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Two Major Transactions - Acquisition of Two Vessels

Jinhui Holdings Company Limited (00137)

P> (a)First Agreement and Second Agreement

»  (b)_Unaudited pro forma financial information of the
Group

» (c)_Letter on unaudited pro forma financial information
of the Group

P> (d)_Valuation certificate prepared by Clarkson Valuations
Limited in relation to the First Vessel

Limited in relation to the Second Vessel

v

(f)_Consent letters from Experts

» (g) Written approval dated 2 February 2024 from Fairline
Consultants Limited and Timberfield Limited

»  (h)_Written approval dated 21 February 2024 from
Fairline Consultants Limited and Timberfield Limited
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Norwegian Shipbrokers' Association's
Memorandum of Agreement for sale and
purchase of ships. Adopled by BIMCO in 1956.
Code-name

SALEFORM 2012

Revised 1966, 1983 and 1986/87, 1993 and 2012

MEMORANDUM OF AGREEMENT

Dated: 2 February 2024

Dynamic Shipping Navigation S.A. of address Bloc Office Hub, Fifth Floor, Santa Maria Business

District, Panama, Republic of Panama (Name of sellers), hereinafter called the "Sellers", have agreed
to sell, and

JINCHENG MARITIME INC. of Panama and its performance is to be fully guaranteed by Jinhui

Shipping & Transportation Limited (Name of buyers), hereinafter called the "Buyers", have agreed to
buy:

Name of vessel: New Delight

IMO Number: 9633214

Classification Society: Nippon Kaiji Kyokai
Class Notation: as per class certificate

Year of Build: 2012 Builder/Yard: IMABARI SHIPBUILDING CO., LTD., SAIJO SHIPYARD in
Japan

Flag: Panama Place of Registration: Panama GTINT: 92,752 /60,504

hereinafter called the "Vessel", on the following terms and conditions:

Definitions

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

"Buyers' Nominated Flag State" means Hong Kong (state flag state). Buyers to keep using the same
class i.e. Nippon Kaiji Kyokai

"Class" means the class notation referred to above.
"Classification Society" means the Society referred to above.

"Deposit" shall have the meaning given in Clause 2 (Deposit)
"Deposit Holder / Escrow Agent" means : Holman Fenwick Willan (“HFW?”) in Hong Kong

{state-rame-and-ocation-of DepositHolder)-or-if-left-blank-the
Sellers-Bankwhich-shall-held-and-release-the-Depesit-in-accerdance-with-this-Agreement:

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

"Parties” means the Sellers and the Buyers.

"Purchase Price" means the price for the Vessel as stated in Clause 1 (Purchase Price). g
"Sellers' Account" means an account to be nominated by Sellers
(state details of bank account) at the Sellers' Bank.

-

"Sellers' Bank" means
BNP Paribas Hong Kong Branch,
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59-63/F, Two International Finance Centre, 8 Finance Street, Central, Hong Kong

(state name of bank, branch and details) or, if left blank, the bank
notified by the Sellers to the Buyers for receipt of the balance of the Purchase Price.

1.

2.

3.

4,

Purchase Price

The Purchase Price is USD 30,950,000.00 in cash (United States Dollar Thirty Million

Nine Hundred and Fifty Thousand only state-eurreney-and-ameunt-beth-in-werds-and
figures).

Deposit
As security for the correct fulfilment of this Agreement the Buyers shall lodge a deposit of

10% (ten per cent)-or-ifHeft-blank—10%-{ten-pereent), of the Purchase Price (the

"Deposit") in an interest-bearing account for the Parties with the Deposit Holder / Escrow Agent
(HFW in Hong Kong) within three (3)
Banking Days after the date that:

(i) this Agreement has been signed by the Parties, the Deposit Holder / Escrow Agent agreement

has been signed by the Sellers/Buyers/Deposit Holder / Escrow Agent and both have been
exchanged in original or by e-mail or
telefax; and

(ii) the Deposit Holder / Escrow Agent has confirmed in writing to the Parties that the
account has been

opened.

The Deposit shall be released in accordance with joint written instructions of the Parties.

Interest, if any, shall be credited to the Buyers. Any fee charged for holding and releasing the
Deposit shall be borne equally by the Parties. The Parties shall provide to the Deposit Holder
/Escrow Agent

all necessary documentation to open and maintain the account without delay.

Payment

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

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

(ii) the balance of the Purchase Price and all other sums. payable on delivery by the Buyers

to the Sellers under this Agreement shall be released paid in full free of bank charges to the
Sellers' Account.

Two Banking Days prior to the delivery of the Vessel, the Buyers shall lodge the balance of the
Purchase Price (“Balance”) as per the escrow agreement and all other sums payable on delivery
by the Buyers to the Sellers under this Agreement (“Extras”) with the Deposit Holder/Escrow
Agent. The Balance and Extras shall be held by the Deposit Holder/Escrow Agent as per
“Engagement Letter” mutually signed/agreed as per the relevant escrow agreement, On delivery of
the Vessel and in exchange of the delivery documents as per clause 8 of this Agreement, the
Balance and the Extras shall be released in full and free of any bank charges to the Sellers on the
Sellers’ Account in accordance with the ‘Engagement Letter” mutually signed/agreed.

Inspection
(a) *The Buyers have inspected (or-waived) physicalinspeetion and accepted Vessel's classification
records following Class records inspections on 716th Jan 2024 dated-on-0%- The Buyers

Have waived physical inspection of alse inspected-the Vessel at/in XXXX{(state-place)-on XX
) and have

Mareh-2023-(state-date y
accepted the Vessel following-this—inspection and the sale is outright and definite, subject only [/
to the terms and conditions of this Agreement.

{b}-*The-Buyers—shall-have-the-right-to-inspest-the-\essel's-classificationrecords—and—declare
whethersarme-are-aceepted-ernot-within {state-date/period)- -

The-Sellers-shallmake-the-\lessel-available-forinspection-atfin {state-place/range)-within
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(state-date/period):

The-Buyers—shall-undertake—the—inspection—without—undue—delay—to—the—\Vessel—Sheould—the
Buyers cause-undue-delay-they-shall compensate the-Sellers-for- the losses-thereby-incurred-

The-Buyers-shallinspectthe-Messel withoutopening-up-and-withoutcostto-the-Sellers-

During-the—inspection,—the—\essel's—deck—and-engine-log-books—shall-be—made—available—for
examination-by-the-Buyers:

Fhe—sale-shall-besome-outright-and-definite,-subjest only-to-the-terms—and—conditions—oi—this
Agreement—provided-that-the-Sellers—receive—written—notice—of-aceeptance-of-the-Vessel-from
the-Buyers—within—seventy-twe—(72)-hours—after—completion—of—such—inspection—or—after—the
dateflast-day-oHheperod-statedin-kine-69-whisheveris-earlier
Shedld-the-Buyers—{fail-to-undertake-lhe-inspection-as-secheduled-andlornotice-of-aceeplanse—of
the-Vessel's—classification—records—and/or—of-the—Vessel-not—be—receivedbythe—Sellers—as
aferesaid;-the-Depesit-togetherwith-interest-earned—if-any;—shall-be—released immediately to the
Buyers-whereafterthis-Agreementshall- benull-and-veid:

*4(a)-and—4{b}-are—alternatives,—delote-whichever-is-not-applicable—ln-the-absence-of-deletions:
alternative-4{a)-shall-apply:

5. Time and place of delivery and notices

(a) The Vessel shall be delivered and taken over safely afloat at a safe and accessible berth or
anchorage atfin one safe port in P.R. China (but excluding Macau and Taiwan) or Hong Kong

or 8. Korea (state-place/range} in the Sellers' option.

Notice of Readiness shall not be tendered before: Ist July, 2024 (date), in the Sellers’ option.

Cancelling Date (see Clauses 5(c), 6 (a)(i), 6(a) (iii) and 14): 15" September, 2024 in the Buyers'
option.

In the event that the Buyers fail to take delivery within the three Banking Days period from the
date of the valid of the Notice of Readiness as stipulated in Clause 5(a), the Buyers shall pay the
sum of USD 20,000 per day pro rata for the period commencing (i) on the 4thBanking Day (as at
00:00 LT and ending at 24:00 LT) and ending (ii) 10 days thereafter. The Sellers may not cancel
this Agreement during such period.)

(b) The Sellers shall keep the Buyers well informed of the Vessel's itinerary and shall
provide the Buyers with thirty (30), twenty (20), fifteen (15), ten (10), seven (7), five (5)
and-three (3)days' approximate notice and two (2) & one (1) day definite notice of the date
the

Sellers intend to tender Notice of Readiness and of the intended place of delivery. Delivery country
should be declared together with 20 days of approximate notice tender by Sellers.

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

(c) If the Sellers anticipate that, notwithstanding the exercise of due diligence by them, the
Vessel will not be ready for delivery by the Cancelling Date they may notify the Buyers in writing
stating the date when they anticipate that the Vessel will be ready for delivery and proposing a
new Cancelling Date. Upon receipt of such notification the Buyers shall have the option of
either cancelling this Agreement in accordance with Clause 14 (Sellers' Default) within fwe (2) three

Banking Days of receipt of the notice or of accepting the new date as the new Cancelling Date.
If the Buyers have not declared their option within five (2) three-{3) Banking Days of receipt of the
Sellers' notification or if the Buyers accept the new date, the date proposed in the Sellers’

notification shall be deemed to be the new Cancelling Date and shall be substituted for the
Cancelling Date stipulated in line 79.

If this Agreement is maintained with the new Cancelling Date all other terms and conditions

hereof including those contained in Clauses 5(b) and 5(d) shall remain unaltered and in full
force and effect.

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

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

the Deposit together with interest earned, if any, shall be released immediately to the Buyers
whereafter this Agreement shall be null and void.

6. Divers Inspection / Drydocking

(a)*
(i)

(ii)

(iif)

The Buyers shall have the option at their cost and expense to arrange for an underwater
inspection by a diver approved by the Classification Society prior to the delivery of the
Vessel not later than the daytime of next weather working day after vessel’s arvival at
delivery port/place. Such option shall be declared latest nine (9) days prior to the Vessel's
intended

date of readiness for delivery as notified by the Sellers pursuant to Clause 5(b) of this
Agreement. The Sellers shall at their cost and expense make the Vessel available for
such inspection befbre—temlemng—tkeﬁ%ﬂee—qﬁnefmmls inspection shall be carried
out without undue delay and in the

presence of a Classification Society surveyor arranged for by the Sellers and paid for by
the Buyers. The Buyers' representative shall have the right to be present at the diver's
inspection as observer(s) only without interfering with the work or decisions of the

Classification Society surveyor. The extent of the inspection and the conditions under
which itis performed shall be to the satisfaction of the Classification Society. If the
conditions at the place of delivery are unsuitable for such inspection, or Port
conditions/regulations do not allow same the Sellers shall at

their cost and expense make the Vessel available at a suitable alternative place near to
the delivery port, in which event the Cancelling Date shall be extended by the additional
time required for such positioning and the subsequent re-positioning. The Sellers may
not tender Notice of Readiness prior to completion of the underwater inspection.

