriate-lo-the-Vessels—regisir-at-the-lime-ef-delivery—er—in-the-event-that-
the-reglstry-doss—net-as-a-malter—oef-praslice-lssue—such—decumentation-immediately—a-
written-underaking-by-the-Sellers—e-effect-deletion-from-the-Vessels-reglstry—forthwith-
and-provide-a-cerlificale-or-other-officlal-evidence-ol-delotion-to-the-Buyers-prompliy-and-
latest-wilhln-four—{4)-weeks-aRerthe-Purchase-Rrdce-has-been-pald-and-the-Vessel-has-
been-delivered;

(vi—A—copy—oi-the-Vessels-Gonlinueus—Synepsis—Reserd—cedifying—the-dale—on—whish—the-
Vessel-ceased-to-be-regislered-wilh-lhe-Vesselsregisirs-or-in-the-event-that-the-ragistrr-
does-not-as-a-malter-el-practice-lssue-such-cerificate-immediately—a-wrtten-underaking-
from-the-Sellers—to—provide—the-copy—ol-this~cerificale-promplly-upen—it-being-issued-
tegetherwith-evidenee-ef-submission-by-the-Sellers-of-a-duly-execuled—Ferm-2—stating-

the-date-on-whieh-the-Viescel-shall-cease-te-be-registered-with-the-Vessels-registay:
(vil)-Commercial-inveice-for-the-Vessel;
{b)—Gemmerslal-invelse{s)fer-bunkerstubroating-and-hydraulic-oils-and-greaces:
e—Sellersetter—to-{heir—catelliite—communication—previder—cancelling—the-

Vessels—communications-contract-whish-ls—te—be-sent-immediately-afterdeliver—of-the-
Vessek

MMWMWWWWWHIWMW

(b)—Atthe-time-of-delivery-the-Buyers-chall-provide-the-Sellers-with:

{—FEvideneethat-sll-resessary-—comorate—shareholderand-etherastien-has-beentokon by
the-Buyersto-authorse-the-exesution—deliver-and-pedorrance-ofthis-Agreement-and

(Hh—Pewer-of-Attorney-ef-the-Buyers-appointing-ene-ormore—epresentatives-to-act-on-bohal-
ef-the-Buyers-nthe-perfarmanece-ofhis-Agreement-guly-notanally-attested-ard-legalised-
erapostillod{as-appreprate}

(c) If any of the documents listed in Addendum No. 1 Sub-clauses—{a}-and-(b}-abeve are not In
the English
language they shall be accompanied by an English translation by an authorised translator or
certified by a lawyer qualified to practice in the country of the translated language.

(d) The Parties shall to the extent possible exchange copies, drafts or samples of the
documents listed in Addendum No. 1 Sub-clause{a)-and-Sub-clause-{b)}-abeve for review
and comment by the
other party not later than ——{(state-rumber-ef-days)-eriHeR-blank; nine (8) days prior to the
Vessel's intended date of readiness for dellvery as notified by the Sellers pursuant to
Clause 5(b) of this Agreement.

(e) Concurrent with the exchange of documents in Addendum No. 1 Sub-clause-(a)-and-Sub-

clause-{b)-abeve,
the Sellers shall also hand to the Buyers the classification certificate(s) as well as all plans,
drawings and manuals, (excluding ISMASPS manuals), which are on board the Vessel. Other

g .
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13.

14.

cerlificates which are on board the Vessel shall also be handed over to the Buyers unless
the Sellers are requlred to retain same, in which case the Buyers have the right to take coples.

(f) Other technical documentation which may be in the Sellers' possession shall promptly after
dellvery be forwarded to the Buyers at their expense, if they so request. The Sellers may
keep the Vessel's log books but the Buyers have the right to take coples of same.

(3) The Parties shall sign and deliver to each other a Protocol of Delivery and Acceptance
confirming the date and time of delivery of the Vessel from the Sellers to the Buyers.

Encumbrances

The Sellers wamant that the Vessel, at the time of dellvery, Is free from all charters,
encumbrances, mortgages and marilime liens or any other debls whatsoever, and Is nol
subject to Porl Slate of other administralive detenlions. The Sellers hereby undertake to
indemnify the Buyers against all consequences of claims made agalnst the Vessel which have
been incurred prior to the time of dellvery.

Taxes, fees and exponses

Any taxes, fees and expenses In connection with the purchase and registration in the Buyers’
Nominated Flag Slate shall be for the Buyers' account, whereas similar charges In connection
with the closing of the Sellers' register shall be for the Sellers’ accounL

Condition on delivery

The Vessel with everything belonging to her shall be at the Sellers' risk and expense until she Is
delivered to the Buyers, bul subject to the terms and conditions of this Agreement she shall be
dellvered and taken over as she was Is at the time of inspeslien delivery, falr wear and tear
excepted.

However, the Vessel shall be delivered free of cargo with clean swept holds or Sellers lo pay
lumpsum USS$ 3500 in liev of sweeping holds and free of stowaways with her Class maintained
without condition/resemmendation®, free of average damage affecting the Vessel's class, and
with her classification certificates and natlonal trading cerlificates, as well as all other cerlificates
the Vessel had at the time of Inspeclion, valld and unextended without
condition/reecemmendation® by the Classification Soclety or the relevant authorities at the time
of delivery.

“inspection® In this Clause 11, shall mean the Buyers' inspection according to Clause 4(a) or
4(b) (Inspections), if applicable. If the Vessel is taken over without Inspection, the date of this
Agreement shall be the relevant date.

*Noles and memoranda, If any, in the surveyor's report which are accepted by the Classification
Soclaty without condition/reeemmendalion-are not to be taken into accounl.

Name/markings
Upon dellvery the Buyers undertake to change the name of the Vessel and alter funnel
markings.

Buyers’ default

Should the Deposit not be lodged in accordance with Clause 2 (Deposit), the Sellers have the
right to cancel this Agreement, and they shall be entitled to claim compensation for thelr losses
and for all expenses incurred together with interest

Should the Purchase Price not be pald In accordance with Clause 3 (Payment), the Sellers
have the right to cancel this Agreement, in which case the Deposit together with interest
eamed, If any, shall be released to the Sellers. If the Deposit does not cover thelr loss, the
Sellers shall be entitled to claim further compensation for their losses and for all expenses
incurred together with interest.

Sellers’ default

Should the Sellers fail to give Notice of Readiness in accordance with Clause 5(b) or fail to be
ready to validly complete a legal transfer by the Cancelling Date the Buyers shall have the
option of cancelling this Agreement. If afler Notice of Readiness has been given but before
the Buyers have taken delivery, the Vessel ceases to be physically ready for delivery and is not
made physically ready again by the Cancelling Date and new Notice of Readiness given, the
Buyers shall retain their option to cancel. In the event that the Buyers elect to cancel this
Agreement, the Deposit together with interest eamed, if any, shall be released to them
immediately.
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Should the Sellers fall to give Notice of Readiness by the Cancelling Date or (all to be ready to
valldly complete a legal transfer as aforesald they shall make due compensation to the Buyers for
thelr loss and for all expenses together with interest If thelr fallure Is due to proven negligence and
whether or not the Buyers cancel this Agreement.

Buyers' representatives

Afer this Agreement has been signed by the Parlles and the Deposit has been lodged, the
Buyers have the right to place two (2) representatives on board the Vessel at their sole risk and
expense after last voyage prior to delivery for famillarization putpose only. The Buyers should
pay USD 20 per person per day for meals cherges.

These representalives are on board (or the purpose of famillarisation and in the capacity of
observers only, and they shall not interfere In any respect with the operation of the Vessel. The
Buyers and the Buyers' representatives shall sign the Sellers' P&l Club's standard letter of
Indemnity prior to their embarkation,

Law and Arbltration

(a) *This Agreement shall be govemed by and construed in accordance with English law and
any dispute arising out of or In connection with this Agreement shall be referred to arbitration in
London in accordance with the Arbitration Act 1996 or any statutory modification or re-
enactment thereof save to the extent necessary to glve effect to the provisions of this Clause.

The arbitration shall be conducted in accordance with the London Maritime Arbitrators
Association (LMAA) Temms cumrent at lhe time when the arbitration proceedings are
commenced.

