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BUSINESS MODEL EVIDENCE NOW
By FY2026 contracted charter income had

fallen to US$199m from US$502m in

Singapore Shipping owns five car carriers on
time charter and earns additional fees from
FY2016, while cash was US$97.6m against
US$18.6m of debt and the fleet had not
added a vessel since FY2015.

agency, terminal and logistics services.

MAIN RISK NEXT PROOF

The central risk is that ageing ships roll off The next test is the FY2027 lessor note,
contract faster than surplus cash is charter renewals and a funded fleet-

redeployed into viable replacement tonnage. replacement plan.

CREDIT REPORTING
No rated Half-yearly -
debt - no FY ends 31
agency Mar - USD
rating accounts

Mainboard

SHARE PRICE MARKET CAP FLEET LISTED CONTROL
$$0.295 S$118.2m/ 5 PCTCs - Nov 2000, Exec.
(derived from US$92.3m avg age 21.1 by Chairman
scrip VWAP, 7—- yrs introduction 43.9% - son
11 Aug 2026) - SGX is CEO

Evidence library. This page carries no rating, no fair value and no recommendation. Information cut-off: 26

August 2026; announcement tape monitored through 28 August. Equity library v4 (16 August 2026); credit
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view rebuilt 20 August. Evidence tags: R = primary source - D = derived - G = company guidance -

E = external/unverified - O = opinion. See methodology.

EVIDENCE BALANCE

THE LIVE QUESTION
Can contracted charter hire and the retained cash balance fund a replacement vessel
before the ageing fleet's charters expire?

In FY2026 the board's outlook dropped its stability framing and said it may need to adopt a less risk-
averse approach, making the funding of replacement tonnage the live question rather than next year's

earnings.

WHAT IMPROVED
FY2026 revenue rose 4.2% to US$50.6m, and
the contractual charter rate is US$22.5k per
vessel-day for the next twelve months against
US$19.0k through FY2016—FY2024; the
Boheme fixture showed a 26-year-old vessel
securing a five-year charter, evidence the fleet
is re-lettable.

STRONGEST ALTERNATIVE EXPLANATION

The negative US$21.9m residual could reflect
foreign exchange, timing or contract changes,
including a charter shortened or restructured.
The 17 April 2026 announcement refers to an
extended time charter at increased rates, but it
does not reconcile the residual or establish
that renewal economics have weakened.

WHAT BECAME MORE DEMANDING

In the same year the roll-forward residual
after expected runoff was negative US$21.9m.
It is not proof of lost contracted revenue:
foreign exchange, timing and contract changes
can affect the bridge. Roughly 80% of vessels
are near the end of useful life and
management's stated replacement cost is
US$120—150m each against a US$92m market
cap.

THE DECISIVE MISSING FACT

A dated reconciliation of the roll-forward
residual, including foreign exchange, timing
and contract changes, and the terms of the
next vessel decision — counterparty, rate,
duration and financing.

Drawn from the evidence on this page: the improvement, the constraint, the benign reading and the fact that

would settle it. It states no view on the shares.

» About the private research record

26 August monitoring update. The FY2026 final dividend remains 1.0 Singapore cent, with scrip priced at
S$0.266; the election window runs from 24 August to 4 September and payment/allotment remains 28

September. Executive chairman Ow Chio Kiat bought 107,000 shares on 24 August at S$0.28967 and 171,400


https://smidresearch.com/methodology

on 25 August at S$0.290. His direct interest rose to 168,220,553 shares; including 7,824,335 deemed shares,
total interest was 176,044,888 shares, or 44.025% of 399,875,065 shares excluding treasury. Together with
the 20—21 August purchases, these filings extend the insider-buying record but do not change the fleet, charter

book or reported cash. Scrip notice - latest director-interest notice. (R/D)

Evidence balance business anatomy

what the company is the contract book

the language delta segment economics

track record, and what FY2026's record profit was cash quality

made of

six years of capital allocation, as filed balance sheet

the credit view governance

defensiveness and growth attribution red-flags scorecard

the watch-list what the share price did, and how much of it was

Singapore Shipping

what you can watch yourself download
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BUSINESS ANATOMY - OPERATIONS, CUSTOMERS AND CASH

Owned car carriers earn hire; port services earn separate fees

Singapore Shipping commits capital to vessels chartered to shipping lines, while its smaller

agency, terminal and logistics activities serve a broader account base.

Compare the business lines; dated mix appears only where reported segments map cleanly to a card.
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Buy and maintain the ships

WHAT HAPPENS
Long-term capital and ship finance fund a fleet of
owned pure car and truck carriers.

CAPITAL AT RISK

Ownership creates maintenance, financing and
residual-value exposure.
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Place the vessel on hire

FY2026 SEGMENT MIX (»)
Revenue 71.6% - segment result 96.3%
Annual Report FY2026, segment note

WHAT HAPPENS
Shipping-line counterparties time-charter the vessels
and operate the cargo service.

HOW IT EARNS

The charterer pays contracted vessel hire,
commonly expressed per vessel-day.




Coordinate the port call Collect hire and fees
WHAT HAPPENS
FY2026 SEGMENT MIX (@)
Revenue 28.4% - segment result 3.7% Vessel-hire cash and port-service cash reach the
Annual Report FY2026, segment note group through separate contracts and account bases.

WHAT HAPPENS
Other customers commission agency, terminal and
logistics work around port calls and cargo

requirements.
HOW IT EARNS HOW IT EARNS
Completed port and logistics services earn service The charter lane is more capital-heavy; the service
fees. lane is fee-based.

Original SMID Research comic. Al-assisted, analyst-directed monochrome artwork depicts the
evidenced operating steps of Singapore Shipping Corporation; deterministic captions and dated mix
figures state the economics using issuer disclosures available to 2026-08-26. The drawings are
representative—not issuer artwork, an exact product or site design, a statement of scale, or a
company forecast.

INVESTOR TRANSLATION

What matters after the
operating picture

VALUE LEVER CASH BOTTLENECK

Contracted cash from the Maintenance, drydock and
existing fleet plus sale value, replacement-vessel spending




Four questions connect the business with any renewal franchise arrive before renewed charter
model to cash and balance-sheet risk. valued separately. cash.

This is a factual reading aid, not a
valuation or recommendation.

CREDIT BREAKPOINT NEXT PROOF
Fleet-renewal commitments Charter renewals, vessel sale
and maturities exceed charter values and a funded
cash and committed financing. replacement plan with debt
terms.
» TEXT VERSION OF THIS COMIC
N J

90-SECOND SUMMARY - AS AT 12 AUG 2026

What it owns, how the contract book is running off and repricing, what the two segments earn, and how to read
the record profit. Evidence summary only — no rating, fair value or recommendation. Narration is an AI-
generated voice.

1 - What the company is

SSC owns five pure car and truck carriers and charters them out on long-term time charters
— a tonnage provider, not an operator: no cargo competition, no freight-rate risk within a
charter, no liner network. Alongside sits a small Singapore agency, terminal and logistics
business. Revenue is (i) contracted hire from a handful of counterparties and (ii) fee income

from many small accounts. (R)

CUSTOMER CONCENTRATION — THE CENTRAL SINGLE-POINT RISK

Three customers are 84% of group revenue; one alone is 42% (R, major-customer note).
The relationships are decades old (Mitsui O.S.K., NYK, Daiichi Chuo — 50 years marked in
2023). The company states these counterparties have no history of payment default — true,
but a narrower claim than it sounds: Daiichi Chuo went through court-led civil
rehabilitation in 2015 with US$1.47bn of debts (E, verified press). SSC took no

reported loss — the concentration risk is real, and it has been survived once. (R/D/E)

The arc that produced today's balance sheet. The modern company begins in FY2011:
vessels were bought in FY2011 and FY2014-15, the latter reportedly with ~15-year NYK
charters already attached (E, corroborated by the FY2016 backlog structure) — capex




underwritten by contract before the steel was paid for. Since FY2015, no vessel has
been added. Fixed assets have declined every year to US$98.6m, debt has amortised to
US$18.6m, and cash has accumulated. Depreciate, repay, accumulate, don't reinvest — that

eleven-year pattern is the strategy, and also the problem. (R/D)

2 - The contract book — running off, with a repricing
option attached

The "Group as a lessor" note makes the run-off exact: total contracted charter income has
fallen from US$502m (FY2016) to US$199m (FY2026), and the portion due beyond
five years has collapsed 88%, from US$322m to US$39m. The beyond-five-years
bucket is the wrong cut, though — it empties mechanically in any ageing fixed book and
detects nothing. The useful bridge is the roll-forward residual: closing total minus
opening total plus the opening within-one-year bucket, which adds back expected runoff. It
is a reconciliation residual, not proof that every positive amount is a new contract:

terminations, currency and other movements can also affect it. (D)

ROLL-FORWARD FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
RESIDUAL AFTER

EXPECTED RUNOFF

(US$'000)

Residual after expected 0 +1 0 0 0 -1 0 0 +75,792 -21,940

runoff

R/D — “Group as a lessor” note, annual reports FY2016-FY2026. For FY2017-FY2024 the disclosed totals reconcile to
expected runoff within US$1,000 of rounding; this does not prove that no charter tonnage was added or lost.
FY2025's positive residual was US$75.8m and coincided with the disclosed five-year Boheme fixture. The fixture
demonstrates a renewal, but this bridge does not establish that the entire residual came from it. FY2026's residual was
negative US$21.9m. Currency, timing and contract changes can affect the bridge; the residual alone does not establish
cancelled charter income. A dated reconciliation of opening commitments, earned hire, new contracts, amendments and
currency movements is needed. The next lessor note may help but will not necessarily explain every movement. (D/L)

Weighted average remaining charter term has fallen from about 6.0 years to about 3.5 — up
on price, down on duration, which is the single most important pattern in this company’s

numbers. (D)



Contracted charter income has more than halved since FY2016
Future contractual payments receivable under non-cancellable time charters, by maturity (US$m)
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Source: Singapore Shipping Corporation annual reports and results announcements; author's spread
(research-S19/spread/S19-spread.xIsx). FY ends 31 March. Note 'Group as a lessor' / commitments note in each annual report.

The contract book: US$502m — US$199m over a decade.

The long-dated book is almost gone
Contracted charter income falling due more than five years out (US$m)
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Source: Singapore Shipping Corporation annual reports and results announcements; author's spread (research-S19/spread/S19-spread.xIsx). FY
ends 31 March.

Beyond-five-years bucket: US$322m — US$39m (—88%).

But expiry is also a repricing event — at aged-tonnage discounts, not to market.
Corrected 20 August 2026: an earlier version of this page derived the rate by dividing
the P&L lease line by vessel-days, giving US$16.5k/day. That understates cash hire by
25—35% and is the most common analytical error made on this company. From
FY2020 the group applies SFRS(I) 16, which splits a time charter into a straight-lined lease

component and a service component and parks the difference in deferred income — so the



lease line is an accounting construct, not cash. The contractual basis is the lessor note:
US$22.5k per vessel-day contracted for the next twelve months, against
US$19.0k through FY2016—-FY2024 — the rate is rising. Bridge check: FY2025
contracted within-one-year US$37,811k vs FY2026 ship-owning revenue US$36,200Kk +
deferred-income build US$1,465k = US$37,665k, a 0.4% gap. (R/D) The market benchmark
for modern tonnage is ~US$55—67k/day (E). The one realised renewal (Boheme) roughly
doubled its rate while remaining ~%4 of benchmark; the oldest vessels may not
renew at all (Sirius Leader renewal "appears unlikely" — 2025 AGM, R). Each successful

renewal reprices up ~2x; each non-renewal removes the vessel. Age decides which. (D/R)

The run-off book is priced far below today's market — expiry is also a repricing option
PCTC ~6,500 CEU one-year time-charter rates through the cycle vs SSC's estimated legacy book (US$'000/day)
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Every expiry reprices a below-market contract into this market — the Boheme renewal lifted FY2026 ship-owning revenue 12.0%
(R). The constraint is vessel age, not demand: Sirius Leader renewal 'appears unlikely' (AGM 2025, R).
Source: rate cycle and legacy-rate estimates from cross-Al research packs citing broker/press data (E, unverified).

The repricing gap: derived legacy rates vs the market benchmark — and what the one realised
renewal actually achieved.