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

Sellers shall pay for the underwater inspection and the Classification Society's
attendance.

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

If the Vessel is to be drydocked pursuant to Clause 6(a) (ii) and no suitable dry-docking
facilities are available at the port of delivery, the Sellers shall take the Vessel to a port
where suitable drydocking facilities are available, whether within or outside the delivery
range as per Clause 5(a). Once drydocking has taken place the Sellers shall deliver the
Vessel at a port within the delivery range as per Clause 5(a) which shall, for the purpose
of this Clause, become the new port of delivery. In such event the Cancelling Date shall
be extended by the additional time required for the drydocking and extra steaming, but
limited to a maximum of fourteen (14) days.
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(c) If the Vessel is drydocked pursuant to Clause 6(a) (i) or 8{b) above:

(i) The Classification Society may require survey of the tailshaft system, the extent of the
survey being to the satisfaction of the Classification Society surveyor. If such survey is
not required by the Classification Society, the Buyers shall have the option to require the
tailshaft to be drawn and surveyed by the Classification Society, the extent of the survey

being in accordance with the Classification Society's rules for tailshaft survey and
consistent with the current stage of the Vessel's survey cycle. The Buyers shall declare
whether they require the tailshaft to be drawn and surveyed not later than by the
completion of the inspection by the Classification Society. The drawing and refitting of
the tailshaft shall be arranged by the Sellers. Should any parts of the tailshaft system be
condemned or found defective so as to affect the Vessel's class, those parts shall be
renewed or made good at the Sellers' cost and expense to the satisfaction of the
Classification Society without condition/recommendation**.

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

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

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

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

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

7. Spares, bunkers and other items

The Sellers shall deliver the Vessel to the Buyers with everything belonging to her on board
and on shore. All spare parts and spare equipment including spare tail-end shaft(s) and/or
spare propeller(s)/propeller blade(s), if any, belonging to the Vessel at the time of irspection
this Agreement

used or unused, whether on board or not shall become the Buyers' property, but spares on
order are excluded. Forwarding charges, if any, shall be for the Buyers' account. The Sellers
are not required to replace spare parts including spare tail-end shaft(s) and spare
propeller(s)/propeller blade(s) which are taken out of spare and used as replacement prior to



209 delivery, but the replaced items shall be the property of the Buyers. Unused stores and

210 provisions shall be included in the sale and be taken over by the Buyers without extra payment.
Bonded stores and food provisions are included without extra payment from Buyers. The Vessel
has neither spare propeller nor spare tail-end shaft.

211 Library and forms exclusively for use in the Sellers' vessel(s) and captain's, officers’ and crew's
212 personal belongings including the slop chest are excluded from the sale without compensation,
213 as well as the following additional hired items:

1. UNITOR OXYGEN BOTTLE (i&#73¥ unitor $§=%3)
1). 110242702378 (4KARSERL) / 3248365 (4HENSHD)

2). 110130043331 (4k#r%S 50
3). 110131373125 (4K+xESH5) / 2151463 ($HENSHL)
4).110130032714 (4KFRr%ES45) / 2118803 (FMEN-SHD)

3. UNITOR REFRIGERANT BOTTLE (i5473% unitor 2
1). 110775551143 (K+5r%SH3) / 6130139 ($MENSHY
2). 110775537233 (4k#x%585) / 6130106 ($MEN-SHL

4, VSAT
JRC JUE-B0GX - GV72990 1 set
Cabinet — 2023731 1 set

2). 110242701529 (4KFR%ShY) / 3248268 ($MEPSHL)
3). 110240425840 (ZKFr%ESHL) / 1062313 (fNENSHL)
4). 110240067246 (4X#r3F58Y) / 3103580 (4WENSHD)
5). 110240425832 (ZK4rE250) / 945916 ($NENSHRY)
6). 110242702410 (4K #r3-S58) / 3248296 (SMENSHD)
7). 110242701453 (4L #r-S80) / 3248682 (SMENSHD)
8). 110241234019 (K+r¥E-SHL) / 3167350 ($MENSHL)
2. UNITOR ACETYLENE BOTTLE (iF#R3E unitor #S58)

1). 110113775099(%#%%65% 2111626 ($MEDS%D)

)

/ =
5 548346 ($MENS4D)
/

The Buyers have agreed to assume responsibility for the vessel's VSAT equipment currently
under hire, along with the associated communication contract. In the event of any transfer

fees stipulated by the service provider INMARSAT, these costs will be shared equally
between the parties involved.

5. Japanese Mobile Phone 2 Sets
214 There are no further excluded items. Hems-on-board-which-are-en-hire-orowned-by-third-parties;
listed-as-follows—are-excluded-from
215 the-sale-withoutcompensation: {include-list)
216 Items on board at the time of inspection which are on hire or owned by third parties, not listed
217 above, shall be replaced or procured by the Sellers prior to delivery at their cost and expense.
218 The Buyers shall take over remaining bunkers and unused lubricating and hydraulic oils and
219 greases in storage tanks and unopened /sealed drums and pay the Sellers as
Sfollows: ei%hef:
220 (a)

amammmmludmmmmm&smmm%}%
ual-iatest inveices-orvouchers-{on-firstinfirst-out-basis) ;or-For unused

lubricating, hydraulic oils and greases, all unused lubricating oils irrespectively in unopened drums,

unopened tins or storage tanks to be as per net purchase price (excluding delivery/barging

expenses) as evidenced by invoices or vouchers (on First in First out basis)
221 (b) For—the—vemaining—bunkers—Buyers-witl-pay—according—to—the—actial ﬂef—pmhfm'd priee
#woieer ) _ ‘
222 eHhe—Vessel—emf—unavaﬂab%e—at—theﬂeaFesLbunkenng-peﬁ & >
223 for-the-quantities-taken-over- For remaining bunkers (i.e. LSFO/LSMGO) on board as per the actual

price settled between Sellers and their time-charterers (the latest platts oilgram prices at the time



and place of current CP redelivery or at nearest major bunkering port if platts not available at current
CP redelivery port.)

224 Payment under this Clause shall be made at the same time and place and in the same
225 currency as the Purchase Price.
A joint survey between Sellers and Buyers representatives to be held three ene days prior

closing to agree the remaining quantities taking into consideration consumption till the
delivery time.

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

229 *(a) and (b) are alternatives, delete whichever is not applicable. In the absence of deletions
230 alternative (a) shall apply.

231 8. Documentation

232 The place of closing: Deposit Holder/Escrow Agent’s office or Virtual (remote) closing

At the time of delivery of the Vessel, the Sellers shall provide the Buyers with all such documents
as may reasonably be required for the legal transfer of ownership and registration of the Vessel
by the Buyers under the flag of their choice. Such documents to be mutually agreed by the
parties and to be incorporated into an addendum which will form integral part of this MOA,
same not to delay the signing of MOA.,

233 {a}-n-exchangefor-payment-ef-the-Purchase-Price-the-Sellers-shall-provide-the-Buyers—with-the
234 following-delivery-decuments:

235 ) Lagal-Bill{s}—of-Sale—in—a-form—recordable—in-the -Buyers'—Neminated—Flag—State—
236 transferring—title—of-the\essel-and—stating-that the\essel-is—free—from-all-mertgages-
237 encumbrances-and-maritime-liens-or-any-other-debis-whatscever—duly-notarially-attested
238 and—legalised—orapostilled,—as—required—by—the—Buyers' MNeominated—Flag—State;-
239 {i1} Evidence-that-all-necessary-corporate—shareholder-and-other-astion-has-been—taken-by
240 the-Sellersto—authorise—the -exacution—delivery-and-performance—of -this—-Agreement:—
241 (i Rowerof-Attorney-of-the-Sellers-appointing-one-or-more representatives-to-act-en-behalf
242 of-the-Sellers-in-the-performance-of-this-Agreement—duly-notarially-attested-and-legalised-
243 or-apestilled-{as-approprate)

244 (iv) Cedificate-or-Transcript-of-Registry-issued-by-the-competent-autherities-of-theflag-state-
245 on-the—date—of-delivery—evidencing—the—Sellers'ownership-of-theVessel-and-that-the
246 Ws%ﬁs#mﬂmm—m@ﬁem@enm%anma%dgages-@—bmed%made%y
247 A

248

249 o)

250 M%%WMJWH&%%WWMMfwthM
251 Vesseks-in-Glass-free-al-condition/recommendation;

252 v Gertificate-of Deletion-of-the Vessel-from-the-\essel'sregistry-or-other-official-evidence-of

253 deleﬂmppmpnmwm#essem%mtw—ammm@mm%mm-ew%%
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{viii} Commerciallnvoiceforthe \essel:
(ix) Commercial—lnvoice(s)—for—bunkers—lubricating—and—hydraulic—olls—and—greases:

() A—copy—of—the—Sellers—letter—to—their—satellite—communication—provider—cancelling—the-
Vessel's-communications—contrast-which-is-to-be-sent-immediately-after—delivery—of-the

oy A e . red thorites-of

Bmweﬂ&%ﬁwm%wmmnmemmmm
this-Agreement-and

{xii)  The-Sellers"letter-of-confirmation-that-to-the-best-of -theirknowledge,—the-Vessel-is-not
blacklisted-by-any-nation-erinternational-organisation:

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

® Evidence-that-all-necessary-corperate—shareholder—and-other-action-has-been-taken-by-
the-Buyers-{o-autherise-the-exesution—delivery-and-perdormance-of-this-Agreement—and-

(ii) mm&wwwmmmmm

(c) If any of the documents listed in the addendum to the Agreement Sub-clauses—(a)—and—(b)
abeve are not in the English

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

(d) The Parties shall to the extent possible exchange copies, drafts or samples of the
documents listed in the addendum to the Agreement Sub-clause—(a)-and-Sub-clause—{b)}-abeve
for review and comment by the

other party not later than (state number of days), or if left blank, nine (9) days prior to
the Vessel's intended date of readiness for delivery as notified by the Sellers pursuant to
Clause 5(b) of this Agreement.

(e) Concurrent with the exchange of documents in the addendum to the Agreement Sub-clause
(a)-an

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

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

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

Sellers shall provide Vessel's certs/documents original or copy to the Buyers to fulfill Buyers'
intended flag state and class requirements,

On Vessel's delivery, the Sellers undertake to deliver the Buyers all Classification Certificates as
well as any plans, manuals, drawings and instruction books available onboard (except for those
which needed to be returned to the flag/Class for deletion). Any plans, manuals, drawings,
certificates and instruction books ashore to be forwarded to the Buyers at Buyers' expense.