The reference shall be to three arbitrators. A party wishing to refer a dispute to arbitration shall
appolint its arbitrator and send notice of such appointment In writing to the other party requiring
the other party to appoint its own arbitrator within fourteen (14) calendar days of that notice and
stating that it will appoint its arbitrator as sole arbitrator unless the other party appoints its own
arbitrator and gives notlice that it has done so within the fourteen (14) days specified. If the
other party does not appoint its own arbltrator and give nolice that it has done so within the
fourteen (14) days specified, the party referring a dispute to arbitration may, without the
requirement of any further prior notice to the other party, appoint its arbitrator as sole arbitrator
and shall advise the other party accordingly. The award of & sole arbltrator shall be binding on
both Parties as if the sole arbitrator had been appointed by agreement.

In cases where neither the claim nor any counterclaim exceeds the sum of US$100,000 the
arbitration shall be conducted in accordance with the LMAA Small Claims Procedure current at
the time when the arbitration proceedings are commenced.

MHWM?&MRMQWW&M
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dolotions-allomative-16(a)-chall-apply-

Notices
Al notices to be provided under this Agreement shall be in writing.

Contact detalls for recipients of notices are as follows:
For the Buyers: via brokers' channel

For the Sellers: via brokers’ channel
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Clause 19.

Clause 20.

Clause 21.

Entire Agreement

The written terms of this Agreement comprise the entire agreement between the Buyers and
the Sellers In relation to the sale and purchase of the Vessel and supersede all previous
agreements whether oral or written between the Partles In relation thereto.

Each of the Parlles acknowledges that In entering into this Agreement Il has not relled on and
shall have no right or remedy In respect of any slatemenl, representstion, assurance of
warranty (whether or not made negligenlly) other than as Is expressly set out In this Agreement.

Any terms implied into this Agreement by any applicable statute or law are hereby excluded to
the extent that such excluslon can legally be made. Nothing In this Clause shall limit or exclude
any liablilly for fraud.

COVID Epidemic

Nohwithstanding any other provisions of this MOA should the Vessel's arrival at or later tendering of
a valld NOR or delivery of the Vessel become pravented, reslricted or delayed due fo any
prohibition or restriction imposed by e nations! or locel govemment or other relevent authoritles in
the Intended place of dellvery In regards (o :

() Coronavirus quarantine/free pratique resiriction on Vessel or crew prevenling Vessel's arrival,
() Coronavirus queranlining the Vessel and/or thelr crew after errival;

() Coronavirus travel ban for the crew(s) In force for more than seven (7) conseculive days;

(v) prohibltion on crew change; end/or;

(v) any other measures prevenling the Sellers' craw from disembarking or Buyers' Infended crew
embarking the Vessel, then the Parlies agree that the Sellers shall have thelr option of:

(a) nominaling within 72 hours an altemetive delivery place within the conlractual dellvery
range (which shall be as close as reasonably possible to the original intended place of
delivery and as far as can be reasonably ascertained by the Sellers not affected by (he
above prohibitions/restrictions) and proposing a new Cancelling Date. The Sellers shall be
obliged to pay for the cost of the ballast voyage where the Vessel has not already arrived al
or off the Intended place of delivery. Where the Vessel has already arrived at or off the
place of delivery the cost of the ballast voyage shall be shared 50/50. The Buyers shell be
obliged to accepl the new nomination; or

(b) nominating within 72 hours an altemative delivery place outside the contract delivery range
(which shell be as close as reasonably possible to the original range and es far as can be
reasonably ascertained by the Sellers not affected by the above prohibitions/resirictions)
and proposing a new Cancelling Date which, if both accepted by the Buyers, shall be
deemed written into the MOA with the ballast voyage shall be shared 50/50. The Buyers
shall be obliged to accept the new nomination; or

(c) maintaining delivery at the intended place of delivery and extending the Cancellation Date
to allow for the eflect of the above prohibitions/restrictions unlll such date as the Parlies
mutuslly agree or absent agreement unlil 7 days after the relevant restriclions are lifted
(The Sellers shall provide wrilten notice of the New Cancelling Date where there Is no
agreement).

For avoidance of doubl, the cost of the ballast voyage includes bunkers and port charges only.

Sanctions
Both Sellers and Buyers warrant that they are not in violation of any sanclion laws Imposed by the
UN and/or the US and/or the EU andfor the UK. Should either parly breach this provision and/or

appear on the OFAC/SDN list of the US Department of Treasury before delivery of the Vessel, then
such party will be in defaull.

Confidentiality

The terms and conditions of this Agreement shall be kapt strictly private and confidentlal among the
Partles provided that the Parties may disclose as much as may be necessary of the terms of this
Agreement ;

10
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(a) In case and (o the exlent required by law or requested by court or by the Sellers’ creditors in
connection with the Sellers’ Insolvency proceedings;

(b) To sudilors, third parly managers, exlemal counsel or accounfents;
(¢) To thelr Owners, affillales or subsidleries; or
(d) In connection with any financing of the Vessel.

Provided thal the reciplents of confidential informalion under (b), (c), (d) sbove agree or are
required to keep the terms of this Agreement confidential in accordance with the terms of this
clause. Should despilte the efforis of all Partles, the delalls of this Agreement bacome publia in the
markel, nelther the Sellers nor Buyers have the right lo withdraw from the sale or fall to fulfil thelr
obligalions under this Agreement,

It Is ecknowledged thal the Iinlermediate holding company of the Sellers, Jinhul Shipping end
Transportation Limited ("Jinhul Shipping”) and the parent compeny of Jinhul Shipping, Jinhui
Holdings Company Limited ("Jinhul Holdings®) will need lo make announcements pursuant fo the
rules and regulations of the Oslo Stock Exchange and the Hong Kong Slock Exchange respectively.

This Sale Is conditional upon approval by the majority shareholders of Jinhui Holdings, who hold
more than §0% of the Interests in Jinhul Holdings. The Sellers hereby confirm that such approval
has already been obtained from the majority shareholders of Jinhul Holdings.

For and on behalf of the Sellers For and on behalf of the Buyers

L
' Sk 4

Name: I 3 ]
arrte st.mM Yee HolG Name _'l;ﬂ_?!é M{r
Tite: Director Tite: niye ctor
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Norwaglan Shipbrakers' Assaclation's
Mamorandum of Agreement for sale and
purchasa of ships. Adopted by BIMCO in 1956,
Code-namo

MEMORANDUM OF AGREEMENT Fathad g o 02,
Dated: 20 March 2026

JINRUI MARINE INC. of Panama, hereinafter calied the “Sellers”, have agreed to sell, and

Huaya Maritime Corporation a company incorporated in Republic of the Marshall Islands or its
guaranteed nominee hereinafter calied the “Buyers”, have agreed to buy:

Name of vessel: JIN RU/

IMO Number: 9691436

Classification Society; BUREAU VERITAS
Class Notation: AS PER CLASS CERTIFICATE

Year of Build: 2014 Builder/Yard: JJANGSU HANTONG SHIP HEAVY INDUSTRY CO.,, LTD.
TONGZHOU, CHINA.

Flag: Hong Kong, China Place of Registration: Hong Kong GT/NT: 36,278 / 21,607
hereinafter called the “Vessel”, on the following terms and conditions:

Definitions

“‘Banking Days" are days on which banks are open both in the country of the currency stipulated for
the Purchase Price in Clause 1 (Purchase Price) and in the place of closing stipulated in Clause 8
(Documentation) and P.R.China (including Hong Kong), (add additional Jurisdictions as appropriate).

"Buyers' Nominated Flag State" means (state flag state). Hong Kong
“Class” means the class notation referred to above.
“Classification Society” means the Society referred to above.

"Deposit” shall have the meaning given in Clause 2 (Deposit),
“Deposit Holder/Escrow Agent’ means Hiil Dickinson Hong Kong
{state-name-and-location- oFDepositHelder-orifeft blankthe

Sellers-Bank, which shall hold and release the Deposit and the balance price in the Escrow Account in
accordance with this Agreement and the terms and conditions of the Escrow Agreement,

Escrow Account means the United States dollars account designated as the Escrow Account in the
Escrow Agreement.

Escrow Agreement means the escrow agreement dated on or about the date hereof and entered inlo
between the Sellers, the Buyers and the Deposit Holde/Escrow Agent.

“In writing” or “written” means a letter handed over from the Sellers to the Buyers or vice versa, a
regisiered letter, e-mail or telefax,

“Parties” means the Sellers and the Buyers.