3 - The language delta — the most important qualitative finding

YEAR OUTLOOK WORDING (PARAPHRASED) WHAT CHANGED

FY2023 Continues to cautiously evaluate investment opportunities; no gearing net of cash —

FY2024 Identical formulation

FY2025 Stable results supported by the long-term charter model with high-quality Boheme renewal cited
counterparties



YEAR OUTLOOK WORDING (PARAPHRASED) WHAT CHANGED

FY2026 Ageing fleet, ~80% of vessels near end of useful life; replacement costs The stability framing, the
materially higher; long-term charters materially harder to secure; the Board counterparty-quality language and the
"may need to adopt a less risk-averse approach for continuity of business" zero-gearing reassurance all vanished

R — item 4 of each full-year results announcement. A management team that recycled one sentence for three years and
then wrote four paragraphs of warning is telling shareholders something deliberate (O). The company's identity is the long-
term charter model; management is pre-announcing it may abandon it.

4 - Segment economics — the "drag” earns the higher return
on capital

FY2026 SHIP OWNING AGENCY & LOGISTICS
Revenue (US$'000) 36,200 14,393
Segment result (US$'000) 15,127 575
Margin 41.8% 4.0%
Segment assets (US$'000) 198,783 5,873
Return on segment assets 7.6% 9.8%
Return, cash-adjusted / 8-yr average 15.0% ex-cash ~19% avg FY2019-26

R/D — segment note, AR FY2019-FY2026. Ship owning's reported return is depressed because the segment carries the
group's cash pile (US$198.8m of segment assets against US$95.8m of vessels).

Agency & logistics has out-returned ship owning in all eight years on reported
assets — ~19% average against 6.7% — on 2.9% of segment assets, with no residual-value
risk, negligible debt, and a many-small-customers base that diversifies the 84% charter
concentration. Its FY2026 collapse (-70.4%) is cyclical — the absence of high-margin
special-project work, the same driver as the FY2021 and FY2024 troughs. The genuine
criticism runs the other way: this is the segment earning the higher return, and it is the one

the group has starved — its assets have shrunk every year since FY2019. (D/O)



Agency & logistics earns a third of revenue on 3% of the assets
Agency & logistics segment as a share of group revenue, segment result and segment assets (%)
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Source: Singapore Shipping Corporation annual reports and results announcements; author's spread (research-S19/spread/S19-spread.xIsx). FY
ends 31 March.

Two segments: the capital sink that carries the group, and the capital-light diversifier.

The capital-light segment usually out-earns the vessels
Return on segment assets by segment, FY2019-FY2026 (%)
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Ship-owning assets include the group's cash pile; excluding it, FY2026 return on ship-owning assets is 15.0%.

Source: Singapore Shipping Corporation annual reports and results announcements; author's spread (research-S19/spread/S19-spread.xlsx). FY
ends 31 March.

Return on segment assets, eight years: A&L above ship owning in every year.

5 - Track record, and what FY2026's record profit was made of

Uss$'000 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Revenue 42,169 45,808 47,366 45,492 48,554 50,593

Net profit 10,273 9,834 11,514 9,136 11,382 16,415



Us$'000 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
Operating cash flow 21,669 21,143 20,028 17,345 20,492 23,183
Equity 96,605 105,903 117,811 123,323 130,832 144,147
Bank debt 46,907 39,827 34,517 29,207 23,897 18,587

R, re-keyed. Revenue has compounded 1.2% a year since FY2016 — what a fixed fleet on fixed charters produces — while
NAV per share compounded ~7.7% a year (US11.85¢ FY2011 — US35.98¢ FY2026) because profits are retained. (D)

US$7.05m and US$6.89m — flat. (R/D)

FY2026'S RECORD PROFIT IS OVER HALF CURRENCY

Profit before tax rose US$5.0m; US$2.7m of it was the swing in exchange differences
on Singapore-dollar deposits translated into USD accounts (+US$2.5m in FY2026 vs
-US$0.2m in FY2025). Ex-FX, profit grew 20.2% — real, but a different number from the
headline 44.2%. The same line was large enough in FY2009 to turn the whole year into a loss.
Sensitivity: ~US$0.95m per 1% SGD/USD move (upper bound, D). The half-on-half

"deceleration" some readers flagged is the same optics in reverse: ex-FX, 1H/2H profits were

Currency, not the fleet, supplied most of the FY2026 profit jump

Bridge from FY2025 to FY2026 net profit (US$m)
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Blue = increase, orange = decrease. The exchange gain arises on Singapore-dollar deposits held against a US-dollar reporting

currency; it reverses when the SGD weakens.

Source: Singapore Shipping Corporation annual reports and results announcements; author's spread (research-S19/spread/S19-spread.xlIsx). FY

ends 31 March.

The FY2026 bridge: operations +US$3.0m, exchange differences +US$2.7m.

6 - Cash quality — and the number the FCF headline needs



Operating cash flow has exceeded net profit every year available (1.41x—1.90x) for benign
structural reasons: US$7.9m of non-cash depreciation, and deferred income building as
charters are billed front-loaded but recognised straight-line. The caveat: FY2026 capex
was US$1.2m against US$7.9m of depreciation — 16% — so the US$22m of "free
cash flow" is partly the fleet liquidating itself. Maintenance is not replacement, and
management has stated what replacement costs (US$120—150m per vessel, G). Charging an

annual replacement reserve at the midpoint: (D)

RENEWAL CADENCE SCENARIO ANNUAL RESERVE OWNER EARNINGS
One vessel every 5 years, 70% financed US$8.1m US$13.9m
One vessel every 4 years, 60% financed US$13.5m US$8.5m
Four vessels over 10 years, 60% financed US$21.6m US$0.4m

D. Distributable economics sit somewhere between substantial and approximately zero — and the board's renewal cadence,
not next year's P&L, decides which. The US$22m should never be capitalised as a perpetuity.

Replacement-adjusted owner earnings: the US$22m of 'free' cash is mostly a reserve
FY2026 maintenance free cash flow less annual fleet-replacement reserve, three scenarios (US$m)

25
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0.4
Maintenance FCF 1 vessel / 5 yrs 1 vessel / 4 yrs 4 vessels / 10 yrs
FY2026 70% financed 60% financed 60% financed

Owner earnings = CFO 23.2 — drydock 1.2 = PP&E 0.1 — annual replacement reserve (newbuild US$135m midpoint of
management's US$120-150m guidance x cadence x equity share).
Source: FY2026 cash flow statement (R); newbuild cost is management guidance (G); scenarios are analyst constructs (D).

Replacement-adjusted owner earnings under three renewal cadences.

A pre-registered accounting warning for FY2029—31: as old vessels' book values
reach zero while they keep trading, depreciation stops and charter revenue falls almost
straight to profit — a mechanical earnings jump that is optics, not economics. The deferred-

income reversal will simultaneously drag reported operating cash flow the other way. The



P&L and the cash-flow statement will tell opposite stories in that window; neither will be
lying. (D/O)

7 - Six years of capital allocation, as filed

US$’000, financial years ended 31 March, from the consolidated statements of cash flows in the FY2022, FY2024 and
FY2026 annual reports. T The dividend row is the CASH paid: FY2023’s declared dividend was US$2,741k, of which
US$1,689k was satisfied by issuing new shares under the scrip dividend scheme. Total capital spend is the two lines above it
added together: the company reports plant purchases and drydocking payments separately, and drydocking is the larger of
the two in every year. Section 8.3 walks the FY2026 column in full; this is the same walk six years deep.

Us$'000 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
Operating cash flow 21,669 21,143 20,028 17,345 20,492 23,183
Purchase of property, plant and equipment 322 88 268 164 130 57
Payment for drydocking 1,050 888 1,711 1,985 2,666 1,175
... total capital spend 1,372 976 1,979 2,149 2,796 1,232
Repayment of bank borrowing 7,667 7,080 5,310 5,310 5,310 5,310
Repayment of lease liabilities 317 33 298 368 435 471
Finance costs paid 1,679 1,451 1,242 1,080 894 718
Dividends paid in cashtt 2,930 1,484 1,052 2,981 3,076 3,120
Treasury shares purchased 210 1,336 92 375 - -
Interest received 449 179 843 2,320 3,020 1,759
Cash and bank balances at year end 38,726 44,597 59,393 66,577 80,014 97,643

The two years the track-record table could not show are the second and third
best of the six. Operating cash flow was US$21.7m in FY2021 and US$21.1m in FY2022,
both above FY2023, FY2024 and FY2025. Read from FY2023 onward the series looks like a
climb from US$20.0m through a US$17.3m trough to a US$23.2m record; read across all six
it is a business that generated between US$17m and US$23m every year for six years, and
whose FY2026 record beats a level it had already reached in FY2021 by US$1.5m. Both

figures are now filled in from the FY2022 annual report.

Capital spend is small, and most of it is drydocking rather than plant. Six years of
purchases of property, plant and equipment come to US$1.03m in total. Drydocking, which



maintains existing vessels rather than adding to them, is US$9.48m over the same period
and larger than the plant line in every single year. The combined US$10.5m sits against
US$48.8m of depreciation charged over the same six years — 8,309, 7,991, 8,287, 8,164,
8,177 and 7,907 — so capital spend has replaced 21.5% of what the accounts wrote off. The
company is not renewing the fleet out of cash flow; it is maintaining it, and the accounts say

so plainly once the two lines are read together.

The debt repayment is a fixed schedule, not a decision. Exactly US$5,310,000 of
bank borrowing was repaid in each of FY2023, FY2024, FY2025 and FY2026 — the same
figure four years running, which is contractual amortisation. Finance costs paid have fallen
every year without exception, from US$1.68m to US$0.72m, a 57% reduction, because the
balance being charged shrinks on that schedule. Almost nothing in those two rows is
discretionary, which is the point: cash available for anything else rises mechanically each

year as the interest bill retires.

The dividend row is cash, and in FY2023 the dividend was not all cash. The
US$1.05m in that column is the cash half of a dividend of US$2.74m; the other US$1.69m
was satisfied by issuing new shares under the scrip dividend scheme. So the declared
dividend ran US$2.93m, US$1.48m, US$2.74m, US$2.98m, US$3.08m, US$3.12m — a
single cut in FY2022 and a recovery since, not the collapse and tripling the cash line alone
suggests. The distinction matters because a scrip dividend conserves cash without cutting
the distribution, which is a different decision from cutting it. Buy-backs run the other way:
US$2.01m across FY2021 to FY2024 and nothing at all in the last two years. The company

stopped repurchasing at almost exactly the point the dividend recovered.

Where six years of cash went, in total: US$123.9m generated by operations; US$10.5m of
capital spend; US$14.6m of dividends; US$36.0m of bank repayment and US$1.9m of lease
repayment; US$7.1m of finance costs; US$2.0m of buy-backs. Against that, US$8.6m of
interest was received. Cash and bank balances rose from US$30.5m at 31 March 2020 —
where these six years of flows begin — to US$97.6m. The US$38.7m in the table is the

balance at the end of FY2021, after the first year’s flows have already run.

8 - Balance sheet — close to unimpeachable, with one
definitional nuance



Cash of US$97.6m (mostly time deposits) against US$18.6m of bank debt amortising at
exactly US$5.31m a year to ~FY2030: net cash US$78.6m, equity 70.8% of assets,

interest cover 17.3x, no maturity wall, no covenant cliff, share count unchanged for years.

(R/D)

The nuance: deferred income of US$33.0m is cash already received for charter service
not yet delivered — a genuine claim on future delivery. Management itself nets it off, quoting
net cash of US$46.1m (97.6 — 18.6 — 33.0; the bridge reconciles exactly). Both definitions
are defensible; the conservative one is management's own. And critically, the chairman
has stated in writing that this cash is not surplus — current reserves are insufficient
to fund fleet replacement at today's capital costs and must be preserved (R, FY2026
Chairman's Message). Whatever the cash pile suggests, the company has ruled out, in

writing, the use of it that a reader might assume. (R/D)

Context on asset values, handled with care: press-sourced indications (E, unverified, cycle-
dependent) put the fleet's market value at US$250—290m against a US$95.8m carrying
value, and a 26-year-old PCTC sold for US$42m in July 2026. Historical depreciation has
outrun economic consumption — prior years' profits were conservatively stated. These are
secondhand-market indications in a hot asset market; an aged vessel's value is charter-
attached, and the same rate cycle that supports them supports renewal economics — one

factor, not two. (E/D)

Eleven years of deleveraging, and no fleet replacement
Vessel-dominated fixed assets and bank borrowing, FY2015-FY2026 (US$m)

—e62Property, plant and equipment —e— Bank borrowing
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No vessel has been added since m.v. Taurus Leader in FY2015. The gap between the two lines is depreciation running ahead of
reinvestment,

Source: Singapore Shipping Corporation annual reports and results announcements; author's spread (research-S19/spread/S19-spread .xlIsx). FY
ends 31 March.