The Sellers to leave the following onboard to the Buyers upon delivery (originals unless stated as
copy) :

Copy of the deck and engine logbook for last 12 months
Emergency Towing booklet

L/

[
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- Cargo Securing Manual

- Damage Control Booklet

- ESPFile

- Copy of Oil record book for last 18 months

- Copy of Garbage record book for last 18 months

- All drawings and Instruction Manuals

FBB communication equipment to leave on board, but the sim card shall be removed and returned
to the Sellers

- AllCSR (original)

- BDN for last 36 months & fuel oil sample report

- CMS to be kept on board for Buyers' further reference

All the service report (Original) - Sellers’ comments: according to our company's SMS, service
reports and records are classified as controlled documents, and as such, cannot be directly shared
with Buyers. However, we are pleased to inform you that, should the Makers request, Sellers are

willing and prepared to provide the necessary information derived from these documents.
-  Ballast water record book copy of last 36 months
- All Copy of PSC Report

- SOPEP with some sensitive/private contact lists will be removed
- IHM Part 1 and 2

- BWTS product Certificate
-  BWMP

- Original SOC( DCS) & MRYV (if any). For SOC from 15t Jan 2024 until delivery date, Sellers shall
provide to Buyers within 60 days after delivery

All the followings to be provided to Buyers before delivery
Machinery / equipment list, spare part inventory list

- All bridge equipment list including makers and serial number
Copies of Last docking report

- Copies of Luboil analysis and running hours report of the Main Engine/Aux/Boiler etc.

Sellers shall provide Vessel' certs/documents original or copy to the Buyers to fulfil Buyers’ intended
flag state and Class requirements.

300 9. Encumbrances

301 The Sellers warrant that the Vessel, at the time of delivery, is free from all charters,

302 encumbrances, mortgages, fax and maritime liens or any other debts whatsoever, and is not
subject

303 to Port State or other administrative detentions. The Sellers hereby undertake to indemnify the

304 Buyers against all consequences of claims made against the Vessel which have been incurred

305 prior to the time of delivery.

306 10. Taxes, fees and expenses

307 Any taxes, fees and expenses in connection with the purchase and registration in the Buyers'

308 Nominated Flag State shall be for the Buyers' account, whereas similar charges in connection

309 with the closing of the Sellers' register shall be for the Sellers' account.

310 11. Condition on delivery

A The Vessel with everything belonging to her shall be at the Sellers' risk and expense until she is

312 delivered to the Buyers, but subject to the terms and conditions of this Agreement she shall be

313 delivered and taken over as she was at the time of this Agreement inspestion, fair wear and tear
excepted.

314 However, the Vessel shall be delivered free of cargo and free of stowaways with her Class

315 maintained without condition/recommendation*, free of average damage affecting the Vessel's

316 class, and with her classification certificates and national certificates, as well as all other (/

317 certificates the Vessel had at the time of inspection, valid and unextended without

318 condition/recommendation* by the Classification Society or the relevant authorities at the time

319 of delivery. The 2024 annual survey shall be completed by the Sellers before delivery. A
Sellers shall leave cargo holds as they are as left by stevedores without holds cleaning after

completion of discharge by paying USS$ 9,000 to the Buyers at the time of closing in lieu of holds
cleaning, Buyers shall prepare the hold inspection as per their voyage-C/P after delivery.
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13.

14.

15.

16.

“inspection" in this Clause 11, shall mean the Buyers' inspection according to Clause 4(a) or

4(b) (Inspection), if applicable. If the Vessel is taken over without inspection, the date of this
Agreement shall be the relevant date.

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

Name/markings

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

Buyers' default

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

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

Sellers' default

Should the Sellers fail to give Notice of Readiness in accordance with Clause 5(b) or fail to be
ready to validly complete a legal transfer by the Cancelling Date the Buyers shall have the
option of cancelling this Agreement. If after Notice of Readiness has been given but before

the Buyers have taken delivery, the Vessel ceases to be physically ready for delivery and is not
made physically ready again by the Cancelling Date and new Notice of Readiness given, the
Buyers shall retain their option to cancel. In the event that the Buyers elect to cancel this
Agreement, the Deposit together with interest earned, if any, shall be released to them
immediately.

Should the Sellers fail to give Notice of Readiness by the Cancelling Date or fail to be ready to
validly complete a legal transfer as aforesaid they shall make due compensation to the Buyers
for their loss and for all expenses together with interest if their failure is due to proven
negligence and whether or not the Buyers cancel this Agreement.

Buyers' representatives

After this Agreement has been signed by the Parties and the Deposit has been lodged, the
Buyers have the right to place two (2) representatives on board the Vessel at their sole risk and
Expense, but always subject to the latest local quarantine regulation.

These representatives are on board for the purpose of familiarisation and in the capacity of
observers only, and they shall not interfere in any respect with the operation of the Vessel. The
Buyers and the Buyers' representatives shall sign the Sellers' P&l Club's standard letter of
indemnity prior to their embarkation.
The Buyers should pay the Sellers USD 20 per person/day for the provisions during the Buyers
representatives onboard the Vessel.

Buyers balance crew can board the vessel few hours before delivery and stay inside mess room to
standby for take over.

Law and Arbitration

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

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

The reference shall be to three arbitrators. A party wishing to refer a dispute to arbitration shall
appoint its arbitrator and send notice of such appointment in writing to the other party requiring
the other party to appoint its own arbitrator within fourteen (14) calendar days of that notice and
stating that it will appoint its arbitrator as sole arbitrator unless the other party appoints its own
arbitrator and gives notice that it has done so within the fourteen (14) days specified. If the
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18.

other party does not appoint its own arbitrator and give notice that it has done so within the
fourteen (14) days specified, the party referring a dispute to arbitration may, without the
requirement of any further prior notice to the other party, appoint its arbitrator as sole arbitrator
and shall advise the other party accordingly. The award of a sole arbitrator shall be binding on
both Parties as if the sole arbitrator had been appointed by agreement.

In cases where neither the claim nor any counterclaim exceeds the sum of US$100,000 the
arbitration shall be conducted in accordance with the LMAA Small Claims Procedure current at
the time when the arbitration proceedings are commenced.
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*16(a)—16{b)-and—16(c)-aro-alternatives,—delete—whichever-is-net-applicable—In-the—absence-of
delstions;-alternative-16(a)-shall-apply.

Notices
All notices to be provided under this Agreement shall be in writing by email or fax through the
established channel.

Contact-details-forrecipients-of notices-are-as-follows:

For-the-Buyers:
Forthe-Sellers:

Entire Agreement

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

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

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

Clause 19. Confidentiality

The details of this sale are to be kept private and confidential unless any party is required to make
disclosure pursuant to any laws, rules or regulations. It is acknowledged that the intermediate
holding company of the Buyers, Jinhui Shipping and Transportation Limited ("Jinhui
Shipping") and the parent company of Jinhui Shipping, Jinhui Holdings Company Limited
("Jinhui Holdings") will need to make announcements pursuant to the rules and regulations of
the Oslo Stock Exchange and the Hong Kong Stock Exchange respectively.

This Sale is conditional upon approval by majority shareholders of Jinhui Holdings holding more
than 50% interests in Jinhui Holdings.



Clause 20 (COVID-19)

The Parties hereby mutually agree that COVID - 19 is not considered a force majeure event. Either
Party shall promptly inform the other Party as soon as they foresee any possible COVID-19 related
problems that could affect the delivery of the Vessel and both Parties shall use their reasonable
endeavours to cooperate and find the best commercial solution for the delivery of the Vessel. In
case, however, the place of delivery is or becomes unsuitable for a crew change due to COVID-19
related restrictions prohibiting or materially delaying cither the Buyers’ crew’s embarkation or
Sellers’ crew’s disembarkation (but any crew quarantine period before / after embarkation and/or
disembarkation is accepted by the Parties as not being unsuitable for crew change and the Buyers
shall use their reasonable endeavours to preposition their crew as early as possible to limit the time
lost as much as possible) as proven by official information provided by / available from the local
authorities of the delivery port or place, and the Parties fuail to agree on a reasonable commercial
solution within three (3) Banking Days, the Sellers shall have

the option either:

(i) at Sellers’ cost and expense, the Vessel shall be kept waiting at the delivery port until any locally
applicable restrictions have expired and a crew change becomes possible in which case the
Cancelling Date shall he extended by the additional time required for such waiting but not

exceeding 30 calendar days; or

(i) at a cost to be shared equally between the Buyers and the Sellers, the Sellers to make the Vessel
available at a suitable alternative place near the delivery port mutually agreed by the Parties, to
deliver the Vessel, crew change and underwater inspection (without seeking any further
employment), in which case the Cancelling Date shall be extended by such additional time required
Sor such positioning which under all circumstances not to exceed 30 running calendar days.

If Clause 20(i) becomes effective and the 30 calendar days lapse, then Clause 20(ii) will become
effective immediately.

If the underwater inspection as per clause 6 of this Agreement (the “UWI”) is permitted at the last
discharge port/anchorage, Sellers agree for the Buyers (at their risk & cost) to arrange the UWI

prior to the arrival of delivery port, otherwise, the UWI to be carried out at the delivery port as per
this Agreement.

Clause 21 (SANCTION)

Both Sellers and Buyers warrant that they are not in violation of any sanction laws imposed by the
UN and/or the US and/or the EU and/or the UK. Should either party breach this provision and/or

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

For and on behalf of the Sellers For and of behalf of the Buyers
Dynamic Shipping Navigation S.A. JINCHENG MARITIME INC. of Panama

Name-CHIU, CHING-WEI Name:  SHUM YEE HONG
Title: DIRECTOR Title: DIRECTOR

This Charter Party is a computer generated copy of the "SALEFORM 2012" form printed by authority of Norwegian Shipbrokers' Association using
software which is the copyright of SDSD. Any inserlion or deletion to the form must be clearly visible, In the event of any modification made to the
preprinted text of this document which is not clearly visible, the text of the original approved document shall apply. Norwegian Shipbrokers’ Associalion

and SDSD assume no responsibility for any loss or damage caused as a result of discrepancies between the original approved document and this
document,
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Part
Aoiaiel: Dot The Documentary Committee of The Japan Shipping Exchange, Inc.
Amended Sep. §.L1995
wei ez MEMORANDUM OF AGREEMENT
[Place and Date of Agreement
21st Febmar) 2024 t‘od: vame: NIPPONSALE 1999 P )
1. Sellers (Preamble) :“ Bu\mlhc:mbkl
Vincent ACL Ltd, Morshall Islands { JINLI MARINE INC. of Panama, guarantecd by Jinhui
 Shupping & Transportation Limited. Bermuda
'i
3. Vessel's mame w 4. Flag Registry { Preamble. 13 (a) (it}
M/V VINCENT TRADER (IMO 9833323) % Phil'lppines tlag / Panama flag
5, Chss (Preamble.C16 (b)) o _e_s_uﬁrTJ; and builder's name) (Preamble)
Bureau Veritas "ﬁ]‘) / Jumgsu Hnnlong Shlp Heavy Industn Co.. Ltd.
7. Gress register lonnage (Prenmble) s Snmmer deadweight lonnage [Pncalnblc} T
43,968 i 81.567 ‘
- ]
9, Plaze Date of wpn.mcul mpccnom!’rcambh Cl 3 llJ L I ml l|.‘| Mave Dawe of class rmr«h mmmm {Preamblc) |
Idwal Report at Huanghua, China Yth September 2023 {14 Februany 2024 !
11, Purchase Price (C11) S EEEER S T B
US$ 31,122 450 (United States Dollars Thirty One Million One TTundred Twenty Two Thousand Four Hundred And
Filty) _ -
|’ PMace ot'uluumz (Ci A
L Ph\ sical Closing Tokyo 7
13, an.en rangc !Cl.sl {a) (‘LG(:HIJ (£)1]
At one safe port and accessible safe berth, buoy or safe anchorage in Japan/Singapore range, Sellers are to nominate
the exact port of delivery latest by the date of tendering the twenty (20) days approximate notice.
14, Deliven period (C1. 4 (2)) and Cancelling Date (C1. 4 (a). (3). (@) o el .