“Purchase Price” means the price for the Vessel as stated In Clauss 1 (Purchase Price).

“Sallers' Account” means
“Sellers’ Bank" means

1. Purchase Price
The Purchase Price is USD24,000,000 (United States Dollars Twenty-Four Million) (state
eurrency-and-ameunt-both-in-words-and-figures),

2, Deposit
As security for the correct fulfilment of this Agreement the Buyers shall lodge a deposit of
Yo-{———peor-cent)-or-itlefl-blank, 15% (Fifteen per cent)-of the Purchase Price (the
“Deposit’) in an interest bearing account for the Parties with the Deposit Holder/Escrow Agent

1
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35
36

51
53

54
55

56
57

58
59

60

within three (3) Banking Days after the date that:

(i)  this Agreement has been signed by the Parties and exchanged in original or by e-mail or
telexfax; and

(i)  Escrow Agreement has been signed by the Sellers, Buyers and Deposit Holder/Escrow
Agent, and

(i) the Deposit Holder/Escrow Agent has confirmed In writing to the Parties that the account
has been opened.

The Deposit shall be released in accordance with joint written instructions of the Parties. Interest,
if any, shall be credited to the Buyers. Any fee charged for holding and releasing the Deposit
shall be borne equally by the Parlies. The Parties shall provide to the Deposli Holder/Escrow
Agent all necessary documentation to open and maintain the account without delay.

Payment

On delivery of the Vessel, but not later than three (3) Banking Days after the date that Notice of
Readiness has been given in accordance with Clause 5 (Time and place of delivery and
notices):

()  the Deposit shall be released to the Sellers; and

(i) the balance of the Purchase Price and all other sums payable on delivery by the Buyers
to the Sellers under this Agreement shall be paid in full free of bank charges to the
Sellers' Account in accordance with the Escrow Agreement,

The Buyers shall lodge the balance Purchase Price together with the amount of the remaining
bunkers, unused lubricating oils remaining on board and all other sums payable by the Buyers to
the Sellers under this Agreement (the Balance Price) shall be lodged by the Buyers, with
sufficient margin based on the estimated figures by the Vessel's Master and Buyers'
representative(s) onboard by telegraphic transfer, not later than two (2) Banking Days prior to the
expected date of dellvery of the Vessal, to the Escrow Account. Both Deposit and Balance Price
shall be unconditionally and irrevocably released to the Sellers’ nominated bank account by
Sellers’ presentation of the following documents to the Deposit Holder/Escrow Agent of an
original, a fax copy, a photocopy or scanned PDF form:

{i)  The Protocol of Delivery and Acceptance duly signed by both Sellers' and Buyers'
atuthorised representative(s);

() The Release Instruction for the Deposit duly signed by both Sellers’ and Buyers' authorised
representative(s) if required by the Deposit Holder/Escrow Agent; and

(i) The Release Instruction for the Balance Price duly signed by the Buyers' authorised
representative(s) if required by the Deposit Holder/Escrow Agent.

Any funds remitted by the Buyers in excess of the Balance Price shall be returned to the Buyers
upon completion of closing. Interest, if any, on the Deposit shall be credited to the Buyers by the
Deposit Holder/Escrow Agent. Any fee charged for holding and releasing the Deposit and the
Balance Price shall be borne equally by the Sellers and the Buyers. The Buyers and the Sellers
shall promptly provide the Deposit Holder/Escrow Agent with all necessary documents required
by the Deposit Holder/Escrow Agent in order for the Deposit Holder/Agent to be ready to receive
the Deposit without delay. All payments made by the Buyers under this Agreement shall be
made in full without set-off, counterclaim, reduction or diminution or any kind or nature. Any bank
charges applied to payments shall be borne by the Buyers so that the Sellers are paid in full net
of those charges.

Inspection
(a) *The Buyers have inepested-and accepted the Vessel's classification records. The Buyers

have waived Inspection BIW{M&%MMM&WQGMIMM)
and have

accepted the Vessel's condition as It is-fellowing-this-inspesction-and. the The salé is outright
and definite, subject only to the terms and conditions of this Agreement,

{b)%mmmwmemh%ehﬁlaawmdm
whethemamoamaseepted—er—newthin_(s:a!o-datelpeﬁad}.

%e%eﬂms%ha&makﬂh&-%m#mi#ab&&@ﬁnsmsﬁmaﬁn--ﬂa&%ss#aage}w%n
———{state-date/period).

-The—Buyem—shaH—undeFtake—lhs—hspeeﬁen—witheul—undue—delay—te-&he#e&seléheuld—ihe
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examination-by-the-Buyers-

Ihe—sale—shali—besame-eutﬁghkanet-deﬁﬂitersubjse{—en#y—te—the%rms—and-{sandkiansef-mls
Ag:eemenl,—provided—haL-lhesenemasaive-wrmen-ne!ice-ei-aasemanse-euhe#essewom
the—Buym—w#thin-sevemy-mo_(zQ-)—houmwaﬂer—semple%ien—af—aueh—in&peeﬁen—emﬂer—the
dateflast-day-of-the-period-stated-in-Line-59,-whicheveris-earlior.

SW%M{M—emuekemelive&Ldeiew-whichmH&netaﬁeﬁsaMMnJhoabsmee—ef-de!etfens,—
allernalive-4{a)-shall-apply-

Time and place of delivery and notices

(a) The Vessel shall be delivered and taken over safely afloat at a safe and accessible berth or
anchorage at/in Singapore - Japan range (Taiwan excluded) (state place/range) In the Sellers'
option but suitable for Sellers/Buyers' disembarkation/embarkation.

Notice of Readiness shall not be tendered before: 15 July 2026 {elate)

Canceliing Date (see Clauses 5(c), 6(a)(i), 6(a)(iii) and 14): 17 August 2026

(b) The Sellers shall keep the Buyers well informed of the Vessel's itinerary and shall
provide the Buyers with twenty (20), fifteen (15), ten (10). seven (7), five (5) and three (3) days'
approximate notice of the date the Sellers intend to tender Notice of Readiness and of the
intended place of delivery.

When the Vessel is at the place of delivery and physically ready for delivery in accordance with
this Agreement, the Sellers shall give the Buyers a written Notice of Readiness for delivery.

(c) If the Sellers anticipate that, notwithstanding the exercise of due diligence by them, the
Vessel will not be ready for delivery by the Cancelling Date they may notify the Buyers in writing
stating the date when they anticipate that the Vessal will be ready for delivery and proposing a
new Cancelling Date. Upon receipt of such notification the Buyers shall have the option of
either cancelling this Agreement in accordance with Clause 14 (Sellers' Default) within three (3)
Banking Days of receipt of the notice or of accepling the new date as the new Cancelling Date,
If the Buyers have not declared their option within three (3) Banking Days of recelpt of the
Sellers' notification or if the Buyers accept the new date, the date proposed in the Sellers’
notification shall be deemed to be the new Cancelling Date and shall be substituted for the
Cancelling Date stipulated in line 79.

If this Agreement is maintained with the new Cancelling Date all other terms and conditions
hereof including those contained in Clauses 5(b) and 5{d) shall remain unaltered and in full
force and effect.

(d) Cancellation, failure to cancel or acceptance of the new Cancelling Date shall be entirely
without prejudice to any claim for damages the Buyers may have under Clause 14 (Sellers’
Default) for the Vessel not being ready by the original Cancelling Date.

(e) Should the Vessel become an actual, constructive or compromised total loss before delivery
the Deposit together with interest earned, if any, shall be released Immediately to the Buyers
whereafter this Agreement shall be null and void.

Divers Inspection / Drydocking

(a)*

[{}] The Buyers shall have the option at their cost and expense lo arrange for an underwater
inspection by a diver approved by the Classification Society prior to the delivery of the
Vessel. Such option shall be declared latest nine (9) days prior to the Vessal's intended
date of readiness for delivery as notified by the Sellers pursuant to Clause 5(b) of this
Agreement. The Sellers shall at their cost and expense make the Vessel available for

3



111
112
113
114
116
118
17
118
118
120
121

122

132

162
163
164
165

166

167
168
169
170
171
172
173

such inspection. This inspection shall be carried out without undue delay and in the
presence of a Classification Society surveyor arranged for by the Sellers and paid for by
the Buyers. The Buyers' representative(s) shall have the right to be present at the diver's
inspection as observer(s) only without interfering with the work or decisions of the
Classification Society surveyor. The extent of the inspection and the conditions under
which it is performed shall be to the satisfaction of the Classification Society. If the
conditions at the place of delivery are unsuitable for such inspection, the Sellers shall at
their cost and expense make the Vessel available at a suitable alternative place near to
the delivery port, in which event the Cancelling Date shall be extended by the additional
time required for such positioning and the subsequent re-positioning. The Sellers may
not tender Notice of Readiness prior to completion of the underwater inspection.

