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Message from our Chairman & CEO

2021 was another year of challenges and uncertainty, that we

managed to overcome successfully, proving our resilience and
ability to adapt even to the most difficult circumstances,
confirming our robust foundations, but mainly the continuous

and always valuable trust of our stakeholders .

As | write this message, our thoughts remain with everyone
affected by in the war in Ukraine. Most of our crew is sourced
from Ukraine and as such, , .= #,managed to accommodate

our ‘Y  “ requestsd in terms of increased communication

access enabling the uninterrupted connection  with their
families and early (or extended) relief. We are deeply concerned
about the well-being of our seafarers and their families and
have implemented an initiative to support them, and their
families, by relocating them in  Cyprus, providing
accommodation, offering new working opportunites and by
other means necessary to overcome this difficult period .

In 2021, the Covid-19 pandemic also continued to affect
societies and economies around the world. Seafarers were
unnecessarily burdened as authorities and nations failed to
properly recognize their role as essential workers b essential for
global trade and the transportation of finished goods and raw
materials . We continued to emphasize the safety and well-
being of all our employees :Our main priority has been to ensure
that our seafarers can return home safely after service .

Despite the challenges caused by the pandemic, the decade of
action and change is not just beginning
There is unprecedented agreement among the | _.

governments, industry and civil society stakeholders that we as
a global community are operating on a strictly limited carbon
footprint, and that we cannot wait until 2030 to take action to
reach the ambitious target of zero GHG emission by mid -

century .

- it is well under way .

The regulatory landscape related to sustainability is constantly
evolving and the EU and IMO are increasingly committing to
improved targets and policy actions . This relates not only to climate
change, but to human rights and transparency in the supply chain .
We welcome the regulations, and we believe our business is well
placed to comply with these changes . Our desire is that the EU
regulations will not affect the competitiveness of the European

Shipping and maintain a level playing field .

for the
Intensity

At MEPC 76 last year, the IMO adopted new requirements
Energy Efficiency Existing Ship Index (EEXIl)and the Carbon

Indicator  (ClIl). The introduction of the EEXI will challenge the
shipping industry, but for LEMISSOLERhis may be considered a
competitive  advantage, as we are compliant without additional
investments, reaffirming our belief in operating a modern and
efficient fleet .

Sustainability has always been and will be at the heart of

LEMISSOLERNd the profile and management
to this. We are committed to achieving our long -term target of zero
GHG emissions by 2050 and combining the industry efforts to
promote and achieve that target with a comprehensive program to
improve existing , . . _ energydefficiency . More investment is being
directed to vessel modifications, primarily retrofits during regular
maintenance periods, and we are in dialogue with major
stakeholders so that they can proactively contribute towards their
operating instructions and decisions to maintain the highest
possible Cllgrade and environmental metrics of our fleet.

of the fleet is integral

sWe remain grateful
sustainability that
shown this past year .

for the continued commitment and passion for
~ empléyeesl around the globe have

We encourage you to read more about our achievements in this
_ . Y. report and look forward to what lies ahead for LEMISSOLER
and our industry work to enable sustainable global trade .

Thank you.
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At a glance

LEMISSOLER a vertically
integrated shipping

group, established in

1996 with 4 activities
ranging from shipowning
and shipmanagement to
commercial operations

and corporate
management.
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Philippos Philis, CEO

Our Values
Transparency Integrity
Excellence Respect

e _0
So-
Shipmanagement

A Technical & Purchasing
A Crewing & Training

A Naval Architecture &
Engineering

A Insurance and Claims

|~
Corporate Management

A Project Origination

A Project Funding
(Equity & Debt)

A Market Research & Analysis
A Risk Management

12.... 480

Owned as of Dec. 2021 Crew employed

4 e 63

Py

Commercial Operation

A Vessel Chartering
A Dry Cargo Operation
A Contracts of Affreightment

Research & Development

A LEM Bulkcarrier Designs
A Green Shipping Solutions
A Technology Projects

A Newbuilding Supervision

>3 . 6mi|.

MTPA cargo carried

>$3OO mil.

Around the world Office employees US$ Net Assets Value as of

Sept. 2022
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Our competitive advantage: a modern eco fleet
promoting a greener future today

Our fleet contains modern, fuel - efficient and high -
quality vessels, with a strong emphasis on our in -
house technical expertise.