Eleven years of depreciate-repay-accumulate.

9 - The credit view — the same company, read by a lender

SSC has no public bonds, no rated debt and no agency rating. What follows is the credit lens
applied to the same filings: leverage, coverage, cash conversion, liquidity, security and what
a replacement programme would do to all five. It was built once and then attacked by a
separate review with a mandate to break it rather than confirm it — eight remits, from build
integrity through adversarial challenge to a pre-mortem that assumes the conclusion is
already wrong. Where the review changed something is more useful than where it agreed,
and §8.7 records it. (D/O)

THE LEVERAGE IS NOT THE CREDIT QUESTION

Total debt of US$19.1m against EBITDA of US$20.7m and cash of US$97.6m: gross
leverage 0.92x, EBIT interest cover 17.3x, funds from operations at 114% of debt. Every one
of those sits in the strongest band any agency publishes, and none of them is what a credit
committee would spend its time on. The constraint is five vessels, US$50.6m of revenue,
three customers at 84% of it and one at 42% — a franchise of four charter relationships
whose contracted book is shortening (weighted average term about 3.5 years, from 6.0) and
whose FY2026 contract-book bridge has an unexplained negative US$21.9m residual after
expected runoff, which does not by itself establish lost contracts. A credit like this is not rated
on its leverage. (R/D/0O)

9.1 - Six years of credit ratios

US$'000 UNLESS STATED FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
EBITDA 19,059 18,879 18,765 16,210 17,978 20,695
EBITDA margin 45.2% 41.2% 39.6% 35.6% 37.0% 40.9%
Total debt (bank + leases) 46,907 39,827 34,517 29,207 24,801 19,079
Cash and bank balances 38,726 44,597 59,393 66,577 80,014 97,643
Net debt / (net cash) 8,181 (4,770) (24,876) (37,370) (55,213) (78,564)
Total debt / EBITDA 2.46x 2.11x 1.84x 1.80x 1.38x 0.92x

EBIT / finance costs 6.44x 7.65x 8.42x 7.55x 10.54x 17.28x



US$'000 UNLESS STATED FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

FFO / total debt — — 53.2% 59.7% 81.1% 113.9%
FFO ex-interest income / total debt — — 50.8% 51.8% 68.9% 104.7%
Free operating cash flow / total debt — — 52.3% 52.0% 71.4% 115.1%
Equity / total assets 55.1% 59.2% 62.9% 65.2% 67.8% 70.8%
Capex / depreciation — — 23.9% 26.3% 34.2% 15.6%

R/D — every input is reported; every ratio is a live formula in the spread. Total debt is bank borrowing plus lease liabilities.
Leases are disclosed in the sources used for FY2025-FY2026 only, so FY2021-FY2024 is bank borrowing alone and is
understated by an amount whose annual repayment ran at US$0.3-0.4m. FY2021-FY2022 cash-flow detail was not
extracted and is left blank rather than estimated; FY2023 inherits an unreconciled cash-flow difference already recorded in
the assumptions register.

Every leverage and coverage measure improved in every year of the series — net
debt of US$8.2m in FY2021 became net cash of US$78.6m, and the company repaid
US$36.0m of bank debt over the six years — US$7,667k in FY2021 and US$7,080k in
FY2022, then exactly US$5,310k in each of FY2023 through FY2026. On the amortisation
schedule the facility retires during FY2030: no maturity wall, no refinancing event, and the
whole balance swapped from floating to fixed at a weighted average effective rate of 3.24%,
unchanged from FY2025. (R/D)

Deferred income is not treated as debt here, and that is the agency convention
rather than a generous reading. The US$33.0m arises from straight-lining the lease
component of charter revenue — cash collected ahead of the revenue it will be recognised
against — and it is discharged by providing charter service, not by paying cash. Including it
would take leverage to 2.52x, which is still minimal. (R/D) The real point is not leverage but
forward cash conversion: as charters run off, that US$33.0m unwinds into revenue with no
cash behind it, in the same window in which the P&L is flattered by depreciation ending on
fully written-down vessels (§6). The two statements will pull in opposite directions and

neither will be wrong.

9.2 - The forward view is not published here

The operating model carries these credit measures beyond the last reported year. Consistent
with the rest of this page, the forward view and its projected credit measures — forecast
EBITDA, closing debt and cash, and the leverage and debt-service cover derived from them

— are not published here. They are held with the private working files behind the



rated view & . What the reported record shows without any forecast is in §9.1: the facility

amortises on a contracted schedule that retires it during FY2030, and every leverage and
coverage measure improved in every year of the six-year series. The question a forecast
cannot answer is the one that carries this credit — what happens if the board reintroduces

debt to renew the fleet — and that is stressed on reported figures in §9.5.

9.3 - Where the cash actually went

FY2026 CASH WATERFALL (US$'000) AMOUNT NOTE

Revenue 50,593 Ship owning 36,200; agency and logistics 14,393

Cash operating costs (29,898) Revenue less EBITDA

EBITDA 20,695 Operating result 12,788 plus depreciation 7,907
Non-operating items inside operating cash flow 111 Residual investment income and realised-versus-reversed FX
Working capital and deferred income 2,379 Of which deferred income +1,465

Income tax paid (2) Singapore-flag shipping income is largely exempt

Net cash from operating activities 23,183 Ties to the reported figure

Capital expenditure (1,232) PP&E 57 plus drydocking 1,175 — 15.6% of depreciation
Free operating cash flow 21,951 Before any allowance for fleet replacement

Dividends paid (3,120) 1.0 Singapore cent per share

Interest received / finance costs paid 1,041 1,759 received in investing; 718 paid in financing

Bank borrowing and lease repayment (5,781) Contractual amortisation

Associate capital reduction and dividend 1,867 The associate became a subsidiary during the year
Purchase of other investments (1,190)

Effect of exchange rate changes on cash 2,861 Translation of Singapore-dollar deposits

Increase in total cash and bank balances 17,629 US$80,014k to US$97,643k — ties exactly

R/D — consolidated statement of cash flows and note 19, FY2026. A trap worth naming: the reported cash and cash
equivalents line fell US$53.3m in FY2026, purely because US$70.9m was moved into time deposits with maturity over three
months, which the statement classifies as investing. Total cash and bank balances rose US$17.6m. Reading the equivalents
line alone inverts the year.

THE LARGEST SINGLE ADJUSTMENT: FREE CASH FLOW IS PARTLY THE FLEET LIQUIDATING ITSELF
FY2026 capex was 15.6% of depreciation. A fleet spending that little is consuming itself,
and the cash that appears free is partly the proceeds. Charging an annual replacement reserve

at management's own US$135m midpoint turns US$22.0m of free operating cash flow into
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US$13.9m, US$8.5m or US$0.4m depending on renewal cadence (§6). Under the cadence
that actually addresses the problem management has described, it is approximately zero. The
reported 115% ratio of free operating cash flow to debt is arithmetically correct
and economically misleading, and no credit conclusion should rest on it unadjusted.
(D/G)

9.4 - Liquidity, security and what is not disclosed

LIQUIDITY TEST (US$'000) 12 MONTHS 24 MONTHS
Cash and bank balances 97,643 97,643
Funds from operations 21,734 43,468
Total sources 119,377 141,111
Bank amortisation, leases, capex, dividends (10,115) (19,816)
Sources / uses 11.80x 7.12x

D — FY2026 free cash generation, capex and dividends held flat. This is a liquidity test, not a projection. No committed
undrawn facility is disclosed, so none is counted as a source.

The contractual maturity note supports it: total financial liabilities carry at US$24.7m and
total US$25.9m undiscounted, of which US$11.9m falls within a year and US$13.9m
between one and five. Nothing falls due beyond five years. The bank facility is secured
by mortgage over vessels carrying at US$51.9m — 2.79x the drawn balance on book
values alone, before any credit for the press-sourced market indications in §7, which are

unverified and are not relied on. (R/D/E)

WHICH SHIPS SECURE THE LOAN IS NOT DISCLOSED — BUT NOTE 10 NARROWS IT, AND THE RESIDUE DOES
NOT MATTER

Every year from FY2022 to FY2026 the accounts say “the vessels mortgaged” without naming
or counting them. Note 10's vessel-level cost and depreciation settles the direction anyway. In
FY2026 the mortgaged pool was 54.2% of vessel carrying value but only 43.8% of
vessel depreciation — US$51,947k against US$95,787k of book, declining US$2,519k
against US$5,747Kk of fleet depreciation. That implies an average remaining life of 20.6 years
for the mortgaged ships against 16.7 for the fleet and 13.6 for the unmortgaged:
the bank holds the newer tonnage. (R/D) The pool has also been shrinking as the debt
amortises — the FY2022 fall of US$15.5m is far larger than any plausible depreciation charge,

so at least one vessel came out of the mortgage that year. (D)




Why it is recorded rather than left as an open question: the count cannot be
established, but the consequence can be bounded. Against US$18.6m of secured debt there is
US$43.8m of unmortgaged vessel book and US$97.6m of cash. Even on the least favourable
reading — the mortgage covering only the single longest-lived ship — an unsecured claim is
still covered many times over. The ambiguity is real and changes nothing at this
capital structure. It would begin to bite only after a debt-financed newbuild, when secured
debt rises toward US$106m and the unsecured residual becomes the tonnage nearest the end
of its life. (D/0O)

Three things a credit file would flag as not disclosed. The company states it
complied with all covenants at 31 March 2026 and 2025, but the thresholds themselves are
not published, so headroom cannot be measured. No committed undrawn facility is
disclosed. The deposit-book currency split is undisclosed, which is why the FX sensitivity in
85 is an upper bound. And the mortgaged vessels are never named or counted — see above.

None is assumed benign. (R/L)

9.5 - The credit question is the replacement decision

Everything above describes a company that is not going to miss a payment. The credit
question is what happens when it stops being that company — and management has said in
writing that it may have to. One replacement vessel at the stated US$135m midpoint,
financed 65% with debt, replacing a vessel earning the contracted rate of US$22.5k/day
(82 — corrected from the lease-line basis on 20 August 2026, which makes pro forma

leverage higher at every rate):

CHARTER RATE SECURED (US$/DAY) 25,000 35,000 45,000 55,000 65,000
Incremental EBITDA from the rate uplift 913 4,563 8,213 11,863 15,513
Pro forma EBITDA 21,608 25,258 28,908 32,558 36,208
Pro forma total debt 106,829 106,829 106,829 106,829 106,829
Pro forma total debt / EBITDA 4.94x 4.23x 3.70x 3.28x 2.95x
Pro forma net debt / EBITDA 2.61x 2.23x 1.95x 1.73x 1.56x

D — the market benchmark for modern tonnage is quoted at US$55-67k/day (E, unverified); Boheme, the one realised
renewal, was re-let at about US$41.5k/day (E). Read the gross line: the cash is consumed by the equity cheque in the
same transaction, so the net measure double-counts the comfort. Same capital expenditure, two full bands of
difference — the whole of it decided by whether a charter is attached, and at what rate.



REVERSE STRESS: THE BALANCE SHEET DOES NOT FUND ONE VESSEL

Total debt consistent with 4.0x at today's EBITDA is US$82.8m. Less the existing US$19.1m,
new capacity is US$63.7m — which funds US$98.0m of vessel cost at a 65% debt
share, or 0.73 of one vessel at management's midpoint. Without incremental charter
income the company cannot debt-finance a single replacement and stay under 4.0x. The full
programme is further out of reach than that: four vessels is US$540m, the equity
cheque at a 65% debt share is US$189m against US$144.1m of total book equity, and the debt
drawn would be 17.0x FY2026 EBITDA before any new vessel earns anything. Staged
renewal part-funded by retained earnings is the only version that closes — which is why the
chairman's written statement that current reserves are insufficient is arithmetically correct

rather than defensive: US$97.6m does not buy one vessel at US$120-150m. (D/G/R)

9.6 - What a credit file would watch, and what would settle it

The terms of the next vessel decision — counterparty, rate, duration, financing. A
vessel arriving with a long-dated charter near benchmark is a two-to-three-times credit. The
same vessel without employment is a four-and-a-half-times credit at identical cost. All four

terms are knowable at announcement.