(li) If the rudder, propeller, bottom or other underwater parts below the deepest load line are
found broken, damaged or defective so as to affect the Vessel's class, then (1) unless
repairs can be carried out afloat to the satisfaction of the Classification Society, the
Sellers shall arrange for the Vessel to be drydocked at their expense for inspection by
the Classification Society of the Vessel's underwater parts below the deepest load line,
the extent of the inspection being in accordance with the Classification Society's rules (2)
such defects shall be made good by the Sellers at their cost and expense to the
satisfaction of the Classification Society without condition/recommendation** and (3) the
Sellers shall pay for the underwater inspection and the Classification Society's
attendance.

Nolwithstanding anything to the contrary in this Agreement, if the Classification Society
do not require the aforementioned defects to be rectified before the next class
drydocking survey, the Sellers shall be entitled to deliver the Vessel with these defects
against a deduction from the Purchase Price of the estimated direct cost (of labour and
materials) of carrying out the repairs to the satisfaction of the Classification Society,
whereafter the Buyers shall have no further rights whatsoever in respect of the defects
and/or repairs. The estimated direct cost of the repairs shall be the average of quotes
for the repair work obtained from two reputable independent shipyards at or in the
vicinity of the port of delivery, one to be obtained by each of the Parties within two (2)
Banking Days from the date of the imposition of the condition/recommendation, unless
the Parties agrese otherwise. Should either of the Parties fail to obtain such a quote within
the stipulated time then the quote duly obtained by the other Party shall be sole basis
for the estimate of the direct repair costs, The Sellers may not tender Notice of
Readiness prior to such estimate having been established.

(lii)  If the Vessel is to be drydocked pursuant to Clause 6(a) (ii) and no suitable dry-docking
facilities are available at the port of delivery, the Sellers shall take the Vessel to a port
where suitable drydocking facilities are available, whether within or outside the delivery
range as per Clause 5(a). Once drydocking has taken place the Sellers shall deliver the
Vessel at a port within the delivery range as per Clause 5(a) which shall, for the purpose
of this Clause, become the new port of delivery. In such event the Cancelling Date shall
be extended by the additional time required for the drydocking and extra steaming, but
limited to a maximum of fourteen (14) days.

mﬂmm-pmmwmt-memvmmm
G#assiﬁsatienéesiety_ofm#essall&undemater-paFt&-below-the-deepesuaadﬁne?tho-extent
wm%insmmiemmin—wmmm—mmclammmbnwmw li-the-rudder,

Sellers—cos psns&—to—be—satisfaeﬁen—%—the—classmemioﬂ—&swtheut
condition/recomm jen™> lso—to—pay—for—the—costs—and
expenses-in-connoction-with- neluding-the

{c) If the Vesssl is drydocked pursuant to Clause 6(a) (ii) or-6(b) above:

(i) The Classification Society may require survey of the tailshaft system, the extent of the
survey being to the satisfaction of the Classification surveyor. If such survey is
not required by the Classification Society, the Buyers shall have the option to require the
tailshaft to be drawn and surveyed by the Classification Society, the extent of the survey
being in accordance with the Classification Society's rules for tailshaft survey and
consistent with the current stage of the Vessel's survey cycle. The Buyers shall declare
whether they require the tailshaft to be drawn and surveyed not later than by the
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214
215

completion of the inspection by the Classification Society. The drawing and refitting of
the tailshaft shall be arranged by the Sellers. Should any parts of the tailshaft system be
condemned or found defective so as to affect the Vessel's class, those parts shall be
renewed or made good at the Sellers’ cost and expense to the satisfaction of
Classification Society without condition/recommendation**.

(ii) The costs and expenses relating to the survey of the tailshaft system shall be borne by
the Buysrs unless the Classification Society requires such survey to be carried out or if
parts of the system are condemned or found defective or broken so as to affect the
Vessel's class, in which case the Sellers shall pay these costs and expenses.

(iiiy  The Buyers' representalive(s) shall have the right to be present in the drydock, as
observer(s) only without interfering with the work or decisions of the Classification
Society surveyor.

{lv)  The Buyers shall have the right to have the underwater parts of the Vessel cleaned and
painted at their risk, cost and expense without interfering with the Sellers' or the
Classification Society surveyor's work, if any, and without affecting the Vessel's timely
delivery. If, however, the Buyers' work in drydock is still in progress when the
Sellers have completed the work which the Sellers are required to do, the additional
docking time needed to complete the Buyers' work shall be for the Buyers' risk, cost and
expense. In the event that the Buyers' work requires such additional time, the Sellers may
upon completion of the Sellers’ work tender Notice of Readiness for delivery whilst the
Vessel is still in drydock and, notwithstanding Clause 5(a), the Buyers shall be obliged
to take dellvery In accordance with Clause 3 (Payment), whether the Vessel is in drydock
or not,

*6(a) and 6(b) are alternalives; delete whichever is not applicable. In the absence of delstions,
alternative 6(a) shall apply.

**Notes or memoranda, if any, in the surveyor's report which are accepled by the Classification
Society without condition/recommendation are not to be taken into account.

Spares, bunkers and other items

The Sellers shall deliver the Vessel to the Buyers with everything belonging to her on board
and on shore. All spare parts and spare equipment including spare tail-end shaft(s) and/or
spare propeller(s)/propeller blade(s), if any, belonging to the Vessel at the time of inspection
used or unused, whether on board or not shall become the Buyers' property, but spares on
order are excluded. Forwarding charges, if any, shall be for the Buyers’ account. The Sellers
are not required to replace spare parts including spare tail-end shaft(s) and spare
propeller(s)/propeller blade(s) which are taken out of spare and used as replacement prior to
delivery, but the replaced items shall be the property of the Buyers. Unused stores and
provisions shall be included in the sale and be taken over by the Buyers without extra payment.

Library and forms exclusively for use in the Sellers' vessel(s) and captain's, officers’ and crew's
personal belongings including the slop chest are excluded from the sale without compensation,
as well as the following additional items Jist as below {include-list)

- One computer desktop for Plan Maintenance System and one Notebook

- Sellers’ company forms,  Safaty Management Manuals and ali  control
documents/forms/checkiists, posters and documents on file, Training Video (OLP), Internal
Audit repotts,

- DOC, SMC, ISPS, MLC, Radio Station License, Shore Base Maintenance Certs, Declaration
of DPA, SEEMP IA/Ill, Registry Certificate, P&l Certificate, H&M Certificate, Ship Security
Plan, Cyber Security Response Plan, SOPEP (except the part with drawings), Deck and
Engine logbooks. The Sellers shall provide copy of the deck and engine logbook, oil record
book, garbage records book for the last 6 months.

ftems on board which are on hire or owned by third parties, listed as follows, are excluded from
the sale without compensation but buyers have option to continue the rent : (include list)

VSAT & Cabinet, Inmarsat FBB250 and accessories, Life Rafts, Oxygen Cylinders, Acetylene
Cylinders, Refrigerant Cylinders.

D
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Items on board at the time of inspection which are on hire or owned by third parties, not listed
above, shall be replaced or pracured by the Sellers prior to delivery at their cost and expense.

The Buyers shall take over remaining bunkers and unused lubricating and hydraulic olls and
greases in storage tanks and unopened drums and pay either;

WhMuWrmmmemmwnmmm
For remaining bunkers (i.e. LSFO/LSMGO) on board as per Plalls Singapore price
(excluding barging expenses) two (2) Banking Days prior to the day of tendering Notice of
Readiness delivery. If no such price published on that date, the last previous available Platts

Singapore price (excluding barging expenses) shall be used for calculating the prices of
bunkers on delivery.

m%mmmmemnwmmgba@mmmmnd@ammmm
of-the-Vessel or-if-uravailable-at-the-nearestbunkering-port;

For unused lubricating, hydraulic oils and greases, all unused lubricating oils irrespectively
in unopened drums, unopened tins and in storage tanks fo be as per net purchase price
(excluding delivery/barging expenses) as evidenced by Suppliers’ invoices (not issued by
agent) .

for-the-quantities-taken-over,

Exact quantities of remaining bunkers and unused lubricating, hydraulic oils and greases
quantities to be agreed by and between the Sellers’ and the Buyers’ representatives after joint
survey latest two days (2) before delivery of the Vessel and then eventually adjusted for an
agreed allowance for consumption up to physical delivery of the Vessel.