We design our vessels to be top of the line in their
respective categories; this is an important step in
our common pursuit to create a more sustainable
shipping concept combined with a flexible design
to offer our customers better business solutions at
competitive freight perton - mile.

As of December 2021, our company owns a fleet
consisting of 12 vessels with a total carrying
capacity of 727,760 DWT.

1 Z/essels > 24 ] O %

Designed in -house by Time Charter Equivalent (TCE)

LEMISSOLER andsurpass above the Baltic Supramax

regulatory requirements. Index (BSI) for our LEM 65
vessels.

5 . O years > 1 2 (9/0

Average age of our fleet Time Charter Equivalent (TCE)

above the Baltic Supramax
Index (BSI) for our LEM 59
vessels.

Propulsion Energy Saving
Optimization Devices

4 vessels

In compliance with EEDI Phase 3

Phase 2

Aero b design

Electric Cranes

Max. grab size

Max. cargo Hull
capacity vs. piers Optimization

] @)

Our Ultramax
LEM 65design

Our Supramax
LEM 59design




We” dlverS|f|ed network Of Cargo IMSBC Classification
clents across geographies
and commodities

transportable moisture limit.

B Group A Group B: Cargoes which
possess a chemical hazard
We carefully select our business partners based on their beliefs, diligence, roup A SRl EhTE M S
. i ) G c dangerous situation on a ship.
transparent business practices, operational conduct and long -term focus. roup
Group C : Cargoes which are
STRONG COMMERCIAL PERFORMANCE neither subject to liquiy nor
possess chemical hazards.
Cargoes in this group can still
A Our direct wide network limits our exposure to specific customers, geographies be hazardous.
or commodities. It also provides a wide foundation for revenue generation and
reduces cyclicality and counterparty risk. Cargo composition
A Our close relations to such a wide range of top - rated cargo owners globally Aggregates  mmm 19, 2%
0
provides a high deal flow with opportunities to locate cargo that efficiently Break-bulk 2%
. . q _ P N réak-bu - 1%
.o e . . - e s 2%
A Our long - lasting relationships with reputable and reliable brokers help us apply Ol

our robust commercial strategy and match every vessel when needed with the

Concentrates o 40,
suitable cargo.

Expellers  pmm 503

ili 18%
Ptz TS SN 1306 °
i 199
/ NS e S 20/,
0%
zero 1 0 Metcoke 10
' = e
Cargo complaints in 2021 Of our charterers passed our quality
evaluation benchmark Petcoke s 3% S0t
Salt 3%

0%
Sand a2
S o e 20%
SUGAr  — 70
SUIPhUN s 205 4%

2020 W 2021



High asset utilization with more than 3.6 million
metric tons transported across the globe

We calculate the fleet utilization by dividing available During the three years ended December 31, 2021, our average
days (including charter  -in days) by ownership days. annual fleet utilization days rate was 97.9%.

This measure demonstrates the percentage of time in In 2021, we achieved a 97.1% utilization rate, which is slightly

the relevant period our vessels generate revenue. reduced compared to 2020 due to 4 scheduled Dry Docks (1/3

of our fleet).

NUMBER OF OUR PORT CALLS IN THESE REGIONS

North America Europe

17Y 13 13Y 11

--v

ROUTE REVENUES: ]
South America

Fronthaul (bettery —» 13Y 20 ot e
Backhaul (lower) --p .- 1Yy 2
Average —> o

W 2020 W 2021

97. %0

Vess

UTILIZATION RATE

Waiting

Transit

Port

Offhire

Ballast

Laden

el utilization rate in 2021

98.3%
98.2%

I 07.1%

| 1.2%
B 21%
B 3.9%

| 16%
| 18%
1 1.7%

I /4.0%
I /2.2%
I 40.2%

| 1.7%
| 18%
B 29%

Bl 1190%
B 00%
Bl 105%

I :o.79%
I 0.0%
I 40.7%

N 2019 m 2020 m 2021



Key clients and their feedback

5/5 survey
feedback
score.
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Our partners for advancing sustainability

LEMISSOLER is continuously seeking ways to improve the operational efficiency of our vessels in the short

-term, while investigat ing new technologies and entering strategic partnerships for
the long -term.