| 1st April 2024 to 13th June 2024. But straight afier redelivery from current Cargill fime charter (anderstand Cargill time charter

n:dclncn range from 4% April to 4% June), Ommers z!mll nat do any laden \magc after Larglll redeliveny sinp from time charter.
15, Places (C1 2 4a). CL 4 (en) o

\ USA. Panama, China, Hong Keng, Philippines, London and Japan

Definition of “Banki ng Days™ and “Working Duys™ throughout this Agreement is day's not falling on Saturdays. Sundays or
public holidays in those places,

16. Liguidatcd damages, per day (€1 7 (ep The additional chll&e;.—;‘:'ﬂ“ numhenﬂl from IG lﬂ 26 sl;al]. o ’.]
USLY 15000 be decmed to be fully incorporated inte this Ag
tis mutually aapeed that th d in ascondanee with the 1erms and sondifions sontained herein. T
Signature {Scllers) Signature {Buvers)

1“‘% j A= Humphrey Hodgson  py....... /] roenshum Yee Hong
Titke T B N e TR Title: oo, Djxectpr e S

mﬂ.uey - AR ~FRCT

e



NIPPONSALE 1999

T IS THIS DAY MUTUALLY AGREED between the Sulkers
referred to in Box 1 ("the Selles™) and the Buyers refermed 1o m
Box 2("the Buyers™) that the Sellers chall sell and the Buyers chall
buy the Vessel named in Box 3 with particulars as referned toin
Boxes 4 « 8 {"the Vixsal"), which has boem accepted by the Buyers
following their superficial mspoction of the \essel and examination
of her class pecords as refigred o in Roxes 9 and 10 respectively on
the following terms and conditions.

1. PURCHASE PRICE

The purchase price of the Vessel {“the Purchase Price”) shall be
as stated in Box 11.

2. PAYMENT - See Clause 16

of Delwery- and-Avceplance bemg - duly-signed-by 2
P

3. DOCUMENTATION —see Clause 17
{‘, 5. 2 = ‘- 4 | ~
prevpde—————
— specifring-thet-tho-vessel-4i—free —from—all-debls;
m L -.
alotior-from-the-Seliens ""‘"H‘B.g.“ wpply-s @
Shibise-Cond ."': Irmﬁ . :"‘:?"' .l: "llg.‘_"'.g"‘ i!

i3 such-atherd et B L

{#) Upan delivery the Buyers and the Sellers shall execute and
exchange o Protecol of Delivery and Acceptance. therchy
confirming the date and time of delivery of the Vessel.

(e} Closing shall take place at the place stated in Rox 12,

4 DELIVERY PLACE AXD TIME

{3} The Scllers shall cpsure that the Vessel is ready for deliven
within the Delivery Range stated in Box 13 not before and
not later than the dates stated in Box 14. the lagter date
being the Canvelling Date.
The Sellers shall keep the Buyers informed of the Vessels
tinerary and give the Buyers thisv430) iwentv-live{35)
twenty (200, fifteen (13), ten (10}, seven
(), five (5) approximate and thres (3). two (2). one (1)
days definite notice of the expected. date and place
of readinesx for delivery provided all going well and
unforescen circumstances excepled.
In the event that the Vessel is not ready for delivesy onor
before the Cancetling Date, the Buyers shall have the oplion
of cancelling this Aercement. provided such option shall be
exercised m wriling within two (2) Working Days {which
shall be the days not falling on Saturdays. Sundays, or
Public holidays inthe place stated in Box 15) from the
Canceliing Date. However. if the failure to deliver the
Vesselis causcd by any cvemt over which the Sellers
have no control then the Cancelling Date shall be
wxtended by the comresponding tame lost due to such evemt
hut in no ¢ase shall such extension be for a period of more
than thirty (30} days.
(d) In the event the Bayers do mot clect to exercise the aption to

b
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-
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©

62
63
64
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67

cancel this Agreement in accordance with sub-clausc (¢)
above. they shall have the right to designatc a new date for
delivery of the Vessel, provided such right & exercised in
writing within two (2) Working Days from the Cancalling
Date. and such designated date shall be the new Cancelling
Dage a< if'statesd in Box 14, However if no new Cancelling
Date s designated by the Buvers in aceordance with this
sub-clause there shall bo no further Cancelling Date and the
Sellers shall deliver the Vessel as soon as practicable.
Notwithstanding the exercise of duc diligence by them.
if the Sellers antivipate that the Vessel will not be rcady for
delivery by the Cancelling Date. {whether it be the fust
agreed Cancelling Date or any subsequent Cancelling
Datu as provided for in sub-clause (d) abovo). then the
Sellers may notify the Buyers in writing staling the date
when they anticipate that the Vessel will be ready for
delivery and propasing that that date shall be the new
Cancclling Date.

L'pon reecipt of such notification the Buyers shall have the
eplion to canced this Agrcomiont providd such option s
cxorcised in writing within twe {2) Working Davs from the
reccipt of the aforesaid notification from the Sellers, It the
Buyers do not exercise the oplion fo cancel this Agrosment,
the date proposed by the Sellers shall be the new Cancelling
Datz as if statest in Box 14

DELIVERY COXDITION — see Clause 18
{2} ‘Ihe - Selters —shall- delives the—Vesscl-to- dho-Buyers

B st
: i 3 & 5

(b4-Lpon-the Vessel being-delivend1o-and-sosapiod by

M . ' " !F'i& a‘“ = _mni ﬁ.M
hevese fiabiitv-whatsoever for any-fauh-or defivieney in

I - I . - F' :- ' ﬁ I‘IE'!>!lh’
At et e R e e P P

UNDERWATER INSPECTION —see Clause 19

torim-Box 3 (“the Classification-Seciely”) camv-out aa
< o oEie Vasnels iumidas Selaict

aacnngen ooy Bl ) 40 i £ W
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NIPPONSALE 1999

rugiiirslprarto the aestechoduled devdasinp bathe
Classifioation-Socislythen the Sellers shall repair the

Clascil

UL L Ty

{1 In the event that the Vesselis drydocked 1o sfiectrepairs of
B T L INNEREEES NP

Socielyy

Scliery shall- have the - right-te- designate—the-dndosk
phee as the new delivery-place- if such. drydosk -place
15 wathin -Bre- Dl Rammué—:—llm—l—-—lmh
event the Buvers shall Iuvolhn ng.h-twslcnnd paintihe
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NOTICE OF READINESS AND LIQUIDATED

{2) Wlen the Vessel bocomes is at the place of delivery and

in every resprect physically and ducomentarily reads for

delivery in accordance with this Agreemens, the Sellers
shatl lender Lo the Buy s a written Notice of Readiness for

Deliveny.

The Buyers shall taks over the Vessel within theee (3)

Danking

Days aftcr the day of reczipt of such Notice of Readiness

for Dclivery.

(<) In the event the Buyers do not take delivery of the
Vesscl within the period specificed above, the Buyers
shall pay to the Sclless for cach dav of the delav up to the
tenth { 10th) day the delay the Tiguidated damages as
stated in Box 16 Ifshe delay exceeds ten (10) days
then the Scllers shall have the night o caneel this
Agreement and claim damages fos their losses flowine
thesefram.

(b

=

TOTAL LOSS AND FORCE MAJEURE

Should. before delivery, the Viexsel become an actual,
constructive or compromiscd total loss (not being a result of an
aci ot omsssion of the Sellers committed with the intent 1o causc
such total loss or recklessly and with knowledge that such todal
foss would probably result therefiom}, or should the Viessel not
be able to be deliversd betore the Cancelling Datc through the
outhreak of war, the sestraint of Governments, Prinses or
People. politscal reasons or any other canse over which the
Selbers have no wontrol then this Agreement shall be null and
vaid and neither panty shall he Fable 1o the other. In such
event the Deposit together with interest accrued thereon, if any.
shall be immediately released in full to the Buyers,

TRANSFER OF TITLE AND RISK

Title and risk to the Vessel topether with everything belonging
to her, shall pass to the Buvers upom both pasment of the
Purchase Price and delivery of the Vessel havi ing oocurred,
Delivery of the Vessel shall be deemed to take place at the date
and time spevified in the Frotocol of Delivery and Acceplance,

BELONGINGS AND BUNKERS

The Sclicrs shall deliver 1 the Buyers the Vescel with
cvenything helongng o her a1 the time of the superficial
inspection referred to in the Box 9 including all spare parts.
stores and cquipment, on hoard or om shore, used or unused.
which shall be included in the sale and be taken over by the
Buyers wilhont extra payment - excopt such things as arc in
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the normal course of eperations used duning the period hetween
the mpc:tﬁcial impectiun and dz!i\-a\'. FheSellers-shall

WM%MMM
The v nud has no spau- prupelh-r nor spare tail-shaft.

e - i
evidenoed by supporting veuchen-Paymant under thisclause
battt i i olvor-oEthe Nesaekind

e P et et B3 e e

Buyers shall take over and pay anly for remaining unused
lubricating oils in designated storage tanks and
scalediunopencdfunbroached drums and cans as onboard at
the time of delivery.

Bunkers remaining on board shall be paid by the Buyers at
Singupare Platis price at the day when Sellers tender the (wo
{2) days definite notice of delivery as published in
Bunkerwire (in case that day Platts does not publish prices,
then the last published price in Bunkerswire 1o apply)

LU'nused lubricating oils remaining on board shall be settled
a3 per Sellers' last net prices (less any discounts and
excluding barging expenses but including packing charges
and port surcharge) as cvidenced by invoices or vouchers.

Uiused lubricating oils are defined as those oils which have
not passed through the systeny and w hich are stored in
deignated slorage tanks andfor sealed drums.