Payment under this Clause shall be made at the same time and place and in the same
currency as the Purchase Price.

"Inspection” in this Clause 7, shall mean the Buyers’ inspectlon according to Clause 4(a) or 4(b)
(Inspection), if applicable. If the Vessel is taken over without inspection, the date of this
Agreement shall be the relevant date.

*(a) and (b) are alternatives, delete whichever is not applicable. In the absence of delations
allernative (a) shall apply.

Documentation

The place of closing: Remole closing. At remote closing meeting, documents to be exchanged in
PDF format with originals being couriered as soon as possible after closing but in any event no
later than 3 Business Days after the date of delivery of the Vessel, In exchange for the payment
of the Deposit and the Balance, Sellers to provide all delivery documentation that reasonably
require to support the legal transfer of ownership and-to register the Vessel under the flag of
Buyers' Nominated Flag State. Such documentation to be specifled in an addendum to the
Agreement (Addendum) subsequent to agreement/signature of this Agreement.

Any closing fees, if any to be shared equally between Sellers and Buyers.
The Parties shall mutually agree on Addendum No. 1 to this Agreement detailing the delivery
daocumentation required by each Party which shall form an integral part of this Agreement.

{-a}-ln-exehange—for—paymanl—ef—the—l?urehase-Pr#ee-th&S&Her--shall-previde—the-BuyeF&wiih-lhe
following-delivery-documents:

Mmhmmm%wmmmmmmm
Muemuthensﬁhﬂmuuenrdeﬁmd-peﬁemameﬁhisﬁgmemonﬁ

(iii)—Pewer-ef—AtierneHLme-Sel!ers-appoln&ing—ene»er-mer&rapmseniatimo-aet-on-behalﬁ
eHheSe%Mn%pmﬁmmmsAgmemen&duWaﬂawmmm%gaum
or-apostilled-(as-appropriate);
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Gv-}—-cerﬁiicate—er—'flranssﬁpko&ngisthasued—bjuthmmpMQHIhoriﬁe&Gfﬂthe—ﬂag-sta!e
en—the—da!e—of—deﬂve:y—evideneing-«the-sellanLewneFeMp—of—the#esse#-and»maHhe
Vsssel-is-fme-fram-registared‘aneumbmncemnd—meﬂgagesﬁoémfaxod—ar—e-muad—by
sushautheﬁty-te—thm&esing—meaﬁngwilhthe—eﬁgina“e—be—smtuha-Buyer-as«seen—aB
possible-after-delivery-of-the-Vessel:

M-—Dedmﬁem#@has%@epmdimn-ﬂw-&a&&ﬂ%%ﬂ%%%m—%lnmnm
Gerlificat mww&wwmwmmm&m
Vessels-in-Glass-free-of-condition/recommendation:

{vi)- —Geﬂiﬂcate#DﬂetimeHM&m##mn—ﬁe#esseﬂ&mgmMmhaaﬁWM&d
M%appm%@%w%m%—ﬁ&ﬁm&e@imﬁmmmm

{vii)—A-copy-—of. ! i Hylng—the—date—on—-which—the
istered-with-4 ! i i istry
mmwmmammesmeMamg
from—the—Sellers—t ia—eemﬂeat&ﬁmmpﬂy-mem&—bemm
t%ﬂhmaMdenMsuMeﬁeWMeﬂeHﬂMWM%H&%g
the-date-on-which-th i the-Vessels-registry;
{vill)-Commerciallnvoice-for- the \essel;

M—Gemmomiaunvdee(sﬁepbunkemrmmeaﬁngand-hydmueeusandgmasas;

{x-}—A~eepy~9Hhe~Seus;s’—lener—le—lhaiF-satelHta—mmmunication—previder—-eansamng—tha
vesseMemmumGatiamwsem{astmGMs—m—bsamHmmodimw—aﬂammew—the
Vesssl

{xl)—Anweddﬂbnaldmumth&Weawnamwbemqw%bﬂhe@emmnpauﬁwM
!MWMtMMﬁHMtMMmM-M

M—%&S&HM&GM&W@MMMMMWMMM
black-isted-by-any-nation-or-international-organisation,

{b)—At the-time-of delivery-the-Buyers-shall-provide-the-Sellers-with:

W—MWM%WPWMMQMW%W
MMW@WWMMHWWIWW

{W@mmmmnmmmnmm-mw
QLMHM-W#GMWQWGWMMIMWIM
or-apestiled-(as-appropriate):

{€) If any of the documents listed in Addendum No, 1 Sub-clauses-{a)-and-(b)-above are not in
the English

language they shall be accompanied by an English translation by an authorised translator or
certified by a lawyer qualified to practics in the country of the translated language.

(d) The Parties shall to the extent possible exchange copies, drafts or samples of the
documents listed in Addendum No. 1 Sub-clause-{a)-and-Sub-elause-(b)-abeve for review
and comment by the
other party not later than —{state-numberof-days)-orif-left-blank, nine (9) days prior to the
Vessel's intended date of readiness for delivery as notified by the Sellers pursuant to
Clause 5(b) of this Agreement.

(8) Concurrent with the exchange of documents in Addendum No. 1 Sub-clause—{a}-and-Sub-

the Sellers shall also hand to the Buyers the classification certificate(s) as well as all plans,
drawings and manuals, (excluding ISM/ISPS manuals), which are on board the Vessel. Other
certificates which are on board the Vessel shall also be handed over to the Buyers unless
the Sellers are required to retain same, in which case the Buyers have the right to take copies.

i .
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10.

1.

12,

13.

14.

(f) Other technical documentation which may be in the Sellers' possession shall promptly after
delivery be forwarded to the Buyers at their expense, if they so request. The Sellers may
keep the Vessel's log books but the Buyers have the right to take copies of same,

(8) The Parties shall sign and dellver to each other a Protacol of Delivery and Acceptance
confirming the date and time of dslivery of the Vessel from the Sellers to the Buyers.

Encumbrances

The Sellers warrant that the Vessel, at the time of delivery, is free from all charters,
encumbrances, mortgages and maritime liens or any other debts whatsoever, and is not
subject to Port State of other administrative detentions. The Sellers hereby undertake to
indemnify the Buyers against all consequences of claims made against the Vessel which have
been incurred prior to the time of delivery.

Taxes, fees and expenses

Any taxes, fees and expenses in connection with the purchase and registration in the Buyers'
Nominated Flag State shall be for the Buyers' account, whereas similar charges In connection
with the closing of the Sellers' register shall be for the Sellers’ account.

Condition on delivery

The Vessel with everything belonging to her shall be at the Sellers' risk and expense until she is
delivered to the Buyers, but subject to the terms and conditions of this Agreement she shall be
delivered and taken over as she was is at the time of inspection delivery, fair wear and tear
excepted.

However, the Vessel shall be delivered free of cargo with clean swept holds or Sellers to pay
lumpsum US$ 5000 in lieu of sweeping holds provided the last cargo is not pelcoke, cement,
clinker, suiphur andfor salt. In case the last cargo is petcoke, cement, clinker, sulphur and/or salt
then in lieu of sweeping holds to be lumpsum US$ 10,000 and

free of stowaways with her Class maintained without condition/reeommendationt, free of average
damage affecting the Vessel's class, and with her classification certificates and national trading
certificates, as well as all other certificates the Vessel had at the time of inspection, valid and
unextended without condition/resemmendation® by the Classification Society or the relevant
authorities at the time of delivery.

“Inspection” in this Clause 11, shall mean the Buyers’ inspection according to Clause 4(a) or
4(b) (Inspections), if applicable. if the Vessel is taken over without inspection, the date of this
Agreement shall be the relevant date.

*Notes and memoranda, if any, in the surveyor's report which are accepted by the Classification
Sociely without conditionkecommendation-are not to be taken into account.