In 2021, our Group was a member of - or partnered with - the following associations and organizations:

BIMCO CSC

" O piAo! M
OANAZZAZ

e

i

H CYPRUS =g gm CYDIUS
MARIME & ] [ University of
MARITIME
INSTITUTE Technology

x* ¥

= mm International
DNV i1 ECSA - INTERCARGO InterManager W Chamber of Shipping RIGHTSHIP

pean Community International Association of Dry Cargo Shipowners

Shaping the Future of Shipping
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Sustainability at LEMISSOLER

Our purpose is reimagining shipping for people and our planet. Our sustainability frame underpins our strategy to be an integ
company and translate our purpose into action. It sets out aims in the areas where we believe we can make the biggest differe

LEMISSOLER, our stakeholders and society.

Our aims and objectives

Sustainability at LEMISSOLER is about creating value by

connecting the business opportunities of the shipping
transition with our aims and objectives for people, our
planet and getting to net zero.

The aims are targeted but interconnected, so delivering
one aim can help us deliver others.

Our foundations

Sustainability is not net to LEMISSOLER. Over many
decades we have built strong foundations to help us do
the right thing on safety, greenhouse gas emissions,
human rights, biodiversity, and other social and
environmental factors. Delivering our aims requires us
to build on and strengthen these foundations.

Engaging stakeholders

We learn through ongoing engagement with our many
different stakeholders and collaborate with them to
deliver our aims.

Embedding into our DNA

We are constantly working to embed sustainability
more deeply into our culture and mindset, decision
making, systems and processes, and governance.

People
centric

&h, b

greener

values and -
foundations

Transparent
system

€dding into OV

rat ed shipping

nce for

ENVIRONMENT

-

9 .

L R ) B T R -+ s r

inputs and the resulting impacts of emissions, use of
resources and climate change.

Focus areas - Greenhouse gas emissions, energy
consumption, SOx, NOx, waste, biodiversity.

SOCIAL

Rewarding the skills, experience, behavior and loyalty of
our staff and enhancing with fair remuneration and a
commitment to health and safety, development and
training, equal opportunity and a comfortable and
fulfilling workplace.

Focus areas - Health & safety, human rights, diversity &
equal opportunity, training & development.

GOVERNANCE

Evolving management and governance practices for
best in - class risk management, transparency and
stakeholder confidence.

Focus areas - Anti- corruption, Risk Management,
Transparency, Cyber Security,



Materiality Analysis

ENGAGING WITH OUR STAKEHOLDERS

Our goal is to embed sustainability into our business strategy and
processes. To achieve this, we need to understand the most relevant
and important sustainability issues for our business and our
stakeholders. The ways in which we engage with our key stakeholders,

the key issues and our response is described in Appendix A & B.

The topics for this report were selected through management
prioritization by considering the importance to Stakeholders in the

topic and the likelihood of the topic affecting our business objectives.

These 14 topics are ranked by importance in the three broad

categories (E, S, G) as presented in the following graph:

NUMBER OF TOPICS PER MATERIALITY LEVEL

Relevant
Important 2 2 2
Critical

W Environment W Social B Governance

Our ambitions on all these material topics are outlined below our
materiality matrix on the right, and actions and progress towards

achieving our ambitions are described throughout the report.

Relevant Important Critical

100
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70
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50

40

30

. o

10

Importance to Stakeholders

0 10 20 30 40 50 60 70

80 90 100

Importance to Lemissoler

v

Key topics:
A Accountability and Transparency . Marine Environment Protection Note: Topics mapped
on 5-dimensional
Anti- Corruption Partnerships graph_and t he size of

Diversity and Inclusion Research and Innovation

Efficiency and Performance Monitoring Safety

Emissions and Energy Reduction Ship Recycling

Employees Transport work

Labor and Human Rights Waste

the shapes indicates
the ability of LEMISSOLER

to control.

O Environment

D Social

A Governance



Sustainability strategy and focus areas

In developing our people and planet aims, we used the UN sustainable development goals (SDGSs) to inform

our thinking. Although our business activity touches most of the SDGs, we are focusing our efforts on those

that align with our aims in order to make the most impactful contribution to sustainable development and

for people over the next decade.

B2 [ B
DJHe

ENVIRONMENT

B B

Decarbonization and energy efficiency

J - e - . o . o

emissions gradually, while working

towards carbon neutrality in 2050. It is
LEMISSOLER's responsibility to manage its
vessels in the most energy efficient way

possible.