Quantities of lubricating vils to be determived and agreed
after joimt measurcment of Scllers’ and Buyers’
repressttatives latest by 3 (threw) duys prior (o expected
date ol delivers of the vessel,

EXCLUSION FROM TUE SALE

The Sellers have the right to take ashore all crockery, catlen,
linen and other articles bearing the Sellers” {lag or name.
provided the Sellers substitute the same for an equivalent
numbertype of similar unmarked items. Books. casseties
and forms ¢ls.. exclusivgly Yor use by the Sellers on the Vessel
shall be tahen ashore before delivery. Personal effects of the
Master. Officers and Crew including slop chast and hired
equipment. if’ any, are ¢xvluded from this sale and shall be
removedd by the Sellers prior to delivery of the Vessel.

Hired items to be excluded such as welding/freon gas and
gas cvlinders (including medical oxygen) manufactured by
Unitor, Inmarsat telephone in cngioe room 3 1 unil and
ChartCo receiver x 1 unit and ofl life rafis and C harterers’
propesty.

Exclusion list as following.

Reverting...

CHANGE OF NAME ETC.
The Buyers undertake to change the name of the Vesscl and
alter the funmc| markings upon delnvery of the Vessel,

ENCUMBRANCES ETC.

The Sehlers shall deliver to the Buvers the V'essel free from all
debis. encumbrances, mortgages, charter, arrests, claims,
taxes and maritime liens and is not subject to Port State or
any other administrative detentions and with evidence of
deletion from both Panama and Philippines g andior an
undertaking to provide deletion certificates within 30
(thirty) days of delivery, The Scllers hercby undertake to
indemnify the Buvers against all elaims of whatever nature
made against the Vessel in respect of liabilities incurmad prior to
the time of delivery.

Sellers warrant that the vessel is not blacklisted by the Arab
Boycott League nor any other irade union, any government,
state, country, nation or organisation whaisoever, Sellersio
also warrant that the vessel has never traded with North
Kuorea, Cuba, Isracl, Venezucla and [ran and has not traded
with Russia in the past 3 years. Scllers to also warrant that
the vessel is neither Iranian owned, beneficially owned or
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controlled, or managed or operated or crewed nor
blacklisted by United States Treasury Department, Office of
Foreign Assets Control (OFAC), nor subject to sanctions by
United States, European Union, United Nations or ol her
Guyernmental authorities.

Upon delivery the Sellers shall provide a certificate from an
approved/recognised authority that the vessel is free from
AGM if the vessel is delivered in an AGM ares and season.

14 DEFAULT AND CONPENSATION 236
(2) Shoukl the Buyers default in the payment of the Deposit or 237
the balanee of the Purchase Price in the manner and within 238

the time herein specified, or the Buyers otherwise fail 1o 239
perform their obligations under this Agroement and such 240
failure is not remedied within seven (7) dava following 241
receipt of a notise of default from the Sellers o the Buvers, 242
then the Sellers shall have the right to cancel this 243
Agreement. In such cvent the Deposit if' alrcady paid. 234
together with interest acerued therson. if any. shall be 245
forfeited 1o the Sclbers. If the Doposit has pot yot bewn 6

paid the Sellers shall have the right 1o receive the amount 247
cquivalent 10 the Deposit from the Buvers. If the Depositor 248

the amount cquivalent (o the Dposit docs not cover the 249
Sellers’ losses. the Scllers shall have the right to ¢laim 250
further compensation trom the Buvers to secover such 251
losses.

{b) Should the Sellers detault in the delivery of the Vessel with 252
everything belongimg 10 her in the manner and within the 253
time bawin specificd. or the Sellers otherwise fail 10 254
pertorm their obligations vader this Agrecwncnt and such 255
failure is not renedied within seven (7) days following 256
reveiplof o netice of dofaull froan the Buyors to the 257
Sellers, then the Busers shall have the ight W cance] this 258
Agreanent. In such ovent the Buyers shall have the ight e 239
be paid the amount cquivalent 1o the Deposit by the 260
Sellers and the Deposit. if already paid. together with 261
interest accrucd thereon, i any. shall be released to the 262
Ruyers. 10 the amount equivalent o the Deposit does not 263
cover the Buvers' losses the Buyers shall have the right 1o 264
claim further compensation from the Sellers 1o recover 265
such bosaes.

15, ARBITRATION —see Clause 21 266
“rry—ad-atdi e aridre et ar e sonneetomwith - iy 267
Agreomentshall besubmitted-to-arbiteation—held—in—TFokyo—at 268
haTolna bl bittionC: ision{=FONIACS of 269
T Japan Shipping Exchange, -Inw m—iawﬂlmuw-uh-ﬂu 270
Fotrhe S e trthercieand-thesvwand 7

f g
16, PAYMENT
As security for fulfliment of this Agreement, the Buyers, or the
Buvers® shareholder, shall remit a deposit of ten (10) per cent of
Purchase Price ("the Deposit™) into an Kscrow account set out in
the Escrow Service \greement for Deposit within three (3)
banking davs from 1he date of signing this agreement by both
parties on PDF (Portable Document Format) but not later than 7
days from the date of signing this agreement by both partieson
P'DF (Portable Document Format) or from the date at which
Escrow Agent confirma that the escrow account is opened and
operational, whichever is the latest. NAKASHIMA LAW
OFFICE (Katsumi Nakashima, attorney-at-law) is appointed as
an Fscrow Agent. Escrow Serviee fee for Deposit LSS 3,000 is
equally borne by Sellers and Buyers, and same for Balanve
'S8 3,000 is borne by Huyers.
The parties shall proside to the Escrow Holder all necessary
dacumentation (o open and maintain the account without delay.
Any interest earned on the Deposit shall be credited to the Buyers.
Bank charges at Boyer's Bank and intcrmediate Bank, if any, o
be for the Buyers' account, Bank charges at Sellers' Bank. il any,
to be for the Sellers” account.
The Deposit shall be pald to the Scllers as a part of the Purchase
Price in the xane manner as the-balnneeof-the-ninely-(U8)-per
eent-of the Furehase Priceas provided for hercunder.
The Buyers and/or the Buyers' sharcholder and/or the Buyers’
financier shall remit the balance of the Purchase Price (Y0% plus
payment for unused luboil remaining on board, and others if any, at the

time of delivery) to the Escrow Account sef out in the Escrow Service
Agreement for Ralance no later than three (3) banking days prior o the
expecied date of delivery ol the vessel.
On delivery of the Vessel, byt not later than three (3) Hanking Duys
after the date that Notice of Readiness has been given, bath moniex, the
Deposit and the Balance, shall be released/paid 1o the Scllers against the
Protocol of Delivery and Acceptance of the Vessel duly signed by both
partivs,
Follow ing signing of the Protocel of Delivery and Aceeptance by the
Sellers and the Hoyers,
(1) the Deposit shall be reloased/paid to the Sellers pgaing a written
instruction to the Escrow Agent st out in Schedule A of the Facrow
Service Agreement for Deposit duly signed by the Sellers and the
Buvers and
(2) the balunce of the Purchase Price (00% plus payment for unused
luboil remaining on board, and others if any) shall be released/paid
ta the Scllers against 8 written instruction to the Escrow Agentin
the furm set ool in Schedule A of the Escrowm Serviee Agreement for
Balance, duly signed by the Bavers
Only upon effective and irrevocable release to the Sellers account of the
Deposit and Balunce of the Parchase Price and all other sums payable
uinder this Agreement and the Fscraw Tlolder’s and the Sellers® bank's
{in case the Balance be remitied thercto) confirmation thereof shall the
Buyers' obligation to effect payment undor this Agreement be decmed
1o Ilan been pﬂferm:d.

m&sﬂnpm ehosing meeting in-Fokye:

17. DOCUMENTATION

At the time of delivery/idusing aml in exchange for payvment of the
Purchase Price the Sellers shall furnish the Buyers with all mecessary
delivers ducumnents reasonably required by the Buyers for the vessel™s
legal transfer of clean title wnd reghbteation under their intended fapg. A
Iint of these dovuments i v be agroed us soun as possible sfler the
execution of this Agreement and to be incorporated into the MOA in
the form of an Addendum. Agreement on the list of documents not to
delay the signing of the MOA

The Sellers shall, at the time of delivery, haml 10 the Buyers all
classification certificates as well as all manuaks inciuding all plans,
drawings, ofc., which are not required to return to regisiry/BY or
relative authorities. Afer delivery of the vessel, al the Buyers request
other technical documentation which may be in the Sellers’ possession
shall prompily be forwarded to the Buyvers at the Buyers' cost. The
Sellers may keep logbooks but the Duyers to have the right to take
copies of those at the Buyers’ cost. -\l original Oll Record Books, dry
dock works [liles, technical and maintenance fites to be left on board.
The Sellers also hereby warrant that they will forward to the Buyers, at
least one full and complete set of plans/dr awings/instructions books in
English w1 Buyers' accouml. Sellers to provide any documents/
drawings/plans/manuals available in electronkc farmat,

18 COMDITON UN DELIVERY

Live vessel shall be delivered as she is af the time ol inspection, fair wear
and tear excepted, and free of stowaways/Sellers’ crem with ber Class
maintained without condition/recommendation, free of average damage
affecting the vessel’s class, and with her cassification certificates and
national, international trading certificates, as well ax all wiher
certificates the Vessel had as Mag of Philippines at the time of inspection,
clean, valid and unextended without conditivnrecommendation by the
Clussification Society or the relevant authorities. Vessel is (Class
maintained withowt condition/recommendations as of the date of
inspection on 9* September 2023, In case Vessel got damaged affecting
Class condition/recommendation after the date of inspection, the xame
to be dealt with in same way as stated in clause 19 a) and b).

The vessel shall also be delivercd free of cargo with empty. clean and
swepl holds at the time of delivery. The Sellers, however, have an
option to leave the hold as they are as lefl by stevedores without holds
clcaming afer completion of discharge by payving U'SS 5000 to the
Buyers as lampsum holds cleaning charges including dunnage removal.

19, UNDERWATER INSPECTION

No dry docking clause is 1o apply, but at the time of delivery the Scllers
shall confirm o the Buyers, in writing, that 10 the best of their
knowledge the vessel has oot touched boltom mor suffercd any
underwater damage sinee last dry docking until the time of delivery of

.
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the vessel However, the Buyers shall huve the right to arrange 2 diver
approved by the class (BV) and BV Class Surveyor to be arranged by
Sellers. Underwater inspection and Class surver to be Buyers accnunt.
If any damage be found as to affect the vessel’s class, then Sellers shall
arrange for the vessel to dry dock.

a) I class requires Immediate dry ducking of the vessel then the dry
docking will be at the Sellers” expense. The Buyers shall then have the
righl to carry out their own works ar their risk and expense and
without causing delay to the Sellers’ work and not 1o intecfere with
same. The Buyers have the right to attend the dry docking without
interfering with the Scllers or class survevors work., Should Buyers
work delay the un docking beyond the time that Seliors warks are
completed, then, provided that the vessel iv in all other respects in
accordance with the MOA, the Sellers have the right to present Notice
of Readiness whilst the vessel is dry dncking. In any cvent, Sellers
remain responsible for the un-docking costy, even iff should this result in
the vessel being delivercd to the Buyers dry dock.

b} In the case of a class conditlon calling for repair of such defects at a
Imter stage or at the next class schedule dry docking, then the Sellers
shall pay the Buyers a mutually agreed lumpsum compensation figure
covering the cost of such works. If a figure cannol be mutually agreed
then the Duyers and the Sellers shall both obtain a quotation for the
repairs frum a first class shipyard near to the delivery port and the
compensation is to be the average of thear fwe quotaiions.