Name/markings
Upon delivery the Buyers undertake to change the name of the Vessel and alter funnel
markings.

Buyers' defauit

Should the Deposit not be lodged in accordance with Clausa 2 (Deposit), the Sellers have the
right to cancel this Agreement, and they shall be entitled to claim compensation for their losses
and for all expenses incurred together with interest,

Should the Purchase Price not be paid in accordance with Clause 3 (Payment), the Sellers
have the right to cancel this Agreement, in which case the Deposil together with interest
earned, if any, shall be released to the Sellers. If the Deposit does not cover their loss, the
Sellers shall be entitled to claim further compensation for their losses and for ail expenses
incurred together with interest,

Sellers’ default

Should the Sellers fail to give Notice of Readiness in accordance with Clause 5(b) or fail to be
ready to validly complete a legal transfer by the Cancelling Date the Buyers shall have the
option of cancelling this Agreement, If after Notice of Readiness has been given but before
the Buyers have taken delivery, the Vessel ceases to be physically ready for delivery and is not
made physically ready again by the Cancelling Date and new Notice of Readiness given, the
Buyers shall retain their option to cancel. In the event that the Buyers elect to cancel this
Agreement, the Deposit together with interest earned, if any, shall be released to them
immediately.

Should the Sellers fail to give Notice of Readiness by the Cancelling Date or fail to be ready to
validly complete a legal transfer as aforesaid they shall make due compensation to the Buyers for
their loss and for all expenses together with interest if their failure is due to proven negligence and
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15.

16.

17.

18.

whether or not the Buyers cancel this Agresment.

Buyers' representatives

After this Agreement has been signed by the Parties and the Deposit has been lodged, the
Buyers have the right to place two (2) representatives on board the Vessel at their sole risk and
expense during last voyage prior to delivery for familiarization purpose only. The Buyers should
pay USD 20 per person per day for meals charges.

These representatives are on board for the purpose of familiarisation and in the capacity of
observers only, and they shall not interfers in any respect with the operation of the Vessel. The
Buyers and the Buyers' representatives shall sign the Sellers' P&l Club's standard letter of
indemnity prior to their embarkation.

Law and Arbltration

(a) *This Agresment shall be governed by and construed in accordance with English law and
any dispute arising out of or in connection with this Agreement shall be referred to arbitration in
London in accordance with the Arbitration Act 1996 or any statutory modiflcation or re-
enactment thereof save to the extent necessary to give effect to the provislons of this Clause.

The arbitration shall be conducted in accordance with the London Maritime Arbltrators
Association (LMAA) Terms current at the time when the arbitration proceedings are
commenced,

The reference shall be to three arbitrators, A party wishing to refer a dispute to arbitration shall
appoint its arbitrator and send notice of such appointment in writing to the other party requiring
the other party to appoint its own arbitrator within fourteen (14) calendar days of that notice and
stating that It will appolnt its arbitrator as sole arbitrator unless the other party appoints its own
arbltrator and gives notice that it has done so within the fourteen (14) days specified. If the
other party does not appoint its own arbitrator and give notice that it has done so within the
fourteen (14) days specified, the party referring a dispute to arbitration may, without the
requirement of any further prior notice to the other party, appoint its arbitrator as sole arbitrator
and shall advise the other party accordingly. The award of a sole arbitrator shall be binding on
both Parties as if the sole arbitrator had been appointed by agreement.

In cases where neither the claim nor any counterclaim exceeds the sum of US$100,000 the
arbitration shail be conducted in accordance with the LMAA Small Claims Procedure current at
the time when the arbitration proceedings are commenced,

and-the-third-by-the-twe-so-chosen;-their-decision-or hat-of-any-two-of- them-shall-be-final-and
Wurpese&e&e%n&anymﬂﬂudgmenmamﬂanﬂwa@mm
Wmmmmw:mmlmmm.mmmwmmm
Society-of-Maritime-Arbitraters:-tne:

ln-ease&wham—neithemhe—elaim—ne;--any—eountereiamexoeeds—the-aum—et-usmmooo -the
GMMMMWHWWRMhSWWFNIMTMF{W

M—Wa%mﬂ%%wm%mﬂuminmﬂm
%cmmmmiwutmmmmmwmmmmm-sham
mh#ed%arbﬂraﬁo&ah—{s!&bﬂ%e}&ubjeet%emdum&appﬁeaﬁemf

#Wris(b)mnd%-ma#emaﬁ%demmhmmppmm“bmcwf
delotions—alternative-16(a)-shall-apply:

Notices
All notices to be provided under this Agreament shall be in writing.

Contact details for recipients of notices are as follows:
For the Buyers: via brokers’ channel

For the Sellers: via brokers' channel

Entire Agreement

The written terms of this Agreement comprise the entire agreement between the Buyers and
the Sellers in relation to the sale and purchase of the Vessel and supersede all previous

9
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Clause 19.

Clause 20.

Clause 21.

agreements whether oral or written between the Parties in relation thersto.

Each of the Parties acknowledges that in entering into this Agreement it has not relied on and
shall have no right or remedy in respect of any statement, representation, assurance of
warranty (whether or not made negligently) other than as is expressly set out In this Agreement.

Any terms implied into this Agreement by any applicable statute or law are hereby excluded to
the extent that such exclusion can legally be made. Nothing in this Clause shall limit or exclude
any liability for fraud.

COVID Epidemic

Natwithstanding any other provisions of this MOA should the Vessel's arrival at or later tendering of
a valid NOR or delivery of the Vessel become prevented, restricted or delayed due to any
prohibltion or restriction Imposed by a national or local government or other relevant authorities in
the intended place of delivery in regards fo :

() Coronavirus quarantine/free pratique restriction on Vessel or crew preventing Vessel's arrival;
(i) Coronavirus quarantining the Vessel and/or their crew after arrival;

(lii) Coronavirus travel ban for the crew(s) in force for more than seven {7) consecutive days;

(Iv) prohibition on crew change; and/or;

(v) any other measures preventing the Sellers' crew from disembarking or Buyers' intended crew
embarking the Vessel, then the Parties agree that the Sellers shall have their option of:

(a) nominating within 72 hours an alternative delivery place within the contractual delivery
range (which shall be as close as reasonably possible to the original intended place of
delivery and as far as can be reasonably ascertained by the Sellers not affected by the
above prohibitions/restrictions) and proposing a new Cancelling Date. The Sellers shall be
obliged to pay for the cost of the ballast voyage where the Vessel has not already arrived at
or off the intended place of delivery. Where the Vessel has already arrived at or off the
place of dellvery the cost of the ballast voyage shall be shared 50/50. The Buyers shail be
abliged to accept the new nomination; or

(b) nominating within 72 hours an alternative delivery place outside the contract delivery range
(which shall be as close as reasonably possible to the original range and as far as can be
reasonably ascertained by the Sellers not affected by the above prohibitions/restrictions)
and proposing a new Cancelling Date which, if both accepted by the Buyers, shall be
deemed written into the MOA with the ballast voyage shall be shared 50/50. The Buyers
shall be obliged to accept the new nomination; or

{c) maintaining delivery at the intended place of delivery and extending the Cancellation Date
to allow for the effect of the above prohibitions/restrictions until such date as the Parties
mutually agree or absent agreement until 7 days after the relevant restrictions are lifted
(The Sellers shall provide written notice of the New Cancelling Date where there is no
agreement),

For avoidance of doubt, the cost of the ballast voyage Includes bunkers and port charges only.

Sanctions

Both Sellers and Buysrs warrant that they are not in violation of any sanction laws imposed by the
UN and/or the US and/or the EU and/or the UK. Should either party breach this provision and/or
appear on the OFAC/SDN list of the US Dspartment of Treasury before delivery of the Vessel, then
such party will be in defauit,

Confidentiality

The terms and conditions of this Agreement shail be kept strictly private and confidential among the
Parties provided that the Parties may disclose as much as may be necessary of the terms of this
Agreement :

(a) In case and to the extent required by law or requested by court or by the Sellers’ craditors in
connection with the Sellers’ insolvency proceedings;

(b) To auditors, third party managers, external counsel or accountants;

10



{¢) To their Owners, affiliates or subsidiarles; or
(d) In connection with any financing of the Vessel,

Provided that the recipients of confidential information under (b), (c). (d) above agree or are
requirad to keep the terms of this Agreement confidential in accordance with the terms of this
clause. Should despite the efforts of all Parties, the details of this Agreasment become public in the
market, neither the Sellers nor Buyers have the right to withdraw from the sale or fail to fulfil their
obligations under this Agreement.