SOCIAL

3 SVt A%Ww. [ 8 oo [l 10 Seaihes 17 e
AERE

All our employees will be treated fairly in
& safée and healthy warking '
environment, and we are committed to
creating a working environment where
each employee feels valued and can

prosper.

GOVERNANCE

= T B=
it af | X D

Corruption obstructs the development of
fair market structures, distorts

competition and threatens the normal
development of societies.

LEMISSOLER has zero tolerance towards
bribery, and our policy is to refuse

facilitation payments.

WE SUPPORT

Addressing the United Nations
Sustainable Development Goals

Our sustainability focus areas, strategy and targets are consistent
with several of the United Nations Sustainable Development Goals
(UN SDGs) designed to achieve a better and more sustainable
future for all. As a responsible corporate citizen, we are committed
to taking steps to tackle the environmental and social challenges
we face in our industry.

Our sustainability initiatives and targets are aligned with the 2030
Agenda for Sustainable Development of the United Nations and
with several UN SDGs as shown on the left.

LEMISSOLER contributes to certain aspects of all 17 SDGs. In this
report, we feature twelve (12) SDGs to which we are making
significant contributions.

QUALTY
EDUCATION

e Nl &

ECONOMIC GROWTH ,‘ rl%ﬁm (1] mm

L

14 Eovwa 17 Fcians @

= I
® GOALS
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We proactively prepare for
developments in regulation

IMO STRATEGY In 2018, the International Maritime Organization (IMO) in its attempt to
combat climate change, adopted a strategy including a series of mandatory measures
to reduce the GHG emissions and carbon intensity from international shipping, compared
to 2008 levels.

-3 Reduction of carbon intensity M@ Reduction of carbon intensity by 70%.
= by at least 40% 28 Reduction of GHG emission by 50%

IMO AMENDMENTSTO THE MARPOL CONVENTION: Requires ships to combine a technical
and an operational approach to reduce their carbon intensity .

1) TECHNICALAPPROACH

Vessels must calculate the Energy Efficiency Existing Ship Index (EEXI), meet a specific
required EEXland have on-board a New International Energy Efficiency Certificate
approved by 7 fl#g administration or Recognized Organization, at the first annual
survey on or after 1January 2023,at the latest .

Required EEDIlevel was set to be reduced 10nevery 5 years starting from 2015 (Phase J)
until 2025 (Phase 3). Since the ICCE certificate is to be reissued in 2023, all Vessels at that
time should comply with at least EEDIPhase 2 (2020-2025).

We have proactively calculated the EEXWhalues for our vessels, based on the guidelines by
IMO that were adopted in June 2021 (MEPC 76), and initiated a cooperation with a
classification society for the verification of the EEXhalue per vessel.

A Currently the . _ , , ' . veSbels meet the requirements of EEDIPhase 2.All our fleet is
constituted by Bulk Carriers therefore on EEXintroduction date (January 2023) they will
only have to meet EEDIPhase 2.

A Based on current EEDIvalue of our Vessels, no technical alterations are required until
2025 when EEDIPhase 3 will be implemented .At that point part of our fleet will require a
technical alteration, most likely with the purpose of speed reduction and therefore a
reduction in fuel consumption and emissions .

Our Fleet EEDI/EEXI Evaluation

Phase 2 Phase 2 Phase 3 Phase 3 %
EEDI Attained % from (20% % from (30% from

Vessel DWT reference EEDI  reference from Ref) attained from Ref) attained
Anya 58,593 5.115 4.078 -20.3% 4.092 -0.3% 3.580 13.9%
Brigitte 58,624 5.113 4.027 -21.2% 4.091 -1.6% 3.579 12.5%
Elisa 58,623 SNINMES 4.030 -21.2% 4.091 -1.5% 3.579 12.6%
Elsabeth C 58,648 5.112 4.030 -21.2% 4.090 -1.5% 3.579 12.6%
Menomonee 58,595 5.115 4.058 -20.7% 4.092 -0.8% 3.580 13.3%
Mirela 58,721 5.109 4.010 -21.5% 4.087 -1.9% 3.577 12.1%
Sheila 58,608 5.114 4.020 -21.4% 4.091 -1.7% 3.580 12.3%
Victoria May 58,634 5.113 4.010 -21.6% 4.090 -2.0% SI519 12.0%
Lem Geranium 64,712 4.878 3.37 -30.91% 3.902 -13.64% 3.415 -1.31%
Lem Gladiolus 64,651 4.880 .28 -31.76% 3.904 -14.71% 3.416 -2.52%
Lem Marigold 64,663 4.880 3.327 -31.82% 3.904 -14.78% 3.416 -2.60%
Lem Verbena 64,688 4.879 3.305 -32.26% 3.903 -15.32% 3.415 -3.23%
In effect: 2020 - 2025 2026 - 2030