It is mutually understiood that the compensation consists of direct
repair cost only and does mot include cost such as drydocking fee.
general expense, deviation, and off hire etc.

Underwater inspection-H-Buyrersrghi-to-eorrroet—irerereied shall
take place @l a suituble place/port where water visibility, sea and
wenther conditions alluw te carry vul an umlerwater inspection withowt
andur delay (o the satisfuction of divers and Class representatisefs).
Bayers Scllers are responsible for finding a suitable place/port
(suitableness to be judged by divers and class representative(s)) for
Underwater inspection. Vessel, if necessary, should be shifted 1o
suitable place/port for such inspection ar Sellers’ accountnimenrisk as
agree In Box 13, Sellers shall tender Notice of Readiness (NOR) afer
the underwater inspection has been completed, then the three (3)
banking days for the Buyers to 1ake over the vessel starts 1o count — also
see Clause 7.

In any case Buyers shall carry out wnderwater inspection without
undue delay.

20. BUYFRS' REPRESEXTATIVES

Immediately After this Agreement has been signed by the parties and
the deposit has been lodged, the Buyers have the right to place two (2)
representatives on board for familiarisation purposes only in last
voyage before delivery. Such representatives to be at Buvers® risk and
expenses and sign Owners usual Letter of ITndemuity prior 1o hoarding
vessel.

Buyers® representatives shall not interfere with Owuners'Charterees
ships aperation in all respects,

Buyers' representatives are vequired to submit the following before
bourding.

- Photo 1D

-LO1

- Owners Questionnaire

- A COVID-19 vaccination certificate (at least two doses needed)

- PCR test or Rapid test in Ruyers option negative certificate issued

within 3 days before joining the vessel

All visitors are requested to bring and wear a mask all the time while
uphoard and also to fill oul the attached questionnaire and submit the
com pleted ane 1o the Master and our office before joining the vessel.
Thuse who have sus pected diagnosis of COVID- 19 such as fever, cough,
and breathing problems are not allowed 1o board the vewsel.

21 ARBITRATION

Any and all disputes arsing out or in connection with this Agreement
shall be submitted to arbitration held in London in accordance with
English law and the award given by the arbitrators shall be final and
binding on both partics. All the arbitrutors are to be full members of
the LMAA,

22. CONFIDENTIALITY

The detils of this sale are to be kept private and confidential unlexs any
party is required 1o make disclosure pursuant to any Iews, rules or
regulations. However, even if, despite the best efforts of all partics
involved, details of this sale become known or reported on the market,
neither the Scllers nor the Buyers have the right to withdraw or to fail
to fulfil all their obligations under the agreed contract.

It is acknowledged that the Intermediate holding com pany of the
Buyers, Jinhui Shipping and Transportation Limited (*Jinhui
Shipping™) and the parent company of Jinhui Shipping, Jinhui
Holdings Company Limited (“Jinhui Holdings™) will need tu make
announcements pursuant to the rules and regulations of the Oslo Stock
Exchange and the Hong Kong Stock Exchange respectively:

Tlids Sale was conditiunal upon approval by majority sharcholders of
Jinhui Holdings holding more theu 50% iuterests in Jinhui Holdings,
which has already been obtained.

23, EIIDEMIC / COVID-19

Should apy guvernmental measares relating W the Corons Virus (eg
quarantines of the vessel or the crew, port closures, travel bans for erew
or the parties’ representatives, closure of ship regisier authorities, ric.
(hereinafter “the Corvna Measures™) render it im possible (and not only
more sireauous) for Seller to deliver the vessel or for Buver to take
delivery a1 the mutually agreed time and place of dellvery (inclusive of
cases where would prove nol possible for Buyers' crew 1o be on board
limely/Sellers’ crew off-signing due lo travelling or other couniry or
prefecture entry restrictlons which are out of the Buyers'/Scllers'
conirol), then the cancelling date shall be extended bv the
corresponding time lost due 1o such event. It is understood that in such
case the Sellers or Buyers will not be in defaull. Sellers are allowed to
tender Notice of Readiness but any delay in Buyers taking delivery of
the vessel should not be counted as “three (3} banking dayvs” in
accordance with Pact 11 Clawse 7 until restrictions have lifted. In such
cave, the “three (3) banking days™ in eccordance with Part IT Clause 7
will start counting upen official governmental announcement has becn
published.

Both Sellers and Buyers shall use their best endeavours 1o agree on a
mutually suitable alternative tinie and place for delivery, For-whiek time
and bunkers for the deviation to be shared by S0/50.

However, if such agreement is not reached within LS days after arrival
of the vessel at the mulually agreed port of delivery or within 15 days
after both parties enter into discassion in line with this clause (which 1o
be clearly announced by either party in email), the deal to be null and
void and deposit to be returned immediately back ta Buyers together
with intereat rate if any without any claim by cach party to the other.

24, ENTIRE AGREEMENT CLAUSE

The written terms of this Agreement comprise the entire agreement
beiween the Buyers and the Sellers in relation ta the sale and purchase
of the vessel and supersede all previous agreements whether aral or
wrilten between the parties in relation thereto,

25, Sanctions

The warpanties in this clause apply from the time of entering the
Agreement until the purchase price has been paid in full and the Buyers
have taken delivery of the Vessel

#.  Scllers snd Buyers cach warrant that they are not subject 1o any of
the sanctions, prohibitions, restrictions and/or boycolis on any
specific persons, entities and bodies imposed by the laws of the
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Furopean Union, United Nations, UK, Japan andior the United
States of America and that they are cach contracting as principals
und nol acting agents, trustee or nomince on behall of any person
or entity with whom transactions are probibited or restricted as set
out in this sub-clause.

b.  To best of knowledge, Sellers further warrant that the Vessel ix not
u designated vessel or chartered lo carrying cargoe for prohibited
interests.

¢ Buyers and Sellers shall be liable t¢ indemnify the other party
against any amd all claims, loxses, damage costs and fines
whatsuever suffered by the other party resulling from any breach
of warranty as aforcsaid and in accordance with this Agreement.

26, Viessel Details

Ship’s Name: VINCENT TRADER

IMO : 9855525

Flag : Philippines

Class : Burcan Veritas

DWT : 81,567

LOA/Beam/Depth (metres) : 229, / 32.26m / 20.05m
DBuili : 2019



APPENDIX II UNAUDITED PRO FORMA

FINANCIAL INFORMATION OF THE GROUP

A)

UNAUDITED PRO FORMA FINANCIAL INFORMATION OF THE GROUP

Introduction

The unaudited pro forma financial information (the “Unaudited Pro Forma Financial
Information”), comprising the unaudited pro forma consolidated statement of financial position of
the Company and its subsidiaries (collectively the “Group”) and related notes, has been prepared in
accordance with Rule 4.29 of the Listing Rules for the purposes of illustrating the effect of the
Acquisition of the First Vessel and the Acquisition of the Second Vessel as if it had been completed
on 30 June 2023.

The Unaudited Pro Forma Financial Information is prepared based on the unaudited
consolidated statement of financial position of the Group as at 30 June 2023, which has been
extracted from the published interim report of the Company for the six months ended 30 June 2023,
after making pro forma adjustments relating to the Acquisition of the First Vessel and the Acquisition
of the Second Vessel, as if it had been completed on 30 June 2023.

The Unaudited Pro Forma Financial Information has been prepared for illustrative purpose
only and because of its nature, it may not give a true picture of the Group’s financial position
following the completion of the Acquisition of the First Vessel and the Acquisition of the Second
Vessel. Further, the Unaudited Pro Forma Financial Information of the Group does not purport to
predict the future financial position of the Group after the completion of the Acquisition of the First
Vessel and the Acquisition of the Second Vessel.

The Unaudited Pro Forma Financial Information of the Group after the Acquisition of the First
Vessel and the Acquisition of the Second Vessel should be read in conjunction with the historical
financial information of the Group as set out in Appendix I to this circular and other financial
information included elsewhere in this circular.

Unaudited Pro Forma Consolidated Statement of Financial Position

As at Pro forma Pro forma
30 June 2023 adjustments  Notes (ii) total
HK$°000 HK$°000 HK$’000
Notes (i)
ASSETS AND LIABILITIES
Non-current assets
Property, plant and equipment 2,909,898 484,165 (a),(b) 3,394,063
Right-of-use assets 163,426 163,426
Investment properties 361,640 361,640
Financial assets at fair value
through OCI 97,581 97,581
Intangible assets 822 822
3,533,367 4,017,532

- 17 -
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FINANCIAL INFORMATION OF THE GROUP

As at Pro forma Pro forma
30 June 2023 adjustments  Notes (ii) total
HK$’000 HK$’000 HK$’000
Notes (i)
Current assets
Inventories 15,573 15,573
Loan receivables 12,304 12,304
Trade and other receivables 145,188 145,188
Financial assets at fair value
through profit or loss 194,064 194,064
Tax recoverable 1,328 1,328
Pledged deposits 3,951 3,951
Bank balances and cash 238,811 (145,247) (c),(d) 93,564
611,219 465,972
Current liabilities
Trade and other payables 101,255 101,255
Secured bank loans 308,701 13,809 (c),(d) 322,510
Lease liabilities 25,161 25,161
435,117 448,926
Non-current liabilities
Secured bank loans 444,275 325,109 (c),(d) 769,384
Lease liabilities 135,430 135,430
579,705 904,814
Net assets 3,129,764 3,129,764
EQUITY
Equity attributable to
shareholders of the
Company
Issued capital 381,639 381,639
Reserves 1,396,467 1,396,467
1,778,106 1,778,106
Non-controlling interests 1,351,658 1,351,658
Total equity 3,129,764 3,129,764

- 18 -
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Notes:

(6] The amounts are extracted from the unaudited consolidated statement of financial position of the Group as at
30 June 2023 as set out in the published interim report of the Company for the six months ended 30 June 2023.
No adjustment has been made to reflect any operating results or other transactions of the Group entered into
subsequent to 30 June 2023.

(ii) Notes to the pro forma adjustments

(a) The increase in property, plant and equipment represents the consideration for the First Vessel of
US$30,950,000 (approximately HK$241,410,000).