Il is acknowledged that the intermediate holding company of the Sellers, Jinhui Shipping and
Transportation Limited (“Jinhui Shipping®) and the parent company of Jinhui Shipping, Jinhui
Holdings Company Limited ("Jinhui Holdings") will need to make announcements pursuant to the
rules and regulations of the Oslo Stock Exchange and the Hong Kong Stock Exchange respectively.

This Sale is conditional upon approval by the majority shareholders of Jinhui Holdings, who hold

more than 50% of the Interests in Jinhui Holdings. The Sellers hereby confirm that such approval
has already been obtained from the majorily shareholders of Jinhui Holdings.

For and on behalf of the Sellers For and on behalf of the Buyers

For and on behalf o

HUAYA 1\11’\1{[1‘11‘.{!{ CORPORATION

e %é‘@ rized Signature(s)

Name: Shum Yee Hong Name: zytl4 GU( HUA
Tile:  Director Tile: P2RECToR




Private & Confidential

ARROW

ARROW ASIA SHIPBROKERS LIMITED
CACHE R TS VR SR N
Suite 2007, 20/F, Worldwide House, 19 Des Voeux Road, Central, HK

Chartering Tel: (852) 2520 0168 SNP Tel: (852) 2520 0701 Facsimile: (852) 2865 9711
E-mail: cape@arrowship.com sandp.hk@arrowship.com capeops.asia@arrowship.com

JINHUI HOLDINGS COMPANY LTD

Valuation

As requested, Arrow Valuations has made an assessment of the key particulars of the vessel stated below (the
"Vessel") (and other relevant works of reference in its possession) and is able to state that in its opinion the
approximate value of the Vessel on 4" March 2026 the assumptions set out below and as between a “willing
buyer and a willing seller”, is:-

Vessel Name IMO Key Particulars Value - US

63,800/ Bulk Carrier / 2014 Built by Jiangsu Hantong
MV JIN PING 9691424 $23,000,000
Ship Heavy Industry Co Ltd - Tongz (CHINA)

Assumptions
This valuation is provided on the following assumptions and bases: the Vessel would be in a position to give

early delivery, within an acceptable area, free of charter or any contract of employment, for cash payment on
normal commercial terms; (ii) the sellers of the Vessel could give delivery of the Vessel free from all registered
encumbrances, maritime liens and all debts; (iii) the Vessel has been maintained to standards expected for a
ship of her age and type; (iv) the Vessel fully complies with latest IMO/MARPOL/SOLAS requirements, is in a
sound trading condition, being fully classed to the requirements of her Classification Society, is free of
recommendations and has clean and valid trading certificates, conforming in all respects with the
requirements of the appropriate Registry; (v) the ‘key particulars’ set out in the table above are correct; and (vi)
Arrow Valuations has not made a physical inspection of any Vessel nor has it inspected any classification
records. Arrow Valuations does not accept responsibility for the accuracy of the assumptions.

Us and Sharing
This valuation is a statement of opinion only and is based on the above assumptions, and is our opinion of the

market as of 4" March 2026 and should not be taken to apply to any other date. Prior to entering into any
transaction in respect of the Vessel you should satisfy yourself (by inspection or otherwise) that the
assumptions are appropriate and the ‘key particulars’ set out above are correct. Arrow Valuations gives no
assurance that any above stated value can be sustained or is realizable in an actual transaction. This valuation
is given solely for the private internal use of the addressee and is not for publication or circulation other than
as permitted by Arrow Valuations’ Terms of Business and with prior written consent.

Terms of Business
The Valuation is provided in accordance with, and subject to, Arrow Valuations’ Terms of Business. These are

available at: https://arrowship.com/ValuationsTermsofBusiness.pdf

Benny Wu

S —

For and on behal ROW VALUATIONS Date: 4™ March 2026




Private & Confidential

ARROW
ARROW ASIA SHIPBROKERS LIMITED
CAEEE AR SE VR EN AT
Suite 2007, 20/F, Worldwide House, 19 Des Voeux Road, Central, HK

Chartering Tel: (852) 2520 0168 SNP Tel: (852) 2520 0701 Facsimile: (852) 2865 9711
E-mail: cape@arrowship.com sandp.hk@arrowship.com capeops.asia@arrowship.com

JINHUI HOLDINGS COMPANY LTD

Valuation

As requested, Arrow Valuations has made an assessment of the key particulars of the vessel stated below (the
"Vessel") (and other relevant works of reference in its possession) and is able to state that in its opinion the
approximate value of the Vessel on 19" March 2026 the assumptions set out betow and as between a “willing
buyer and a willing seller”, is:-

Vessel Name IMO Key Particulars Value - US$

63,800/ Bulk Carrier / 2014 Built by Jiangsu Hantong

MV JIN RUI 9691436 $23,500,000
Ship Heavy Industry Co Ltd - Tongz (CHINA)

Assumptions
This valuation is provided on the following assumptions and bases: the Vessel would be in a position to give

early delivery, within an acceptable area, free of charter or any contract of employment, for cash payment on
normal commercial terms; (i) the sellers of the Vessel could give delivery of the Vessel free from all registered
encumbrances, maritime liens and all debts; (iii) the Vessel has been maintained to standards expected for a
ship of her age and type; (iv) the Vessel fully complies with latest IMO/MARPOL/SOLAS requirements, is in a
sound trading condition, being fully classed to the requirements of her Classification Society, is free of
recommendations and has clean and valid trading certificates, conforming in all respects with the
requirements of the appropriate Registry; (v) the ‘key particulars’ set out in the table above are correct; and (vi)
Arrow Valuations has not made a physical inspection of any Vessel nor has it inspected any classification
records. Arrow Valuations does not accept responsibility for the accuracy of the assumptions.

Us and Sharing

This valuation is a statement of opinion only and is based on the above assumptions, and is our opinion of the
market as of 19" March 2026 and should not be taken to apply to any other date. Prior to entering into any
transaction in respect of the Vessel you should satisfy yourself (by inspection or otherwise) that the
assumptions are appropriate and the ‘key particulars’ set out above are correct. Arrow Valuations gives no
assurance that any above stated value can be sustained or is realizable in an actual transaction. This valuation
is given solely for the private internal use of the addressee and is not for publication or circulation other than
as permitted by Arrow Valuations’ Terms of Business and with prior written consent.

Terms of Business
The Valuation is provided in accordance with, and subject to, Arrow Valuations’ Terms of Business. These are

availabte at: https://arrowship.com/ValuationsTermsofBusiness.pdf

Benny Wu

- Forand on bet'l_a Fof-ARR

Date: 19" March 2026



ARROW

ARROW ASIA SHIPBROKERS LIMITED
i u iR A AR R A R 2 ]
Suite 2007, 20/F, Worldwide House, 19 Des Voeux Road, Central, HK

Chartering Tel: (852) 2520 0168 SNP Tel: (852) 2520 0701 Facsimile: (852) 2865 9711
E-mail: cape@arrowship.com sandp.hk@arrowship.com capeops.asia@arrowship.com

Jinhui Holdings Company Limited

26" Floor Yardley Commercial Building
1-6 Connaught Road West

Hong Kong

Dear Sir or Madam,

Re: Valuation Report of MV “JIN PING” for inclusion in the circular of Jinhui Holdings Company
Limited regarding the disposal of the vessel

We refer to the circular to be dated 24" April 2026 (the “Circular”) in connection with the major
transaction in relation to the disposal of the vessel of MV “JIN PING”, registered in Hong Kong.

We, ARROW VALUATIONS, a professional valuer, has been appointed by Jinhui Holdings
Company Limited to conduct the valuation of bulk carrier, MV “JIN PING” to prepare and issue
valuation report of respective vessel (the "Valuation Report") for inclusion in the Circular to be
published by Jinhui Holdings Company Limited.

We hereby confirm that we do not have any shareholding in Jinhui Holdings Company Limited, a
company listed on The Stock Exchange of Hong Kong Limited, or any member of the Group,
including Jinhui Shipping and Transportation Limited or any right (whether legally enforceable or
not) to subscribe for or to nominate persons to subscribe for securities in any member of the Group
and had no direct or indirect interest in any assets acquired or disposed of by or leased to any members
of the Group or was proposed to be acquired or disposed of by or leased to any member of the Group
since 31 December 2025, being the date to which the latest published audited accounts of the

Company was made up.