The 42% customer. One counterparty failure removes 42% of revenue. The company notes its
counterparties have no history of payment default — true, and narrower than it sounds, given
Daiichi Chuo's 2015 civil rehabilitation (§1). A single observation of survival is not evidence the

exposure is small.

Whether the cash stays where it is. Its size relative to US$25.9m of total contractual
liabilities is the single largest analytical support in the file. A distribution or a related-party

application of it would remove that support directly.

The roll-forward residual, and what happened to the US$21.9m. Not the beyond-five-
year bucket, which empties mechanically. The residual reconciled within US$1,000 of rounding
for eight years, then was +US$75.8m in FY2025 and —-US$21.9m in FY2026. A dated roll-
forward is needed to distinguish earned hire, new or amended contracts, currency and other
movements. The FY2027 lessor note may narrow that question; the residual alone cannot

answer it.

A permanent CFO. Four departures since January 2023 and none in post while the largest
capital decision in a decade is pending (§9). The credit cannot improve while the function that

would execute a US$500m programme has no permanent head.



9.7 - The review, and the two things it overturned

The credit view was attacked by a separate review across eight remits: build integrity, scope
and publication boundary, the credit view itself, adversarial challenge, integration,
hardening, builder-facing lessons, and a pre-mortem that assumes the conclusion is already
wrong. Twenty-nine findings, four of them severity-1. Two changed facts on this page.
(D/O)

OVERTURNED #1 — THE INDEPENDENT-DIRECTOR DEPARTURE WAS NOT CHURN

The prior reading treated rapid independent-director turnover as part of the governance
problem. It was wrong. Pebble Sia Huei-Chieh, on the board since 28 July 2017,
stepped down at the July 2026 AGM under the nine-year tenure limit in the SGX
mainboard rules — a required, scheduled rotation, and the cessation announcement says so
in terms. (R) The board's response cuts the other way: with effect from 31 July 2026 a new
independent director was appointed as chairman of the nominating committee and a member
of the audit-and-risk and remuneration committees, and a lead independent director was
named for the first time. The board is now five, of whom three are independent. (R)

That is a governance strengthening, and the earlier version of this page did not have it. See §9.

OVERTURNED #2 — THE SOURCE LIBRARY WAS MISSING THE WHOLE JULY-AUGUST SEQUENCE

Source completeness had been asserted rather than tested. Retrieving the full 2026
announcement tape and differencing it against the library found twelve documents
missing, including the 38th AGM results, the board and committee reconstitution, the
independent-director cessation and appointment, the chief operating officer and company-
secretary cessations, and the acting-CFO cessation. All twelve were retrieved, checked for
openability and filed. (R) A 24 August refresh then added the AGM minutes, the scrip
despatch/election notice and the chairman's latest interest notice; none changes the operating

or credit inputs.

CHALLENGE TO THE CREDIT VIEW OUTCOME WHAT IT CHANGED

Free operating cash flow is overstated; capex UPHELD Replacement-adjusted cash flow carried alongside the
at 15.6% of depreciation means the ratio reported ratio, with an explicit warning against
describes a fleet consuming itself extrapolating it

Funds from operations are flattered by UPHELD An ex-interest-income line added through the ratio
interest income earned on the cash pile, not history — 104.7% against 113.9% — with the deposit-

by the business rate sensitivity attached



CHALLENGE TO THE CREDIT VIEW OUTCOME WHAT IT CHANGED

The governance reading mislabels a UPHELD The most useful single finding of the review. Corrected
scheduled rotation as instability above and in §9

Which vessels secure the facility is UPHELD The annual report says "vessels"; the operating model

unresolved, and it changes what an
unsecured claim would recover

The cash is earmarked against replacement,
so it should not count as ordinary liquidity

The deferred-income unwind will drag future
operating cash flow

FY2026 profit is more than half currency, so
the earnings are not what they appear

Net leverage should not be used; the cash is
not free

UPHELD IN SUBSTANCE,
REJECTED AS AN
ADJUSTMENT

UPHELD FORWARD,
REJECTED AS DEBT

REJECTED

REJECTED AS FRAMED

reads it as one. Recorded as an open gap rather than
assumed either way

Stated intention is not a legal restriction. But the point
cuts twice: the cash is not only earmarked, it does not
fund even one vessel at US$120-150m

It is discharged by providing charter service, not by
paying cash. Carried as the window in which the P&L
and the cash-flow statement tell opposite stories

Exchange differences sit below the operating line and
are excluded from EBITDA by construction. Correct
about net profit (§5); touches no credit measure here

Every measure driving the conclusion is already on
gross debt. The replacement stress reads the gross line
and discards the net one

D/O — the full review record, including the build-integrity findings and the pre-mortem, is held with the private working

file. One challenge — whether scale alone should place this credit lower regardless of payment capacity — was not resolved
by evidence and is recorded as an open disagreement rather than averaged away. The discriminating evidence is named in
advance: the terms of the next vessel decision.

Consistent with the rest of this page, the credit conclusion these teams reached is not published here. What is

published is the evidence, the ratios, the waterfall, the stress work on reported figures and the record of what

the review changed — which is the part a reader can check. The forecast the credit view was built on is not

published here; it sits with the private working files behind the rated view & . Working figures tie to the credit

sheets of the model workbook.

10 - Governance — both columns of the ledger, dated

e Corrected 20 August 2026 — board turnover was partly scheduled, and the board

strengthened. The independent-director departure of July 2026 was the nine-year tenure
limit under the SGX mainboard rules, not instability: Pebble Sia Huei-Chieh had served

since 28 July 2017 and the cessation announcement states the rule. (R) With effect from 31 July

2026 the board appointed a new independent director as nominating-committee chairman and

a member of the audit-and-risk and remuneration committees, and named a lead

independent director for the first time. The board is now five, three of them

independent. (R) The executive chairman still sits on the nominating committee that governs

board appointments, and all 2026 resolutions passed — the only meaningful dissent was 0.83%
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against one independent director's re-election and 1.06% against the general share-issuance
authority. (R/D)

Finance-function churn at the worst possible moment. Four CFO departures since
January 2023; the company still has no CFO, only a Financial Controller — who now signs the
company's announcements. The acting CFO's cessation announcement states there were no
financial-reporting concerns and no disagreements with the board (R), which is a mitigant
worth carrying and not a resolution — while facing the largest capital decision in a decade.
Company-secretary and independent-director turnover has been similarly rapid. For a five-
vessel, two-segment group, that is a great deal of churn in exactly the functions that produce the

numbers. (R)

The chairman's message contains a verifiable inaccuracy. FY2026's claim that the
group has never reported a loss since listing is contradicted by the company's own filings
(FY2009 net loss of US$3.5m). The sharper finding: FY2023's message stated the
exception correctly, and FY2026 dropped it — the company overwrote its own earlier
accurate disclosure. The dividend half of the claim survives its hardest test: even the FY2009

loss year paid the full 1.0¢ dividend. (R)

Insiders are heavy, persistent buyers. 96 director interest-change notices and 351 daily
buy-back notices in twelve months; after the 20—21 August purchases the chairman holds
43.934% and receives ~44% of dividends. Alignment is real. So is the scale of the management
take: key management compensation plus payments to director-related companies (~US$5.0m)
exceed total dividends to all shareholders (~US$3.1m) each year. (R/D)

The family's other listco is the observable governance test, and it reads both ways.
Against: the 2021 Stamford Land rights-issue allocation dispute (resolved without admission via
a S$2m donation), failed low-ball general offers on both listcos in 2005-06, a 2018 defamation
suit against an activist. For: ~S$187m returned to SSC holders in FY2006—08 after peak-cycle
vessel sales, treasury cancellation in 2020, a bonus forfeiture in 2023, and a decade of insider
buying with zero recorded sales. (E) The realistic tail-risk is not expropriation but a future low-
ball privatisation attempt at maximum pessimism — the 2005 precedent shows both that they

will try and that minorities can rebuff it. (O)

The scrip dividend revival, read as competing hypotheses — cash preservation for
renewal (most plausible), dividend optics, controller stake-creep, buy-back recycling. None is
exclusive; the 28 September 2026 allotment result discriminates between them —

watch whether the family elects scrip. (R/O)



11 - Defensiveness and growth attribution

Defensive against freight-rate cycles — revenue is contracted hire, which is why profit
held stable through COVID and the 2022—23 rate shock, and US$41.0m of the next twelve
months' income is already contracted. Exposed to counterparty loss, currency, and
obsolescence — three legs, one factor: a vehicle-trade downturn would hit renewal
appetite, residual values and the timing of replacement capex simultaneously. A mix-risk
sharpens it: Chinese EV exports increasingly move on Chinese-controlled tonnage, while
SSC's franchise is Japanese operators carrying Japanese brands — aggregate demand can

grow while SSC's specific counterparties' cargo shrinks. (R/E/O)

Growth attribution: essentially none of the recent growth renews itself. The five-
year revenue increase came from repricing one existing asset (Boheme), not from adding
assets or winning share — and the same asset must be repriced again, or replaced, within
years. The FY2026 headline should not be extrapolated. (D/O)

Revenue has gone sideways for a decade; FY2026 profit is the outlier
Group revenue and net profit attributable to owners, FY2012-FY2026 (US$m)
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Source: Singapore Shipping Corporation annual reports and results announcements; author's spread (research-S19/spread/S19-spread.xIsx). FY
ends 31 March.

A decade of flat revenue and stable profit — the contract structure at work.



Four of five vessels are at or past a 21-year average age
Fleet register at 31 March 2026; weighted average age 21.1 years on 32,410 CEU
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Age at 31 March 2026 (years)

Orange = the four vessels whose useful lives were shortened in the 17 April 2026 announcement. Dashed lines mark the revised
25-30 year useful-life range.

Source: Singapore Shipping Corporation annual reports and results announcements; author's spread (research-S19/spread/S19-spread.xlsx). FY
ends 31 March.

Four of five vessels average 24 years; the fleet book is concentrated in one 2015 vessel.

12 - Red-flags scorecard

ITEM VERDICT EVIDENCE

Customer concentration FLAG Top three 84% of revenue; largest 42%

Finance-function turnover FLAG Four CFO departures since Jan 2023; currently no CFO

Fleet age vs replacement FLAG ~80% of vessels near end of life; replacement US$120-150m each vs US$92m market
capacity cap

Inaccurate chairman's claim FLAG "Never reported a loss" contradicted by the company's own FY2009 filings
Related-party / management WATCH ~US$5.0m to management and director-related companies vs US$3.1m of dividends
take

Cash-rich yet borrowing WATCH Legacy amortising vessel debt; no refinancing risk

Useful-life change WATCH Shortened prospectively, clearly quantified (+US$2.5m depreciation from FY2027)
Counterparty credit history WATCH  Daiichi Chuo's 2015 civil rehabilitation — survived without loss, but precedented

Equity fundraising / dilution CLEAR No issuance; net buyer of its own stock; scrip is the one watch item

Auditor CLEAR EY; single KAM is vessel carrying value — pointing at exactly what a skeptic would stress
Interest income vs cash CLEAR ~2.1% on average cash — consistent with SGD deposit rates; no phantom-cash signal

13 - The watch-list — dated and falsifiable



1. What charter backs the next vessel decision — counterparty, rate, duration, financing? An order
carrying all three at sensible levels is a different company from an order missing them; the

discriminating terms are known in advance. (Undated — the central question)

2. Does the May 2026 extended charter in fact offset the US$2.5m depreciation step-up, as
guided? (1H FY2027 results, early—mid Nov 2026 — the key print)

3. Does the controlling family elect scrip? (Allotment 28 Sep 2026 — cash conservation, stake-
creep and valuation signal in one number)

4. Does Sirius trade, sell, or scrap — and at what price vs carrying value? (Tests the asset-value
question directly)

5. Does the beyond-five-years contracted bucket stop falling? (FY2027 AR, ~Jul 2027 — the

cleanest single metric in this name)
6. Is a permanent CFO appointed before the largest capital decision in a decade? (Announcement
tape)

7. Are treasury shares cancelled, or recycled into the scrip? (Capital-return durability signal)

13 - What the share price did, and how much of it was
Singapore Shipping

Over the window Singapore Shipping returned +37.8% on a dividend-adjusted basis; the

Straits Times Index returned +80.0% and the median of the 3 listed comparisons +71.5%.