(b) The increase in property, plant and equipment represents the consideration for the Second Vessel of
US$31,122,450 (approximately HK$242,755,000).

(c) Approximately 70% of the consideration amount of the First Vessel of US$21,665,000 (approximately
HK$168,987,000) will be paid from a three-year term loan, thus the Group’s current liabilities will be
increased by US$883,000 (approximately HK$6,885,000) and non-current liabilities will be increased
by US$20,782,000 (approximately HK$162,102,000). The remaining amount of US$9,285,000
(approximately HK$72,423,000) will be paid from the internal resources of the Group, thus reducing
the bank balances and cash of the Group.

(d) Approximately 70% of the consideration amount of the Second Vessel of US$21,786,000
(approximately HK$169,931,000) will be paid from a three-year term loan, thus the Group’s current
liabilities will be increased by US$888,000 (approximately HK$6,924,000) and non-current liabilities
will be increased by US$20,898,000 (approximately HK$163,007,000). The remaining amount of
US$9,336,450 (approximately HK$72,824,000) will be paid from the internal resources of the Group,
thus reducing the bank balances and cash of the Group.

- 19 -
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INDEPENDENT REPORTING ACCOUNTANT’S ASSURANCE REPORT ON THE
COMPILATION OF UNAUDITED PRO FORMA FINANCIAL INFORMATION

TO THE DIRECTORS OF JINHUI HOLDINGS COMPANY LIMITED

We have completed our assurance engagement to report on the compilation of unaudited pro forma
financial information of Jinhui Holdings Company Limited (the “Company”) and its subsidiaries
(collectively the “Group”) by the directors for illustrative purposes only. The unaudited pro forma
financial information consists of the unaudited pro forma consolidated financial statement of
position as at 30 June 2023 and related notes as set out on pages 17 to 19 of the Company’s
circular dated 27 March 2024 (the “Circular’). The applicable criteria on the basis of which the
directors have compiled the unaudited pro forma financial information are described on pages 17
to 19 of the Circular.

The unaudited pro forma financial information has been compiled by the directors to illustrate the
impact of the acquisition of vessels (the “Acquisition of the Vessels”) on the Group's financial
position as at 30 June 2023 as if the Acquisition of the Vessels had taken place at 30 June 2023.
As part of this process, information about the Group’s financial position has been extracted by the
directors from the Group’s unaudited consolidated financial statements for the six months ended
30 June 2023, on which no review report has been published.

Directors’ Responsibility for the Unaudited Pro Forma Financial Information
The directors are responsible for compiling the unaudited pro forma financial information in
accordance with paragraph 4.29 of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”) and with reference to Accounting Guideline
(“AG") 7 Preparation of Pro Forma Financial Information for Inclusion in Investment Circulars issued
by the Hong Kong Institute of Certified Public Accountants (*“HKICPA").

Our Independence and Quality Management

We have complied with the independence and other ethical requirements of the Code of Ethics for
Professional Accountants issued by the HKICPA, which is founded on fundamental principles of
integrity, objectivity, professional competence and due care, confidentiality and professional
behavior.

Our firm applies Hong Kong Standard on Quality Management 1, Quality Management for Firms
that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services
Engagements, which requires our firm to design, implement and operate a system of quality
management including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.
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Reporting Accountants’ Responsibilities

Our responsibility is to express an opinion, as required by paragraph 4.29(7) of the Listing Rules,
on the unaudited pro forma financial information and to report our opinion to you. We do not accept
any responsibility for any reports previously given by us on any financial information used in the
compilation of the unaudited pro forma financial information beyond that owed to those to whom
those reports were addressed by us at the dates of their issue.

We conducted our engagement in accordance with Hong Kong Standard on Assurance
Engagements 3420, Assurance Engagements to Report on the Compilation of Pro Forma Financial
Information Included in a Prospectus, issued by the HKICPA. This standard requires that the
reporting accountant plan and perform procedures to obtain reasonable assurance about whether
the directors have compiled the unaudited pro forma financial information in accordance with
paragraph 4.29 of the Listing Rules and with reference to AG 7 issued by the HKICPA.

For purposes of this engagement, we are not responsible for updating or reissuing any reports or
opinions on any historical financial information used in compiling the unaudited pro forma financial
information, nor have we, in the course of this engagement, performed an audit or review of the
financial information used in compiling the unaudited pro forma financial information.

The purpose of unaudited pro forma financial information included in an investment circular is solely
to illustrate the impact of a significant event or transaction on unadjusted financial information of
the Group as if the event had occurred or the transaction had been undertaken at an earlier date
selected for purposes of the illustration. Accordingly, we do not provide any assurance that the
actual outcome of the event or transaction at 30 June 2023 would have been as presented.

A reasonable assurance engagement to report on whether the unaudited pro forma financial
information has been properly compiled on the basis of the applicable criteria involves performing
procedures to assess whether the applicable criteria used by the directors in the compilation of the
unaudited pro forma financial information provide a reasonable basis for presenting the significant
effects directly attributable to the event or transaction, and to obtain sufficient appropriate evidence
about whether:

e The related unaudited pro forma adjustments give appropriate effect to those criteria; and

e The unaudited pro forma financial information reflects the proper application of those
adjustments to the unadjusted financial information.

The procedures selected depend on the reporting accountant’s judgment, having regard to the
reporting accountant’s understanding of the nature of the Group, the event or transaction in respect
of which the unaudited pro forma financial information has been compiled, and other relevant
engagement circumstances.
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The engagement also involves evaluating the overall presentation of the unaudited pro forma
financial information.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Opinion
In our opinion:

(a) The unaudited pro forma financial information has been properly compiled on the basis stated;
(b) such basis is consistent with the accounting policies of the Group; and

(c) the adjustments are appropriate for the purposes of the unaudited pro forma financial
information as disclosed pursuant to paragraph 4.29(1) of the Listing Rules.

Grant Thornton Hong Kong Limited
Certified Public Accountants

Hong Kong

27 March 2024
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Jinhui Holdings Company Limited
26/F Yardley Commercial Building
1-6 Connaught Road West

Hong Kong

31st January 2024

Ref: cvl/35762-24

Dear Sirs,

In accordance with your request and subject to the terms and conditions we have agreed with
you, we, Clarkson Valuations Limited (CVL), have prepared this Valuation by (i) collating
shipbrokers’ price estimates and/or ideas and market knowledge (ii) then seeking to validate
such price estimates and/or ideas, where possible and approgpriate, with details held on our
database, information in relevant works of reference in our possession and particulars given to
us for the preparation of this Valuation. PLEASE NOTE: We have relied upon price information
provided by Brokers who are in the same group as those who, during the usual course of their
business, have been commercially involved in the fransaction of the Vessel described below.

CVL has not physically inspected the Vessel nor inspected its classification records. We have
assumed that the Vessel was in good and seaworthy condition and would have been delivered
free from all debts, registered encumbrances and maritime liens.

CVL is of the opinion that the approximate market value of the below mentioned Vessel, as at
30M January 2024, on the basis of prompt charterfree delivery on the date indicated, as
between a willing Seller and a willing Buyer for cash payment under normal commercial terms,
was:

Bulk Carrier
X X Loa Beam Holds / . . Charterfree
Vessel Name Dwt Built Builder (m) (m) Hatches Main Engine Value (US$)
. MAN B&W
NEW DELIGHT 181,279 2012 Imabari SB 292.0 45.0 9/9 6570MC-C7.2 31,000,000

This Valuation is based solely on a subjective opinion of the approximate market value applying
the methodology described above as at the above Valuation date only and should not be
taken to apply to any other date.

All statements made are statements of opinion and are not representations of fact. Any person
contemplating entering a fransaction of any nature whatsoever or otherwise having regard to
this Valuation should satisfy himself by inspection of the Vessel and its records, or otherwise, as
to the correctness of the statements which this Valuation contains.

A%

Clarkson Valuations Limited

Registered office: Commodity Quay | St Katharine Docks | London | ETW 1BF | United Kingdom | England No. 3354934
T: +44 (0) 20 7334 0000

clarksons.com

VAT Number: GB 245 9035 56 | Quality system registered under ISO 9001, Certified by BSI, Licence Number FS 30573
1
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No assurance or representation is given that the Valuation given would have been sustained or
that it would have been realisable in any actual transaction.

This Valuation has been provided solely for the private use of the person to whom it is addressed
or to such other person to whom we have consented that this Valuation may be provided. By
accepting the provision of our services in respect of this Valuation or by otherwise using or relying
on this Valuation, you have accepted either our terms and conditions as specifically agreed
between us in writing or, in the event of no such agreement in writing, our terms and conditions
including the limitation of liability provisions at www.clarksons.com/terms-of-business/

No person other than the named addressee of this Valuation shall have any rights whatsoever
as arising out of or relating to this Valuation under the Conftract (Rights of Third Parties) Act 1999
or otherwise.

For and on behalf of
CLARKSON VALUATIONS LIMITED

ra A M-

Director Authorised Signatory
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CERTIFICATE OF VALUATION

Date:  21% February 2024

To: JINHUI HOLDINGS COMPANY LIMITED
26% Floor, Yardley Commercial Building,
1-6 Connaught Road West,
Hong Kong

MYV “VINCENT TRADER” (IMO No. 9855525)

From our examination of the current entries in the appropriate Reference Sources, it appears that the vessel was
built in 2019, by Jiangsu Hantong HI, China, is of about 43,968 tons gross register and about 27,533 tons nett
register, is classed with BV, having one deck, is shown as capable of carrying about 81,567 metric tons
deadweight, is fitted with a MAN-B&W 6S60ME-C8.5 / TIER 11 engine and Ballast Water Treatment System.

We should make it clear that we have not made a physical inspection of the vessel, nor have we inspected the
vessel's classification records, but we have assumed for the purposes of this valuation, that the vessel is in good
and seaworthy condition.

After careful consideration, we are of the opinion that the charterfree market value of the above vessel as at 215
February 2024 between willing Buyer and willing Seller basis delivery in an acceptable area, free of
encumbrances, maritime liens and any other debts whatsoever is: -

US$ 31,500,000.00
(Say: United States Dollars Thirty One Million Five Hundred Thousand)

The figure mentioned above relates solely to our opinion of the market value of the above vessel as at 21%
February 2024 and should not be taken to apply at any other date. In addition no assurance can be given that the
valuation will be sustained or is realisable in an actual transaction.

We believe that the above valuation and particulars are reasonably accurate, but all statements made above are
statements of opinion and are not to be taken as representations of fact. This valuation is for general information
and has not been produced for any specific purpose. No assurance is given as to the suitability of the valuation
for use in relation any specific project or transaction. Any party contemplating entering a transaction should
satisfy themselves by inspection of the vessel or otherwise as to the correctness of the statements and
assumptions which the valuation contains.