We proactively prepare for
developments in regulation s
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2) OPERATIONALAPPROACH The CllIs are given a rating from Ato E For ships that achieve a rating Ato C no further
) ) ) actions are needed . The ships that achieve a score D for 3 consecutive vyears or a
Vessels must calculate and report their annual Carbon Intensity Indicator (CIl) and
) ) o . score E for lyear, are required to implement an approved corrective action plan
rating, provide a description of the methodology used for the calculation and report to .
- o ) ) ) through their SEEMP
the ,fl&g_ administration the required annual operational CIl for the next 3 years,
through SEEMPby 1January 2023. We are proactively monitoring our Cll score for all Vessels since 2019, when IMO DCS
) . ) . ) emissions reporting started, and we have demonstrated capability of operational
The Clls are given a rating from A to E For ships that achieve a rating A to C no further . . . . .
. compliance until 2026, which is untii when the CIl score parameters are currently
actions are needed .
known .
Our Fleet Carbon Intensity Indicator (CIl) Scores
2019 2020 2021
Total Total Total
Vessel Year % reduction DWT ol ClI- Required AER Score UEIE o2 Distance C ol AER Score UEE! (07 Distance .COZ/ AER Score L Cloz Distance .COZ/
Reference (mt) Distance (mt) Distance (mt) Distance
(nm) (nm) (nm)
2023 5 4.879 B © ©
Anya 2024 ! 58,503 5.136 4.717 4.327 = 16,123 63507 |0.253516  4.890 c 15,177 52,970 |0.28653 | 5.146 > 19,788 65627  |0.301528
2025 9 4.674 B c D
2026 11 4.571 © D D
2023 5 4.883 © © D
Brigitte 2024 ! 58,524 5.140 4.780 4.929 c 14,453 50,099 |0.288491  5.065 C 16,638 56,130  |0.296419 5.319 > 14,628 46,991  |0.311303
2025 9 4.677 c D D
2026 11 4574 D D D
2023 5 4.878 D © D
Elisa 2024 ! 58,623 5.134 4.775 5.194 L 15,740 51,603 0904491 4801 c 14,609 51,603 (0.282605| 5.186 L 13,982 45987  0.304047
2025 9 4.672 D 9 S D
2026 11 4.570 D c D
2023 5 4.876 © © D
Elsabeth C 2024 ! 58,648 5.133 4.774 4.741 C 16,261 58,488  [0.278023|  4.817 c 16,225 57,428  (0.282524| 5.288 L 14,237 45911 |0.310108
2025 9 4.671 © © D
2026 11 4.569 © © D
2023 5 4.879 © D
Menomonee 2024 ! 58,595 5.136 4.776 5.759 16,890 50,048 4.746 c 13,918 50,048 [0.278085  5.187 L 19,424 63,908  (0.303939
2025 9 4.674 © D
2026 11 4571 c =




We proactively prepare for

developments in regulation s q °
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Our Fleet Carbon Intensity Indicator (CIl) Scores
2019 2020 2021
Total Total Total
Vessel Year % reduction DWT - Cll- Required AER Score Vel o Distance .COZ / AER Score Ve g Distance .C02 J AER Score il S0 Distance .COZ !
Reference (mt) Distance (mt) Distance (mt) Distance
(nm) (nm) (nm)
2023 5 4.873 c D D
Mirela 2024 z 58,721 | 5.129 4.770 5.097 B 16,558 55318 |0.29933 | 5.457 D 12,207 38,095 5.485 B 14,782 45,897
2025 9 4.668 D D D
2026 11 4.565 D || ||
2023 5 4.879 c c D
Sheila 2024 7 58608 | 5.135 4.776 4617 c 17,495 64,654  0.270588|  4.665 c 17,675 64,654 [0.273382  5.279 D 14,447 46,700 | 030936
2025 9 4673 c c D 5
2026 11 4570 c c D
2023 5 4.877 D c D
Victoria May 2024 7 58634 | 5.134 4.775 5.489 D 16,475 51,190 4714 c 19,473 70446 027642 5.219 D 16,016 52,343 |0-30598
2025 9 4.672 D © D 8
2026 11 4569 D
2023 5 4.587
: 2024 7 4.490
MV LEM Geranium 202 L 64,711.8| 4.828 o 3.155 1111.67 5,445 3.967 14,063 54,781 3.788 16,760 68,364
2026 11 4.297
2023 5 4590 c
MV LEM Gladiolus ~ |—2024 z 64651 | 4.831 4.493 4.358 C 7,142 25348 |0.281763  4.196 14,451 53270 | 0.271281
2025 9 4.396 c c
2026 11 4.300 c e
2023 5 4.589 e c
MV LEM Marigold 2074 z 64,6633 | 4.831 4.493 4.286 - 12,637 45508.6 [0.277134  4.428 - 16,964 50,247  (0.286328
2025 9 4.396 c c
2026 11 4.299 c e
2023 5 4588
MV LEM Verbena 2024 z 64688 | 4.830 4.491 3.087 7,081 27,295 4.020 14,229 52343 | 0.27183
2025 9 4.395
2026 11 4.298