The detector flagged 18 large moves in the window — 12 single sessions and 6 weekly
windows — before any news was read. 3 market moves, 3 sector moves; 12 are left over after
both controls, unexplained by them. Of those, 2 followed a filing by timestamp, 1 coincided
with one in the same session or week and 9 have nothing filed against them beyond routine

notices and are recorded as unexplained rather than explained away.

This section records the 36-month price history and puts every large move through two
subtractions and reports what is left over, not what caused it: first the Straits Times Index,
then the median of the 3 listed comparisons — Uni-Asia, Samudera Shipping and Marco
Polo Marine — which trade the same session. “Left over” is what survives both

controls.



Each quarter below pairs two records. Key developments are the filings that carry
information — results, the charter book, buy-backs and the scrip scheme, finance-head
changes, dividend events — with the figures as filed, the guidance given, the close on the day
and how the reacting session traded against the controls; a filing after the 09:00 open is
read against the next session. Large price moves are the threshold-detected sessions,
detected before any news was read and dispositioned from the controls and the enumerated

tape; rows with a written note carry a numbered pin, the rest are dots on the line.
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-2.1% +2.1% +2.1% +2.1% +14.6% -1.8% +3.7% +9.1% +1.7% -3.3% +6.9% -3.3%

Click a quarter — on the chart or in the return strip under it — to read its filings beside its
large moves.

How to read the tags. Market-wide and Sector-wide mean the index or the peer median moved with the share over the
same session or week; Residual means the move is still large after both are subtracted. A residual is what is left over, not a
cause: it does not establish that the company’s own news moved the price, and an unchanged or thinly traded price is not

proof that no information arrived. Returns use the dividend-adjusted close; a filing released after the open is read against
the next session.

Q3 2023 22 Aug 2023 — 29 Sep 2023 (part quarter)
S19 +2.1% STI +1.8% Peer median +4.2% Range S$0.23—-S$0.25 Close S$0.24

KEY DEVELOPMENTS

No filings beyond routine disclosures this quarter.

LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Q4 2023 > Oct 2023 — 29 Dec 2023



S19 —2.1% STI+0.7% Peer median —3.8% Range S$0.23—-S$0.24 Close S$0.23

KEY DEVELOPMENTS

NOV

14

NOV

S$0.23 RESULTS

1H FY2024 results: revenue down 1.4% to US$22.9m, profit for the period up 7.7%
to US$4.5m; no interim dividend.

Ship owning revenue fell 2.5% to US$15.9m and segment profit 3.3% to US$5.0m, which the
company attributed to off-hire for drydocking. Agency and logistics revenue rose 1.2% to
US$6.9m but segment profit fell 27.3% to US$0.7m in the absence of high-margin special
projects. Finance and investment income rose to US$1.3m from US$0.3m on interest from time
deposits; the exchange loss widened to US$1.1m from US$0.8m on US dollar appreciation.
Earnings per share were 1.11 US cents against 1.06. Operating cash flow was US$9.1m; cash and
bank balances were US$61.5m against bank borrowings of US$31.9m, and net asset value per
share was 29.7 US cents.

Guidance: The company said it continues to record stable results in both segments, continues to cautiously
evaluate investment opportunities and, net of cash, has no gearing.

Reaction (next session, 10 Nov): S19 +0.0% - STI —0.9% - peers —1.6% - 1.7x median volume

Source: SGX announcement, 9 Nov 2023 (released 17:22, after the close)

S$0.23 BOARD

CFO change: Ng Kah Poh, Joanna resigns as CFO and company secretary after less than a year;
Ang Lay Kheng appointed from 9 February 2024.

Ms Ng, appointed on 28 February 2023, left on 1 January 2024 to pursue other interests; the
company said there were no concerns over financial reporting and no disagreements with the
board. Her successor, announced on 19 December 2023, came from Singtel, where she was
Senior Finance Director.

Source: SGX announcement, 14 Nov 2023 - SGX announcement, 19 Dec 2023

LARGE PRICE MOVES

e 13 Oct 2023 - -6.1% - - index —1.0%, peers +0.0%, left over —6.1%

Fell from S$0.245 to S$0.23 on 100,000 shares (2.5x median), reversing the two prior sessions' rise

from S$0.23 (+4.3% on 11 October, +2.1% on 12 October). The index fell 1.0% and the peer median

was flat (Samudera —0.7%, Uni-Asia and Marco Polo unchanged), leaving about six points. Nothing

was filed between the AGM minutes of 24 August and the 1H FY2024 results of 9 November. The

close was S$0.235 two sessions later. No filing explains it.

Register row 1


https://links.sgx.com/1.0.0/corporate-announcements/0L2D698VPD5LGBZT/b53bf438a755bff1c072d171e48f493d20297623629ba54410ad24c28402f94c
https://links.sgx.com/1.0.0/corporate-announcements/OXB9GQ50MOWX263P/bdea50bba0cf9e348069ddf2a0807e55457490a34114f76ea356f86c0f8b2521
https://links.sgx.com/1.0.0/corporate-announcements/HX1ZOS308L9VWRRZ/2b78124888630b8743911ca4c6857ef1c2386977bc8964986a7da065d2750d1f

e 1 Nov 2023 - -8.2% - - index +0.3%, peers +0.0%, left over —-8.2%

A 2.0-cent fall from S$0.245 to S$0.225, the low of the window, on 31,300 shares (0.8x median). The

three prior sessions had no trades, so the S$0.245 reference is the 26 October close. The index rose

0.3% and the peer median was flat (Samudera —2.4%, Uni-Asia and Marco Polo unchanged), so the

whole move is left over. Nothing was filed between the AGM minutes of 24 August and the 1H FY2024

results of 9 November, six sessions later, on which the shares did not move. The close recovered to

S$0.23 on 3 November and S$0.235 by 15 November. No filing explains it.

Register row 2

e week to 3 Nov 2023 - —6.1% - - index +2.7%, peers +0.0%, left over —6.1%

Weekly window, 2023-10-27 to 2023-11-03: against an index move of +2.7% and a peer median of

+0.0%, about 6 points are left over. No filing beyond routine notices inside the window.

Register row 3

o 5 Dec 2023 - +4.4% - - index —0.2%, peers +0.0%, left over +4.4%

Against an index move of —0.2% and a peer median of +0.0%, about 4 points are left over; 0.1x

median volume. No filing beyond routine notices in the prior three sessions.

Register row 4

Q1 2024 > Jan 2024 — 28 Mar 2024

S19 +2.1% STI -0.5% Peer median +14.4% Range S$0.23—S$0.25 Close S$0.24

KEY DEVELOPMENTS

10
JAN

S$$0.24 CORPORATE ACTION
Share buy-back begins: 2,110,300 shares (0.52% of issued shares) bought between
10 January and 28 March 2024 at S$0.23-0.245.

The first purchase under the mandate renewed on 27 July 2023 was 10,000 shares at S$0.24 on
10 January 2024. There were 33 daily notices in all, the largest for 721,300 shares on 21
February 2024; total consideration across the run was S$504,035 (computed from the daily
notices). Treasury shares rose from 7,940,300 to 10,050,600 and shares outstanding fell to
400,576,565. No further purchases were notified until July 2026.

Reaction (next session, 11 Jan): S19 +2.1% - STI +0.7% - peers —1.1% - 1.6x median volume

Source: Daily share buy-back notice, 10 Jan 2024 - Daily share buy-back notice, 28 Mar 2024



https://links.sgx.com/1.0.0/corporate-announcements/UO12PFT9DNACQNBP/029d1bd31586a419f82a071b1f9c62944d1bcaa8d55abc388997e1a60f904676
https://links.sgx.com/1.0.0/corporate-announcements/VE1PMW1JZF7KTMLT/26d662dd7c1161410698e2825ff101178a49fc5a092180d1f8f324a08bf3af5f

31

JAN

S$0.24 BOARD
Board change: Huong Wei Beng resigns as independent director and audit committee chair;

Hoon Chee Wai appointed to both roles from 1 February 2024.

Mr Huong, a director since July 2018, cited family commitments and personal interests. Mr
Hoon, chief operating officer of Intraco, takes the Audit and Risk Management Committee chair

and a Remuneration Committee seat. The board stays at six with three independent directors.

Source: SGX announcement, 31 Jan 2024

LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Q2 2024 1 Apr2024 — 28 Jun 2024

S19 +2.1% STI +3.4% Peer median +6.8% Range S$0.23—S$0.25 Close S$0.24

KEY DEVELOPMENTS

23
MAY

31

MAY

S$0.24 RESULTS

FY2024 results: revenue down 4.0% to US$45.5m and profit down 20.7% to
US$9.1m; final dividend held at 1.0 Singapore cent.

Ship owning revenue fell 2.6% to US$31.6m and segment profit 13.6% to US$8.9m on
drydocking off-hire; agency and logistics revenue fell 7.0% to US$13.9m and segment profit
47.5% to US$1.1m on lower volumes and no high-margin special projects. The second half was
weaker: 2H revenue of US$22.6m was down 6.4% and 2H profit of US$4.7m down 36.6%.
Finance and investment income rose 76.1% to US$2.8m on deposit interest, while exchange
differences swung to a US$0.7m loss from a US$0.7m gain, attributed to forward contracts to
sell US dollars entered in FY2023. Earnings per share were 2.3 US cents. Operating cash flow
was US$17.3m; cash and bank balances rose to US$66.6m against bank borrowing of
US$29.2m; net asset value per share was 30.8 US cents.

Guidance: Excluding planned drydocking off-hire, the company said the ship owning segment continues to
record stable results; it continues to cautiously evaluate investment opportunities and, net of cash, has no
gearing.

Reaction (next session, 24 May): S19 —2.0% - STI —0.2% - peers +0.6% - 1.9x median volume

Source: SGX announcement, 23 May 2024 (released 17:23, after the close)

S$0.24 ANNOUNCEMENT
Executive chairman Ow Chio Kiat begins a run of open-market purchases: 20,000 shares at

S$0.24 on 28 May 2024, the first of 61 notices in the window.


https://links.sgx.com/1.0.0/corporate-announcements/RC5E42NPLI9IGGGW/4f021b91f4c2b099769977cb03c02e4ba312be9d86e6b3ad55113a855f4fb1b3
https://links.sgx.com/1.0.0/corporate-announcements/JFJD3OK1XTNET5DK/53c73aae4a552a6955e83cbf0112ff51867d83d30460548273013147ff4099bd

The notices run to 19 August 2026, mostly for 10,000-100,000 shares at a time. Over the run his
direct interest rose from 161,181,953 shares (40.24%) to 167,574,853 (41.91%), while his deemed
interest fell from 10,918,635 to 7,824,335 shares after disposals by a registered holder notified
from September 2025; his total interest moved from 42.97% to 43.86% (figures as filed on the

first and last notices).

Source: Form 1 notice, 31 May 2024 - Form 1 notice, 20 Aug 2026

LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Q3 2024 1Jul 2024 - 30 Sep 2024

S19 +2.1% STI +7.6% Peer median -1.8% Range S$0.23—-S%$0.26 Close S$0.24

KEY DEVELOPMENTS

12
JUL

AUG

S$0.24 BOARD

Board change: Ow Cheo Guan, deputy executive chairman since 1994 and brother of the
chairman, retires at the 30 July 2024 AGM.

The board falls to five: two executive directors (Ow Chio Kiat and CEO Ow Yew Heng) and three
independent directors. Mr Ow Cheo Guan, 75, held a deemed interest in 13,200,000 shares.

Source: SGX announcement, 12 Jul 2024

S$0.24 BUSINESS UPDATE
Responses to SIAS questions ahead of the AGM: no speculative newbuilds, a PCTC useful life of

about 30 years, and Chinese operators named as possible partners.

The company said fuel choice is the charterer's prerogative, that it does not initiate newbuilds
speculatively while LNG is a transitional fuel, and that any such project must be linked to a long-
term charter with a blue-chip operator. On the 1999-built Boheme it said operators may restrict
PCTCs beyond 30 years under energy-transition policies. It confirmed the internal audit
function moved from CLA Global TS to Forvis Mazars and said it would explore partnerships or

joint ventures with incoming Chinese operators.