This valuation is provided solely for the private use of the addressee and cannot be published, circulated or
provided to any third party without the express written agreement of Braemar Valuations Limited. No
responsibility can be accepted for any use by any third party and you will indemnify Braemar Valuations
Limited and all associated companies for any loss or damage including all legal expenses arising out of any
allegation of reliance on this valuation by such a third party.

Additionally this valuation is not to be used in a public document or a fund-raising document without our prior
written consent.

It must be appreciated that ship values can be very volatile, unstable and irregular. Information on comparable
transactions and market demand can also be very limited. The worldwide Covid-19 outbreak has introduced
further uncertainty. These circumstances should be considered by anyone contemplating entering a transaction.

For and on behalf of
BRAEMAR VALUATIONS LIMITED
Authorised Signatory Authﬂéi Si@tjnry

BRAEMAR VALUATIONS LIMITED S e s Nor 8499765

One Strand, Trafalgar Square, London, WC2N 5HR = valuations@braemarcom ¢ +44 (0) 203 142 4100
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19th March 2024

Jinhui Holdings Company Limited
26/F Yardley Commercial Building
1-6 Connaught Road West

Hong Kong

Attention: The Board of Directors

Dear Sirs,
JINHUI HOLDINGS COMPANY LIMITED (THE “COMPANY")
CIRCULAR TO SHAREHOLDERS (THE “CIRCULAR") IN RELATION TO THE PROPOSED ACQUISITION OF VESSELS

We, Clarkson Valuations Limited, named as one of the valuers of the First Vessel (as defined in the Circular), do
hereby consent to act in that capacity in relation to the Circular, and confirm that we have not withdrawn our
consent to act in such capacity.

We have given, and have not before the date of the Circular, withdrawn our written consent to the issue of the
Circular with the inclusion of our name and all references thereto, in the form and context in which they are
respectively included in the Circular.

We further advise that our role has been limited to the provision of the valuation report referred to in the Circular.
The fact that we have consented to the issue of the Circular with the inclusion of our name and all references
thereto does not affect the fact that the valuation, as at the 30t January 2024, provided by us in the report, was
prepared with reference to that specific point in time and does not provide a guide to values on any other
date.

We hereby confirm that we do not have any shareholding in Jinhui Holdings Company Limited, a company
listed on The Stock Exchange of Hong Kong Limited, or any member of the Group, including Jinhui Shipping and
Transportation Limited or any right (whether legally enforceable or not) to subscribe for or to nominate persons
to subscribe for securities in any member of the Group.

Yours faithfully
For and on behalf of
Clarkson Valuations Limited

g /(2/‘//’ W%

Name: Michael Garlick Name: John Jones
Designation: Director Designation: Authorised Signatory

Clarkson Valuations Limited

Registered office: Commodity Quay | St Katharine Docks | London | EIW 1BF | United Kingdom | England No. 3354934
T: +44 (0) 20 7334 0000

clarksons.com

VAT Number: GB 245 9035 56 | Quality system registered under ISO 9001, Certified by BSI, Licence Number FS 30573
1
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Trafalgar Square,
London, WC2N 5HR

+44 (0) 203 142 4100
www.braemar.com
valuations@braemar.com

Company number. 3439765
VAT reg. 503 2955 65

Jinhui Holdings Company Limited

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

Hong Kong

Dear Sir or Madam,

Re: Valuation Report of "VINCENT TRADER?” for inclusion in the circular of Jinhui Holdings Company Limited
regarding the acquisition of the vessel

We refer to the circular to be dated 27 March 2024 (the “Circular”) in connection with the major transaction in relation
to acquisition of a deadweight 81,567 metric tons bulk carrier “VINCENT TRADER” registered in the Republic of
Panama and Philippines.

We, BRAEMAR VALUATIONS LIMITED, a professional valuer in London, has been appointed by Jinhui Holdings
Company Limited to conduct the valuation of bulk carrier "VINCENT TRADER " to prepare and issue a valuation
report of respective vessel (the "Valuation Report™) for inclusion in the Circular to be published by Jinhui Holdings
Company Limited.

We hereby confirm that we do not have any shareholding in Jinhui Holdings Company Limited, a company listed on
The Stock Exchange of Hong Kong Limited, or any member of the Group, including Jinhui Shipping and Transportation
Limited or any right (whether legally enforceable or not) to subscribe for or to nominate persons to subscribe for
securities in any member of the Group and had no direct or indirect interest in any assets acquired or disposed of by or
leased to any members of the Group or was proposed to be acquired or disposed of by or leased to any member of the
Group since 31 December 2022, being the date to which the latest published audited accounts of the Company was made

up.

We hereby consent to the issue of this circular which is expected to be dated 27 March 2024, with the inclusion of the
Valuation Report and its expert’s statement included in the form and context in which they respectively appear.

For and on behalf of
BRAEMAR VALUATIONS LIMITED

Hugh Twort
Director
Date: 25.03.2024
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Our ref: CS/JLCW/100029/M101180 Grant Thornton
Hong Kong Limited
PRIVATE AND CONFIDENTIAL 11t Floor, Lee Garden Two

28 Yun Ping Road
Causeway Bay, Hong Kong SAR

T +852 3987 1200

The Board of Directors

Jinhui Holdings Company Limited F +852 2895 6500

26/F, Yardley Commercial Building

1-6 Connaught Road West Hﬁ(§§)§§+ﬁﬁ$i§ﬁﬁﬁﬂﬁﬁﬁl
Hong Kong HE &Y

B8 288%FIE —Hi11iE
EiF +852 3987 1200
27 March 2024 {5E +852 2895 6500

Dear Sirs,

Jinhui Holdings Company Limited (the “Company”) and its subsidiaries
(the “Group”)
Major Transaction in relation to acquisition of two vessels

Consent Letter

We refer to the circular dated 27 March 2024 in connection with the major transaction in relation to
acquisition of two vessels, a deadweight 181,279 metric tons bulk carrier “NEW DELIGHT” and a
deadweight 81,567 metric tons bulk carrier “VINCENT TRADER”, registered in the Republic of
Panama and the Republic of Panama and Philippines respectively (the “Circular”), a copy of which
is attached and initialled by us on its front cover for identification purposes.

We hereby consent to the issue of the Circular, with references to our name in the form and context
in which they are included.

This consent should not be construed as in any way updating or refreshing the aforementioned
reports nor do we accept responsibility for such report beyond that owed to those to whom the
report was addressed by us at the date of its issue.

Yours faithfully,

éi /){// A A"

Grant Thornton Hong Kong Limited

Certified Public Accountants

‘Grant Thornton' refers to the brand under which the Grant Thornton member firms provide assurance, tax and

advisory services to their clients and/or refers to one or more member firms, as the context requires. Grant Thornton

Hong Kong Limited is a member firm of Grant Thornton International Ltd (GTiL). GTIL and the member firms are not

a worldwide partnership. GTIL and each member firm is o separate legal entity. Services are delivered by the member

firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate, one

another and are not liable for one another’s acts or omissions. www.grantthornton.cn



The Board of Directors

Jinhui Holdings Company Limited

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

Hong Kong

Date: 2 February 2024
Dear Sirs,

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

FAIRLINE CONSULTANTS LIMITED, incorporated in the British Virgin Islands, being the
shareholder of the Company who holds 205,325,568 issued shares (approximately 38.72% of the total
issued shares of the Company) and 407,858 issued shares of Jinhui Shipping and Transportation Limited
(“Jinhui Shipping”) (approximately 0.37% of the total issued shares of Jinhui Shipping) as at date of
this letter. Mr. Ng Siu Fai, Chairman and executive director of the Company, is the beneficial owner

holding 51% of FAIRLINE CONSULTANTS LIMITED.

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

Mr. Ng Siu Fai and Mr. Ng Kam Wah are brothers and the two founders of the Group. FAIRLINE
CONSULTANTS LIMITED and TIMBERFIELD LIMITED, being a closely allied group of
shareholders, together hold 342,209,280 shares which represent a controlling interests of approximately
64.53% of the total issued shares of the Company and voting rights in general meetings of the Company
and 667,858 issued shares of Jinhui Shipping (approximately 0.61% of the total issued shares of Jinhui
Shipping) as at date of this letter.

Under the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited,
the acquisition of the vessel “NEW DELIGHT?”, a deadweight 181,279 metric tons bulk carrier

registered in the Republic of Panama constitutes a major transaction for the Company.

FAIRLINE CONSULTANTS LIMITED and TIMBERFIELD LIMITED are not interested in the
acquisition of the vessel “NEW DELIGHT” , other than through its shareholding interest in the

Company and Jinhui Shipping as aforesaid.



FAIRLINE CONSULTANTS LIMITED and TIMBERFIELD LIMITED, hereby irrevocably and
unconditionally approve the acquisition of the vessel “NEW DELIGHT” on the respective terms of the

memorandums of agreement, copies of which are attached thereto.

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

Board of Directors of the Company.

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

Ng Siu Fai Ng Kam Wah
Authorized Signature Authorized Signature



The Board of Directors

Jinhui Holdings Company Limited

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

Hong Kong

Date: 21 February 2024
Dear Sirs,

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

FAIRLINE CONSULTANTS LIMITED, incorporated in the British Virgin Islands, being the
shareholder of the Company who holds 205,325,568 issued shares (approximately 38.72% of the total
issued shares of the Company) and 407,858 issued shares of Jinhui Shipping and Transportation Limited
(“Jinhui Shipping”™) (approximately 0.37% of the total issued shares of Jinhui Shipping) as at date of
this letter. Mr. Ng Siu Fai, Chairman and executive director of the Company, is the beneficial owner

holding 51% of FAIRLINE CONSULTANTS LIMITED.

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

Mr. Ng Siu Fai and Mr. Ng Kam Wah are brothers and the two founders of the Group. FAIRLINE
CONSULTANTS LIMITED and TIMBERFIELD LIMITED, being a closely allied group of
shareholders, together hold 342,209,280 shares which represent a controlling interests of approximately
64.53% of the total issued shares of the Company and voting rights in general meetings of the Company
and 667,858 issued shares of Jinhui Shipping (approximately 0.61% of the total issued shares of Jinhui
Shipping) as at date of this letter.

Under the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited,
the acquisition of the vessel “VINCENT TRADER”, a deadweight 81,567 metric tons bulk carrier

registered in Philippines constitutes a major transaction for the Company.

FAIRLINE CONSULTANTS LIMITED and TIMBERFIELD LIMITED are not interested in the
acquisition of the vessel “VINCENT TRADER?”, other than through its shareholding interest in the
Company and Jinhui Shipping as aforesaid.



FAIRLINE CONSULTANTS LIMITED and TIMBERFIELD LIMITED, hereby irrevocably and
unconditionally approve the acquisition of the vessel “VINCENT TRADER” on the respective terms

of the memorandums of agreement, copies of which are attached thereto.

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

Board of Directors of the Company.

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

Ng Siu Fai Ng Kam Wah
Authorized Signature Authorized Signature
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