We hereby consent to the issue of this circular which is expected to be dated 24" April 2026, with
the inclusion of the Valuation Report and its expert’s statement included in the form and context in

which they respectively appear.

For and on behalf of
ARROW VALUATIONS

Benny WU
Managing Director
Date: 20 April 2026



ARROW
ARROW ASIA SHIPBROKERS LIMITED
i o AR R AR AL A R )
Suite 2007, 20/F, Worldwide House, 19 Des Voeux Road, Central, HK

Chartering Tel: (852) 2520 0168 SNP Tel: (852) 2520 0701 Facsimile: (852) 2865 9711
E-mail: cape @arrowship.com sandp.hk@arrowship.com capeops.asia@arrowship.com

Jinhui Holdings Company Limited

26th Floor Yardley Commercial Building
1-6 Connaught Road West

Hong Kong

Dear Sir or Madam,

Re: Valuation Report of MV “JIN RUI” for inclusion in the circular of Jinhui Holdings Company

Limited regarding the disposal of the vessel

We refer to the circular to be dated 24th April 2026 (the “Circular”) in connection with the major
transaction in relation to the disposal of the vessel of MV “JIN RUI”, registered in Hong Kong.

We, ARROW VALUATIONS, a professional valuer, has been appointed by Jinhui Holdings
Company Limited to conduct the valuation of bulk carrier, MV “JIN RUI” to prepare and issue
valuation report of respective vessel (the "Valuation Report") for inclusion in the Circular to be
published by Jinhui Holdings Company Limited.

We hereby confirm that we do not have any shareholding in Jinhui Holdings Company Limited, a
company listed on The Stock Exchange of Hong Kong Limited, or any member of the Group,
including Jinhui Shipping and Transportation Limited or any right (whether legally enforceable or
not) to subscribe for or to nominate persons to subscribe for securities in any member of the Group
and had no direct or indirect interest in any assets acquired or disposed of by or leased to any members
of the Group or was proposed to be acquired or disposed of by or leased to any member of the Group
since 31 December 2025, being the date to which the latest published audited accounts of the

Company was made up.

We hereby consent to the issue of this circular which is expected to be dated 24th April 2026, with
the inclusion of the Valuation Report and its expert’s statement included in the form and context in
which they respectively appear.

For and on behalf of
ARROW VALUATIONS

Benny WU
Managing Director
Date: 20 April 2026



The Board of Directors

Jinhui Holdings Company Limited

26"™ Floor, Yardley Commercial Building
1-6 Connaught Road West

Hong Kong

Date: 6 March 2026
Dear Sirs,

Major Transaction of Jinhui Holdings Company Limited (the “Company”)

FAIRLINE CONSULTANTS LIMITED, incorporated in the British Virgin Islands, being the
shareholder of the Company who holds 205,325,568 issued shares (approximately 38.72% of the total
issued shares of the Company) and 409,099 issued shares of Jinhui Shipping and Transportation Limited
(“Jinhui Shipping”) (approximately 0.37% of the total issued shares of Jinhui Shipping) as at date of
this letter. Mr. Ng Siu Fai, Chairman and executive director of the Company, is the beneficial owner

holding 51% of FAIRLINE CONSULTANTS LIMITED.

TIMBERFIELD LIMITED, incorporated in the British Virgin Islands, being the shareholder of the
Company who holds 136,883,712 issued shares (approximately 25.81% of the total issued shares of the
Company) and 260,000 issued shares of Jinhui Shipping (approximately 0.24% of the total issued shares
of Jinhui Shipping) as at date of this letter. Mr. Ng Kam Wah, Managing Director and executive director
of the Company, is the beneficial owner of TIMBERFIELD LIMITED.

Mr. Ng Siu Fai and Mr. Ng Kam Wah are brothers and the two founders of the Group. FAIRLINE
CONSULTANTS LIMITED and TIMBERFIELD LIMITED, being a closely allied group of
shareholders, together hold 342,209,280 shares which represent a controlling interests of approximately
64.53% of the total issued shares of the Company and voting rights in general meetings of the Company
and 669,099 issued shares of Jinhui Shipping (approximately 0.61% of the total issued shares of Jinhui
Shipping) as at date of this letter.

Under the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited, as
one or more of the applicable percentage ratios defined under the Listing Rules in respect of the Disposal
of the Vessel, in aggregate, exceed 25% but less than 75%, the Disposal of the Vessel constitute a major

transaction of the Company under Chapter 14 of the Listing Rules

FAIRLINE CONSULTANTS LIMITED and TIMBERFIELD LIMITED are not interested in the
Disposal of the Vessel, other than through its shareholding interest in the Company and Jinhui Shipping

as aforesaid.



FAIRLINE CONSULTANTS LIMITED and TIMBERFIELD LIMITED, hereby irrevocably and
unconditionally approve the Disposal of the Vessel on the respective terms of the agreement, copy of

which is attached thereto.

You are hereby authorised to provide a copy of this approval to The Stock Exchange of Hong Kong
Limited and to any other persons to whom disclosure of this approval is deemed appropriate by the

Board of Directors of the Company.

Yours faithfully
For and on behalf of For and on behalf of
Fairline Consultants Limited Timberfield Limited

Ng Siu Fai Ng Kam Wah
Authorized Signature Authorized Signature



The Board of Directors

Jinhui Holdings Company Limited

26" Floor, Yardley Commercial Building
1-6 Connaught Road West

Hong Kong

Date: 20 March 2026
Dear Sirs,

Major Transaction of Jinhui Holdings Company Limited (the “Company”)

FAIRLINE CONSULTANTS LIMITED, incorporated in the British Virgin Islands, being the
shareholder of the Company who holds 205,325,568 issued shares (approximately 38.72% of the total
issued shares of the Company) and 409,099 issued shares of Jinhui Shipping and Transportation Limited
(“Jinhui Shipping”) (approximately 0.37% of the total issued shares of Jinhui Shipping) as at date of
this letter. Mr. Ng Siu Fai, Chairman and executive director of the Company, is the beneficial owner
holding 51% of FAIRLINE CONSULTANTS LIMITED.

TIMBERFIELD LIMITED, incorporated in the British Virgin Islands, being the shareholder of the
Company who holds 136,883,712 issued shares (approximately 25.81% of the total issued shares of the
Company) and 260,000 issued shares of Jinhui Shipping (approximately 0.24% of the total issued shares
of Jinhui Shipping) as at date of this letter. Mr. Ng Kam Wah, Managing Director and executive director
of the Company, is the beneficial owner of TIMBERFIELD LIMITED.

Mr. Ng Siu Fai and Mr. Ng Kam Wah are brothers and the two founders of the Group. FAIRLINE
CONSULTANTS LIMITED and TIMBERFIELD LIMITED, being a closely allied group of
shareholders, together hold 342,209,280 shares which represent a controlling interests of approximately
64.53% of the total issued shares of the Company and voting rights in general meetings of the Company
and 669,099 issued shares of Jinhui Shipping (approximately 0.61% of the total issued shares of Jinhui
Shipping) as at date of this letter.

Under the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited, as
one or more of the applicable percentage ratios defined under the Listing Rules in respect of the Disposal
of the Vessel, in aggregate, exceed 25% but less than 75%, the Disposal of the Vessel constitute a major
transaction of the Company under Chapter 14 of the Listing Rules

FAIRLINE CONSULTANTS LIMITED and TIMBERFIELD LIMITED are not interested in the
Disposal of the Vessel, other than through its shareholding interest in the Company and Jinhui Shipping

as aforesaid.



FAIRLINE CONSULTANTS LIMITED and TIMBERFIELD LIMITED, hereby irrevocably and
unconditionally approve the Disposal of the Vessel on the respective terms of the agreement, copy of

which is attached thereto.

You are hereby authorised to provide a copy of this approval to The Stock Exchange of Hong Kong
Limited and to any other persons to whom disclosure of this approval is deemed appropriate by the

Board of Directors of the Company.

Yours faithfully
For and on behalf of For and on behalf of
Fairline Consultants Limited Timberfield Limited

Ng Siu Fai Ng Kam Wah
Authorized Signature Authorized Signature
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