Source: SGX announcement, 30 Jul 2024

S$0.23 DIVIDEND
Ex-dividend: final FY2024 dividend of 1.0 Singapore cent per share.

Approved at the AGM of 30 July 2024; record date 12 August and paid on 23 August 2024. The

chart's return series is adjusted for it, so the ex-date step is not counted as a move.


https://links.sgx.com/1.0.0/corporate-announcements/5EZ33A28NEJQIQQA/eb70dc2846f7af26346f684e3e5de3d33572210d5c14c0bba1c08e0fad30db6d
https://links.sgx.com/1.0.0/corporate-announcements/51H80ZVQ5WYS4RJ6/2d33b126fea30cf0cfa302b5340df1fbf4615cc5810f7a76612e223659a99243
https://links.sgx.com/1.0.0/corporate-announcements/3HCG5P3A2NN0C1G7/3e2969cd0915808728e8ea84f0e1fcb782411d743f3d44610f02d49c9c7cc2bc
https://links.sgx.com/1.0.0/corporate-announcements/AOY7CELQLWQ6JOZ8/37ad8a0a1f9ee791c927c82af03b25a886e6d0281d144c642a4c8391454bb94e

Source: Cash dividend notice, 12 Jul 2024 - Results of AGM, 30 Jul 2024

LARGE PRICE MOVES

e 4 Sep 2024 - +6.1% - - index —1.1%, peers —0.6%, left over +6.8%

Rose from S$0.245 to S$0.26 on 246,100 shares (6.2x median), after a 2.1% rise on 153,100 shares
the session before. The index fell 1.1% and the peer median 0.6% (Samudera —1.8%, Uni-Asia —0.6%,
Marco Polo flat), leaving about seven points. The only filing within three sessions is the chairman's
Form 1 of 30 August, broadcast at 18:26, recording 114,600 shares bought at S$0.235 on 28—29
August; the next filing of any kind is the 1H FY2025 results on 7 November. The rise reversed in full

the next session. No filing explains it.

Register row 5

° 5 Sep 2024 - -5.8% - - index +0.5%, peers +0.0%, left over —5.8%

The next session gave back the whole of 4 September's gain, S$0.26 to S$0.245, on 64,800 shares
(1.6x median), with the index up 0.5% and the peer median flat (Samudera +1.2%, Marco Polo —1.9%,
Uni-Asia unchanged). Nothing was filed between the chairman's Form 1 of 30 August and the 1H
FY2025 results of 7 November. The two sessions together are a round trip on elevated volume with
nothing on the tape against either; the close then stayed between S$0.235 and S$0.245 until the

results.

Register row 6

Q4 2024 1 0ct 2024 — 31 Dec 2024
S19 +14.6% STI +5.6% Peer median -1.8% Range S$0.23-S$0.28 Close S$0.28

KEY DEVELOPMENTS

S$0.23 RESULTS
NOV
1H FY2025 results: revenue up 10.6% to US$25.3m and profit up 71.9% to

US$7.7m, lifted by a US$2.1m exchange gain and special logistics projects.

Ship owning revenue fell 2.9% to US$15.5m and segment profit 24.6% to US$3.8m, which the
company attributed to vessel off-hire from an operational issue. Agency and logistics revenue
rose 41.5% to US$9.8m and segment profit 126.8% to US$1.6m on higher-margin special
projects. Finance and investment income rose 8.5% to US$1.5m, and exchange differences
swung to a US$2.1m gain from a US$1.1m loss on Singapore-dollar deposits as the Singapore

dollar appreciated. Earnings per share were 1.92 US cents. Operating cash flow was US$8.8m;


https://links.sgx.com/1.0.0/corporate-announcements/OM4JP8HD4PFTKW4O/bdd98ec0615df060e48679a70af2db48952dd212b642c7eaf0501e1fe2f3f666
https://links.sgx.com/1.0.0/corporate-announcements/ARRAWICSBTFZPFKH/221c9fa54309ea72cfcbc1e0178906661b1bdf61d0faf5ecc777b6ed4ddf80f8

cash and bank balances were US$74.5m against bank borrowing of US$26.6m; net asset value
per share was 31.9 US cents. No interim dividend.
Guidance: The company said the ship owning segment continues to record stable results and that it is

'optimistic to enjoy higher charter rate in the near term'; agency and logistics volumes showed 'sporadic

improvement'. Net of cash, no gearing.
Reaction (next session, 8 Nov): S19 +6.4% - STI +1.4% - peers +1.2% - 4.9x median volume

Source: SGX announcement, 7 Nov 2024 (released 17:38, after the close)

2  S$0.26 ANNOUNCEMENT
DEC
Boheme fixed on a new five-year time charter from 23 April 2025 with a charterer

the company describes as reputable.

The 1999-built vessel, held through SSC Boheme Pte. Ltd., is the fleet's oldest. The company
said the charter is expected to have a favourable impact on revenue and to contribute positively
to net profit for its duration, and flagged that green-recycling requirements may raise
demolition costs and lower the vessel's eventual scrap value. No rate was disclosed.

Reaction (next session, 3 Dec): S19 +0.0% - STI +0.9% - peers —1.3% - 12.8x median volume

Source: SGX announcement, 2 Dec 2024

LARGE PRICE MOVES

e 8 Nov 2024 - +6.4% - -index +1.4%, peers +1.2%, left over +5.2%

Followed the 1H FY2025 results, filed at 17:38 on 7 November after the close: revenue up 10.6% to
US$25.3m and profit for the period up 71.9% to US$7.7m, with a US$2.1m exchange gain and higher-
margin logistics projects accounting for the increase while ship-owning segment profit fell 24.6%,
which the company attributed to off-hire; the company said it was 'optimistic to enjoy higher charter
rate in the near term'. The shares rose from S$0.235 to S$0.25 on 194,900 shares (4.9x median); the
index rose 1.4% and the peer median 1.2% (Uni-Asia +2.0%, Samudera +1.2%, Marco Polo flat),
leaving about five points to the results. The close held at S$0.25 for the following six sessions on four

to six times median volume, so there was no reversal.

Register row 7

e week to 6 Dec 2024 - +8.0% - - index +1.5%, peers +3.1%, left over +4.9%

The week included the Boheme announcement, filed at 17:49 on 2 December: a five-year time charter
from 23 April 2025 for the fleet's oldest vessel, which the company expects to contribute positively to
net profit for its duration; no rate was disclosed. Over the week the shares rose from S$0.25 to S$0.27
against an index move of +1.5% and a peer median of +3.1% (Marco Polo +5.8%, Samudera +3.1%,
Uni-Asia flat), leaving about five points. The part after the filing was S$0.255 to S$0.27 over four

sessions, the first of them on 511,300 shares, the heaviest session since February; the chairman's


https://links.sgx.com/1.0.0/corporate-announcements/T9P6DUBH76H1R742/c2f31b7dfd57dc4f830740c8ce905913bca125e808fb435b8dfa7008fa5bb493
https://links.sgx.com/1.0.0/corporate-announcements/PM64MPOX2V3SLNL3/d2ed850cd1bbf84d7e7ad8fd0b58aebf3aabefb6fae108131c9b98818769bca1

Form 1 notices of 5 and 9 December record 275,400 shares bought across 3—6 December at S$0.26—

0.27. The close held at S$0.27 through the following week.

Register row 8

Q1 2025 2 Jan 2025 — 28 Mar 2025

S19 -1.8% STI +4.9% Peer median +5.3% Range S$0.27—-S$0.28 Close S$0.27
KEY DEVELOPMENTS

No filings beyond routine disclosures this quarter.

LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Q2 2025 1 Apr2025- 30 Jun 2025

S19 +3.7% STI -0.2% Peer median +2.9% Range S$0.24—S$0.28 Close S$0.28

KEY DEVELOPMENTS

209 S$0.27 RESULTS

e FY2025 results: revenue up 6.7% to US$48.6m and profit up 24.6% to US$11.4m;
final dividend held at 1.0 Singapore cent.
Ship owning revenue rose 2.3% to US$32.3m and segment profit 11.6% to US$9.9m on no
drydocking off-hire and a US$0.6m waiver of an off-hire claim from the July 2024 operational
issue. Agency and logistics revenue rose 16.7% to US$16.2m and segment profit 66.4% to
US$1.8m on high-margin special projects, though both fell in the second half. 2H revenue of
US$23.3m was up 2.9% but 2H profit of US$3.7m was down 20.7% on a US$2.4m exchange loss
from forward contracts to sell US dollars. Finance and investment income eased 5.0% to
US$2.7m. Earnings per share were 2.8 US cents. Operating cash flow was US$20.5m; cash and
bank balances rose to US$80.0m against bank borrowing of US$23.9m; net asset value per
share was 32.7 US cents.
Guidance: With global trade 'in flux amid rising tariffs and geopolitical shifts', the company said it
continues to deliver stable results in ship owning on its long-term charter model, pointed to the Boheme

renewal, and said it remains prudent on new investments with zero gearing net of cash.
Reaction (next session, 30 May): S19 +0.0% - STI —0.6% - peers +0.0% - 7.0x median volume

Source: SGX announcement, 29 May 2025 (released 17:33, after the close)



https://links.sgx.com/1.0.0/corporate-announcements/EAG29XVTW4INGT8X/0a4c3720fd50e8b36a4381f3ebe4c09e847e04e0ad989b74a83647316171999b

19 S$0.27 BOARD
JUN
CFO change: Ang Lay Kheng to leave on 16 September 2025 after 19 months; group financial

controller Tan Chue Chin named acting CFO from 18 June 2025.

The company cited personal reasons and said there were no financial-reporting concerns or
disagreements with the board. Mr Tan has been with the company since 2014. This is the second

CFO departure in the window.

Source: SGX announcement, 19 Jun 2025 - SGX announcement, 19 Jun 2025 (appointment)

LARGE PRICE MOVES

o 7 Apr 2025 - -11.1% - - index —7.5%, peers —12.2%, left over +1.1%

Tracked the sector: against an index move of —7.5% and a peer median of —12.2%, about 1 points are

left over.

UniAsia —5.0 - Samudera —12.2 - MarcoPolo —20.0

Register row 9

@ week to 11 Apr 2025 - -7.4% - - index —8.2%, peers —4.3%, left over —3.1%

In line with the market: against an index move of —8.2% and a peer median of —4.3%, about 3 points

are left over.

UniAsia —3.7 - Samudera —4.3 - MarcoPolo -15.6

Register row 10

Q3 2025 1Jul 2025 - 30 Sep 2025
S19 +9.1% STI +8.5% Peer median +16.1% Range S$0.27-S$0.31 Close S$0.29

KEY DEVELOPMENTS

11 S$0.28 ANNOUNCEMENT
JUL
Chairman buys a 2,500,000-share block at S$0.275, taking his direct interest to 41.66% and

total interest to 44.39%.

The 9 July 2025 purchase was the largest single transaction in his two-year run of notices; direct
holdings rose to 166,896,053 shares. The same evening the company issued the AGM notice, the
dividend record-date notice and the proposed renewal of the share buy-back mandate.

Source: Form 1 notice, 11 Jul 2025

209 S$0.29 BOARD
JUL


https://links.sgx.com/1.0.0/corporate-announcements/VPFB1F7RYLCBY4VR/289de69d95f73119c784080fb2f3bf876e8cc51c186e867d8b9d1ad67ebe49eb
https://links.sgx.com/1.0.0/corporate-announcements/JWY34LPMZO0YI1KA/8fd33d03b2d2ea106aedd62387e68e9adbc1d479c73ea510d670a8b4f0a06191
https://links.sgx.com/1.0.0/corporate-announcements/Y61TL77CTQ6JK1QH/84476825b10e465f05a498c5d8e7961db93ed352b6691f5a9c81ac01fbe527ce

Board change: Chow Hoe Keong appointed independent director and audit committee chair,

replacing Hoon Chee Wai, who did not seek re-election at the AGM.

Mr Hoon left on 29 July 2025 after 18 months in the role. Mr Chow, a director of Equifis
Associates, chairs the Audit and Risk Management Committee and sits on the Remuneration

Committee; the board remains five strong with three independent directors.

Source: SGX announcement, 29 Jul 2025 - SGX announcement, 11 Jul 2025 (retirement notice)

8 S$0.29 DIVIDEND
AUG
Ex-dividend: final FY2025 dividend of 1.0 Singapore cent per share.
Approved at the AGM of 29 July 2025; record date 11 August and paid on 22 August 2025.

Source: Cash dividend notice, 11 Jul 2025 - Results of AGM, 29 Jul 2025

LARGE PRICE MOVES

Q 1Jul 2025 -5.4% - - index +0.6%, peers +0.0%, left over —5.4%

Fell from S$0.28 to S$0.265 on 190,200 shares (4.8x median), with the index up 0.6% and the peer
median flat (Uni-Asia —2.4%, Samudera +0.6%, Marco Polo unchanged), leaving about five points.
The filings within three sessions are all the chairman's Form 1 notices: those of 25 and 277 June, before
the session, record daily purchases of 30,100—40,400 shares at S$0.275—0.28; the notice broadcast at
18:10 on 1 July, after the close, covers 27 and 30 June; and the notice of 3 July records that he bought
60,000 shares at S$0.275 during the session itself. The CFO change filed on 19 June was eight
sessions earlier, and the close had risen from S$0.27 to S$0.28 since. The close recovered to S$0.27

the next day and S$0.28 by 9 July. No filing explains it.

Register row 11

@ week to 11 Jul 2025 - +5.6% - -index +1.9%, peers —0.6%, left over +6.2%

In line with the market: against an index move of +1.9% and a peer median of —0.6%, about 6 points

are left over.

Register row 12

@ 14 Jul 2025 - +5.3% - - index +0.5%, peers +0.0%, left over +5.3%

Followed six filings broadcast between 17:35 and 17:38 on Friday 11 July. Five are annual paper — the
AGM notice, the annual report, the record date for the 1.0-cent final dividend declared on 29 May, the
proposed renewal of the share buy-back mandate and a director's retirement — and the sixth is the
chairman's Form 1 for a 2,500,000-share block bought at S$0.275 on 9 July, the session on which
2,729,900 shares printed, taking his total interest to 44.39%. The shares rose from S$0.285 to S$0.30


https://links.sgx.com/1.0.0/corporate-announcements/X23HLDTDV8RBFW74/56ac262b2b97fc61488c0c5a6867ed7e73787dcd3e6187709c5863e0aa0e1778
https://links.sgx.com/1.0.0/corporate-announcements/GROJS6FEAB1N7LDK/30c0db31b93a7a7d98b9515439b9b6a681db86cde012c14eebb397558b8cef49
https://links.sgx.com/1.0.0/corporate-announcements/7OEVNF95X5ZCUBB7/aee8620db59f8afe40ae5897e9c71efb387c445c6984200daad5b69d6afa0a38
https://links.sgx.com/1.0.0/corporate-announcements/QWEIS1LMZC21NYVF/06ef24ac69b7aeb168ff3064d393b07f963f2766bee5e620cfb1893bde6946b3

on 167,000 shares (4.2x median), with the index up 0.5% and the peer median flat (Samudera +2.2%,
Uni-Asia and Marco Polo unchanged), leaving about five points; the rise continued to S$0.31 on 17

July and was back at S$0.295 by 21 July. None of the six filings carries a new figure for the business.

UniAsia +0.0 - Samudera +2.2 - MarcoPolo +0.0

Register row 13

@ week to 1 Aug 2025 - —6.6% - - index —2.5%, peers —3.0%, left over —3.5%

Tracked the sector: against an index move of —2.5% and a peer median of —3.0%, about 4 points are

left over.

UniAsia —3.0 - Samudera +0.0 - MarcoPolo —6.7

Register row 14

@ week to 8 Aug 2025 - +5.4% - - index +2.1%, peers +2.0%, left over +3.4%

In line with the market: against an index move of +2.1% and a peer median of +2.0%, about 3 points

are left over.

UniAsia —1.2 - Samudera +2.0 - MarcoPolo +7.1

Register row 15

Q4 2025 10ct2025- 31 Dec 2025
S19 +1.7% STI +8.0% Peer median +25.7% Range S$0.29—S$0.31 Close S$0.30

KEY DEVELOPMENTS



13
NOV

S$0.30 RESULTS
1H FY2026 results: revenue up 0.4% to US$25.4m and profit up 24.8% to US$9.6m
as the Boheme renewal lifted ship owning profit 84.3%.

Ship owning revenue rose 16.3% to US$18.0m and segment profit to US$6.9m from US$3.8m,
which the company attributed to the five-year Boheme charter renewal. Agency and logistics
revenue fell 24.6% to US$7.4m and segment profit 73.8% to US$0.4m on fewer high-margin
special projects. Finance and investment income fell 26.4% to US$1.1m on lower deposit rates;
the exchange gain rose 18.6% to US$2.5m. Earnings per share were 2.39 US cents. Operating
cash flow was US$10.4m; cash and bank balances rose US$9.1m to US$89.1m against bank
borrowing of US$21.2m; net asset value per share was 34.3 US cents. No interim dividend. The
company said the current charter is Boheme's final period before she is retired for demolition.
Guidance: Stable results in ship owning on the long-term charter model amid tariffs and geopolitical
shifts; prudent on new investments with zero gearing net of cash.

Reaction (next session, 14 Nov): S19 —3.3% - STI —0.7% - peers —0.6% - 3.5x median volume

Source: SGX announcement, 13 Nov 2025 (released 17:52, after the close)

LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Q1 2026 2 Jan 2026 — 31 Mar 2026

S19 -3.3% STI+5.1% Peer median —15.0% Range S$0.29—-S$0.32 Close S$0.29

KEY DEVELOPMENTS

20
MAR

S$0.30 BOARD

Finance leadership change: acting CFO Tan Chue Chin to leave on 10 May 2026; Xiong Yuting
appointed financial controller, the third finance head in the window.

Mr Tan, acting CFO since June 2025, cited personal reasons; the company said there were no
financial-reporting concerns. Ms Xiong, finance manager since November 2023, takes
responsibility for financial reporting, treasury and controls. The company secretary role also

passed on the same day.

Source: SGX announcement, 20 Mar 2026 - SGX announcement, 20 Mar 2026 (appointment)

LARGE PRICE MOVES

@ 5Mar 2026 - +5.0%- - index +0.7%, peers —3.6%, left over +8.6%


https://links.sgx.com/1.0.0/corporate-announcements/8ZQMNIPZU2KCOQNJ/e73d8d256c87e0a72fd05c37152309606f166a0f9ea126c6bd1040b8744f4f00
https://links.sgx.com/1.0.0/corporate-announcements/VCIC58S1EG5LJ2Q4/ba4e0817cfe1371821b9575ccefe7cb4a2f0be997af35d76b7fea53a752d7349
https://links.sgx.com/1.0.0/corporate-announcements/LBZE0RAHGRK7ITZ0/7a7bf7b5104f26510d5c84e8c305cf9653950853a66995aa68423a63750f74f1

The largest residual in the register: Singapore Shipping rose 5.0% from S$0.30 to S$0.315, matching

the 26 February window high, on 528,500 shares (13.2x median), while the index rose 0.7% and the

peer median fell 3.6% — Marco Polo —6.0%, Samudera —3.6%, Uni-Asia +0.6% — leaving about nine

points. The session regained the prior day's 3.2% fall and a further half-cent. The only filing within

three sessions is the chairman's Form 1 broadcast at 18:22 that evening, after the close, and it records

a 200,000-share reduction in his deemed interest from a disposal by a registered holder on 3 March,

not a purchase; nothing else was filed between 5 February and the finance-head change of 20 March.

The gain was given back in full over the next three sessions, to S$0.30 on 10 March. No filing explains

it.

Register row 16

Q2 2026 1 Apr2026 - 30 Jun 2026

S19 +6.9% STI +5.8% Peer median —0.7% Range S$0.29—S%$0.32 Close S$0.31

KEY DEVELOPMENTS

17

APR

25

MAY

S$0.31 BUSINESS UPDATE
Useful lives of four of the five vessels to be shortened from 1 April 2026; the
company expects no material impact on FY2027 net profit because a vessel was re-

fixed at higher rates from May 2026.

The revision is a change in accounting estimate applied prospectively; one vessel keeps a 30-
year life on a fixed long-term charter. The company said the higher FY2027 depreciation is
expected to be offset by a new extended time charter at increased rates commencing in May
2026. Neither the new lives nor the depreciation amount was quantified, and the re-fixed vessel
was not named.

Guidance: Barring unforeseen circumstances, no material impact on consolidated net profit for FY2027.
Reaction (next session, 20 Apr): S19 +0.0% - STI +0.1% - peers —1.7% - 10.5x median volume

Source: SGX announcement, 17 Apr 2026

S$0.30 RESULTS

FY2026 results: revenue up 4.2% to US$50.6m and profit up 44.2% to US$16.4m;
dividend held at 1.0 Singapore cent; the board says it 'may need to adopt a less
risk-averse approach'.

Ship owning revenue rose 12.0% to US$36.2m and segment profit 46.0% to US$14.4m on the
Boheme renewal; agency and logistics revenue fell 11.3% to US$14.4m and segment profit 70.4%
to US$0.5m without high-margin special projects. Exchange differences swung to a US$2.5m

gain from a US$0.2m loss; finance and investment income fell 29.1% to US$1.9m. Earnings per


https://links.sgx.com/1.0.0/corporate-announcements/GW1IK980IM0GX758/551b160e2dfdc1f9365c151db04a8d3788e2a31a4f6f9b1801f9b24f98e1a408

share were 4.1 US cents. Operating cash flow was US$23.2m; cash and bank balances rose to
US$97.6m against bank borrowing of US$18.6m; net asset value per share was 36.0 US cents.
The commentary dropped the 'zero gearing' line of earlier releases and instead flagged an ageing
fleet with about 80% of vessels nearing the end of their useful lives, rising replacement costs,
lubricant shortages from the Iran crisis, and long-term charters becoming harder to secure.
Guidance: Higher operating costs expected from lubricant prices, spare parts and insurance; the board
'may need to adopt a less risk-averse approach for continuity of business'.

Reaction (next session, 26 May): S19 —-1.6% - STI —0.8% - peers —0.6% - 2.2x median volume

Source: SGX announcement, 25 May 2026 (released 19:06, after the close)

209 S$0.31 DIVIDEND
JUN
Scrip dividend scheme applied to the FY2026 final dividend of 1.0 Singapore cent: record date

11 August, issue price at up to a 10% discount, payment 28 September 2026.

Shareholders may take new shares in lieu of cash, with the issue price set from the volume-
weighted average between the ex-date and the record date; the shares are to be issued under the
general mandate. The scheme was last used for the FY2022 dividend, when 10,637,000 new

shares were issued. A replacement on 1 July 2026 corrected a reference to the AGM date.

Source: SGX announcement, 29 Jun 2026 - Replacement announcement, 1 Jul 2026

LARGE PRICE MOVES

Q 1 Apr 2026 - +5.2% - - index +1.9%, peers +2.0%, left over +3.2%

Tracked the sector: against an index move of +1.9% and a peer median of +2.0%, about 3 points are

left over.

Register row 17

@ 28 Apr 2026 - +5.0% - - index —0.1%, peers —0.6%, left over +5.6%

Rose from S$0.30 to S$0.315 on 833,000 shares, 20.8x median and the fourth-largest session
volume in the window, with the index flat (-0.1%) and all three peers within a point (Uni-Asia —0.5%,
Samudera —0.9%, Marco Polo —0.6%), leaving about six points. Nothing was filed within three
sessions either side. The nearest filings are the revision of vessel useful lives broadcast at 17:38 on 17
April, seven sessions earlier, after which 653,200 shares changed hands on 20 April without moving
the price, and the chairman's Form 1 notices of 7 April and 7 May, both of which record reductions in
his deemed interest rather than purchases. The gain was given back over the next two sessions, to

S$0.305 on 30 April, with a further 617,200 shares traded on 29 April. No filing explains it.

Register row 18


https://links.sgx.com/1.0.0/corporate-announcements/3DXD8N350LQO5ZA6/b5c9e01fd064cd232732b0245293fea29c47a1331911f3f46821bdc55f4007b8
https://links.sgx.com/1.0.0/corporate-announcements/YKQ7CCGKY3W879DY/6ae32434896ad0f54ad5896258d3ba14528504246f3624f7de1772adaee89dd7
https://links.sgx.com/1.0.0/corporate-announcements/NJY8I6B4YSSFV0VJ/81e03fd798d5048e223bc30d0407b1c0280525edabdfd88ba6e702f033a90bf7

Q3 2026 1Jul 2026 — 21 Aug 2026 (part quarter)

S19 -3.3% STI +10.0% Peer median -1.8% Range S$0.28-S$0.31 Close S$0.29

KEY DEVELOPMENTS

8

JUL

13

JUL

31

JUL

AUG

S$0.30 CORPORATE ACTION

Share buy-back resumes after 27 months: 701,500 shares bought between 8 July
and 7 August 2026 at S$0.295-0.305.

Ten daily notices under the 2025 mandate took cumulative purchases to 551,100 shares by 28
July, and two more under the mandate renewed at the 30 July AGM added 150,400 (total
computed). Consideration was S$210,161 across the run (computed from the daily notices).
Treasury shares rose to 10,752,100 and shares outstanding fell to 399,875,065. The purchases
ran alongside the chairman's own buying.

Reaction (next session, 9 Jul): S19 +0.0% - STI +1.2% - peers +0.0% - 4.1x median volume

Source: Daily share buy-back notice, 8 Jul 2026 - Daily share buy-back notice, 7 Aug 2026

S$0.30 BOARD
Management change: Lim Bee Lan, chief operating officer of the agency subsidiary Island Line
since 2014, to leave on 14 August 2026.

The company cited personal reasons. Island Line sits in the agency and logistics segment, whose

profit had fallen 70.4% in FY2026.

Source: SGX announcement, 13 Jul 2026

S$0.29 BOARD

Board change: Tan Zhengxian, Jordan appointed independent director; Chow Hoe Keong
becomes lead independent director after Pebble Sia stepped down under the nine-year rule.
Ms Sia, a director since July 2017 and lead independent director, left at the 30 July 2026 AGM.
Mr Tan, co-managing partner of Audent Chambers, chairs the Nominating Committee and sits
on the audit and remuneration committees. The board remains five strong with three
independent directors.

Source: SGX announcement, 31 Jul 2026 (released 07:15, before the open) - SGX announcement, 14 Jul

2026 (cessation notice)

S$0.29 DIVIDEND

Ex-dividend: final FY2026 dividend of 1.0 Singapore cent per share, with a scrip option priced
at S$0.266.


https://links.sgx.com/1.0.0/corporate-announcements/7GOU1URE2CCH8418/9319be22e0f894cd496aa2ddcd4b786afbbdd43edd7da2ed7e22a78903357a91
https://links.sgx.com/1.0.0/corporate-announcements/C9H465QZOD54B6V4/6a6a93db4be26882367b28d15107f31d715bb2c306e600aff9e1488f45c403fa
https://links.sgx.com/1.0.0/corporate-announcements/3OLBUMTB229IUH8N/a199a64de5e6a0dc6da922777c5c17e7322de48dadf9715c93ef40aad4a508b1
https://links.sgx.com/1.0.0/corporate-announcements/I7TVVQK48K8XVMOV/c0c2651c25f01deaeef01393ff8b9c5e851cc8912e1c3cb41bbcb03e96b8e74c
https://links.sgx.com/1.0.0/corporate-announcements/CANK65FXAA5FOL5B/c49eae5fb0f39ddfaa6faea5669b4adb4c95bb8064e4ff970d08e88430912413
https://links.sgx.com/1.0.0/corporate-announcements/CANK65FXAA5FOL5B/c49eae5fb0f39ddfaa6faea5669b4adb4c95bb8064e4ff970d08e88430912413

Approved at the AGM of 30 July 2026; record date 11 August, payment and crediting of new
shares on 28 September 2026. On 12 August the company set the scrip issue price at S$0.266, a

9.83% discount to the average volume-weighted price over the two-day determination period.

Source: Dividend timetable, 30 Jul 2026 - Scrip issue price, 12 Aug 2026

LARGE PRICE MOVES

No session cleared the large-move threshold this quarter.

Prices are Yahoo Finance daily closes for S19.SI in Singapore dollars, adjusted for the three 1.0-cent ex-dividend dates (8 Aug
2024, 8 Aug 2025, 7 Aug 2026); the filings are every SGXNet announcement the issuer broadcast between 22 Aug 2023 and 21
Aug 2026, enumerated from the SGX announcements API on 23 Aug 2026 with SGX broadcast times. A filing after the open is

read against the next session.
» The full move register — every large move and its market and sector controls

Limitations bound every row above. The tape is every SGXNet broadcast by Singapore
Shipping Corporation between 22 August 2023 and 21 August 2026, with SGX broadcast
times; 163 items, of which 61 are the chairman's Form 1 notices, 45 are daily share buy-back
notices and 28 are AGM, annual-report, mandate, secretary and registrar paper; the
register's 25 entries are drawn from the remaining 29 plus the first and last notice of each
buy-back run and of the chairman's buying. Broker notes, block trades and substantial-
shareholder timing beyond the chairman's own notices, trade press (including charter-
market reporting on PCTC rates) and index reviews were not examined. The issuer's
subsidiaries (SSC Boheme Pte. Ltd., Island Line Pte. Ltd. and the other vessel-owning
companies) are unlisted and broadcast nothing of their own; the pack has no
‘research/entity-tape-register.json ", so no separate entity stream was enumerated. The peer
set is three Singapore-listed shipping names (Uni-Asia, Samudera Shipping, Marco Polo
Marine) whose businesses differ from a PCTC lessor's, and their session moves disperse
widely — on 7 April 2025 the peer range was -5.0% to -20.0% — so the "sector" reading on
any one day is a loose control. The company gives no numerical guidance; the "guidance”

field carries its qualitative commentary as written.

What you can watch yourself


https://links.sgx.com/1.0.0/corporate-announcements/Y9OPO94WJUOQW6NY/a757d572571fb063540184efe95aeb99b8888bd9120466bd94de9d55b49f90b8
https://links.sgx.com/1.0.0/corporate-announcements/IMAMB3LC1QHTWZ44/3e089c62932d6246e7a817a29f3f91125c19bc05be58289bdb6404f003060a6a

Every other test on this page waits for the company to file. These do not. Each row is a series you
can look up yourself, free, today — with the level this reading was built against, the levels that

would put it in question, and what the series cannot tell you.

agency, terminal and logistics services — nothing public to watch

Searched the maritime authority's port statistics and vessel-call series for a proxy. Port calls are
published, but this segment earns fees from a specific customer list at one terminal rather than from
national throughput, and the company's own page records that the smaller segment earns the higher

return on capital — a mix effect no throughput series can see.

vessel ownership and chartering — nothing public to watch

Searched the Baltic Exchange's free daily assessments, the car-carrier rate commentary and global light-
vehicle production statistics. The finding is that none of them should be watched here, and that is the
point: the fleet is on long-dated fixed charters to a small number of shipping lines, so the spot market
does not reach revenue until a charter expires. A reader watching freight indices for this company would
be reading a market it is deliberately insulated from. The contract book's run-off schedule — disclosed at

results — is the real clock, and it is the company's own disclosure.

Watchlist reviewed on 2026-08-27; each observation has its own date above. This watchlist date does not change the
company research cutoff. A series moving past a level is a reason to re-read the case, not a recommendation. The same

series across every company covered: what you can watch.

Download

A print-ready PDF of this page, for reading away from the screen: Singapore Shipping

Corporation evidence library (PDF). It carries the same content as this page — the

contract book, the language delta, segment economics, the track record, cash quality, six
years of capital allocation, the balance sheet, the credit view, governance, defensiveness and
growth, the red-flags scorecard, the watch-list and the share price — and the same

omissions: no rating, no fair value, no forecast.


https://smidresearch.com/watch/
https://smidresearch.com/companies/singapore-shipping/S19-evidence-library-2026-08-28.pdf
https://smidresearch.com/companies/singapore-shipping/S19-evidence-library-2026-08-28.pdf

Sources & gaps

Where the primary sources are filed. SGX issuer page for S19 — announcements, financial

statements, annual reports - Singapore Shipping Corporation investor relations. Exchange portals re-file

and purge documents over time; the text above cites each document by name and date so it can be found
again. Tables on this page as data: JSON - CSV — the page’s own as-filed and recomputed tables, cell for

cell, with their section and caption.

Annual reports FY2016—FY2026 and full-year results announcements (the FY2022 and FY2024 reports
supply the credit comparatives, and the FY2026 notes 19, 22, 23, 24 and 30 the debt, security, maturity and
liquidity detail); AGM minutes 2023—2025; the 17 Apr 2026 useful-lives announcement; Boheme recharter
announcement (Dec 2024); scrip and buy-back announcement tape (351 notices, 12 months); director interest
notices (95, 12 months); segment and lessor notes re-keyed throughout. Market/cycle figures are third-party
(E) and labelled. Named gaps: the listing-by-introduction document and the Hai Sun Hup EGM circular do
not survive on any archive — the "promised at listing vs delivered" test cannot be run; the deposit-book
currency split is undisclosed (FX sensitivity is an upper bound); fleet market-value indications are press-
sourced and unverified. Research process is Al-assisted with human verification; load-bearing figures re-

verified against primary filings.

Publication state: evidence library. No rating, fair value, price target, expected return, forecast or
recommendation is published here; the equity and credit ratings held for this company are private and not
distributed. Information cut-off 26 August 2026; announcement tape monitored through 28 August; equity
library 16 August 2026; credit view 20 August 2026 - Next scheduled update after TH FY2027 results
(~November 2026) or on material announcement.

Corrections log

e 27 August 2026 — projected financials withdrawn from this page. Section 9.2 published the
author’s own five-year forecast of the credit measures as a table — forecast EBITDA, closing
bank borrowing, closing cash, total debt to EBITDA and debt-service cover for FY2027E
through FY2031E, together with the statement that on the model’s base case the issuer never
meets a refinancing event. Those are projected financials, and this page should never have
carried them: the publication boundary keeps the forward view, like the rating and the fair

value, behind the rated view % . The table and its two framing paragraphs have been removed

and the section now records the boundary instead. The material itself is preserved unaltered in
the private working files, and the closing note to §9.7 no longer claims the forecast among what

is published. Nothing built on reported figures was touched: the six-year credit-ratio history


https://www.sgx.com/securities/equities/S19
https://www.sgx.com/securities/equities/S19
https://singaporeshipping.listedcompany.com/
https://smidresearch.com/companies/singapore-shipping/data/tables.json
https://smidresearch.com/companies/singapore-shipping/data/tables.csv
https://smidresearch.com/vault/s19/

(89.1), the FY2026 cash waterfall (§9.3), the liquidity test (§9.4) and the replacement-decision
stress (§9.5) are unchanged, as is the owner-earnings reserve arithmetic in §6, which charges

management’s own stated replacement cost against a reported year rather than projecting one.

Reader questions & corrections

Ask about this company, challenge a source or suggest a factual correction. Only selected questions that
SMID Research has reviewed and answered are published.

Discuss public information and ideas with readers. Posts are independent reader discussion,

not SMID Research coverage.

No reader questions have been published yet.

BEHIND THE LOCK

A complete private working view of this company exists beyond this page: the full initiation
note as a PDF, a separate credit initiation with its indicative ratings, scorecard and review
record, the financial model workbook with live formulas, the presentation deck, scenario and
valuation work, and the independent-review artifacts. It is maintained in the author's vault for
the author's own records — not published, and not available for sharing. This page carries

everything that is public.

9 September 2026 corrections

These bounded retrospective corrections clarify specific published facts or calculations. They retain
each report's existing research cutoff and do not represent a full refresh or a finding that all

possible issues are resolved.

Singapore Shipping Corporation
e Internal Inconsistency. The charter-book bridge is closing total minus opening total plus the
opening within-one-year bucket, adding back expected runoff. The negative US$21.9m FY2026

residual is not proof of lost contracted revenue. Source basis: published annual-report lessor-


https://smidresearch.com/discussion/singapore-shipping/

note inputs. Limitation: Foreign exchange, timing and contract changes can affect the residual;

a dated reconciliation is required.

Transcripts

Find available event transcripts in the transcript library.

Browse company transcripts

Private vault

Forecasts, ratings and full initiation research are in the private research library.

Open private vault

SMID Research — a library of primary-source financial history for Singapore and Asian small and mid caps. Information only; not

advice.
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investment with a licensed financial adviser. Company questions, factual corrections and stock ideas are welcome through the
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