LEMISSOLER: ENVIRONMENTAL, SOCIAL & GOVERNANCE (ESG) 2021 ESG AT LEMISSOLERL?




We proactively prepare for
developments in regulation S A’
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FUTURE CHANGES IN REGULATION EU6 _ FORS55E: In 2021 the European Commission published its update to the green

deal, in reference to the 55%reduction in carbon emissions targeted for 2030, known as

We continue to monitor and engage actively with 6 _ for 558 6 _ for 558 will impact the shipping industry in several ways and shipping

state and regulatory authorities to ensure future companies will have to explore their involvement in the emissions trading scheme in the

I ith all applicable standards and Coropean i i
compliance with all applicable standards an Commission coming years . The proposals intend to:
I

regulation. o . . . . .
- Include shipping in the EUEmissions Trading System (ETS) for emissions resulting from

. ) o . . .
EU GREENDEAL In 2019, the European Commission formulated the Green Deal, which is 100%intra - EUvoyages or from 50%international - voyages which start or end in the EU

an action plan, aiming to make the European Union 6,  first climate neutral = | _ bys - Set a maximum limit on the GHG intensity of energy used on-board and certain
2050. The principal objective of the Deal affecting the shipping industry, is to cut CO2 obligations to use on-shore power supply or zero-emission technology - The FuelEU
emissions from transport by 90% until 2050. All regulations included within the Green Maritime Initiative .

Deal will demand extensive transparency on ESG data across all business sectors, - Introduce a minimum tax rate on the relevant fuels used for intra - EUferry, fishing and

including - shipping - freight vessels - The Energy Taxation Directive (ETD).

LEMISSOLER- ENVIRONMENTAL, — e e oy : ESG AT LEMISSOLERLS
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CLOSEMONITORING OF OURFLEET

The table below categorizes our fleets 2023 Carbon Intensity Indicator (Cll) scores

according to the scores they obtain based on their 2021 Annual Efficiency Ratio (AER).

Within each category sister vessels have been grouped and the weighting of the

parameters that contribute to methodology used for the Cll calculation displayed below :

Laden Hours % Ballast Hours %

VESSEL NAME = AER = EEOI DISTANCE AVG. SPEED
(n.m.) (knots)

LEM Geranium 3.79 9.02 68,364 12.35 36% 27%

8 | LEM Gladiolus | 4.20 | 6.74 53,270 11.81
p

W |EMVerbena @ 4.02 | 566 54,715 12.16

LEM Marigold | 4.43 | 7.59 59,247 12.32

Anya 5.15 | 7.67 65,627 12.13

Elisa 519 | 7.73 45,987 12.05

Menomonee 5.19 8.01 63,908 12.12

D | Victoria May 5.22 7.81 52,343 11.82
p

w Elsabeth C 529 | 7.91 45,911 11.81

Sheila 528 @ 884 46,700 11.99

Brigitte 532 | 10.68 46,991 11.90

Mirella 5.49 9.15 45,897 12.15

5 = m -_— . + - o —
MOREWORKNEEDEDON A GLOBALSCALE

Energy Efficiency Operating Index (EEOIl)score has been added for comparison with the

obtained AERscore .

Comparing AERand EEOIl,we can clearly see that the best performing AERvessel, can
have the worst EEOIscore . Knowing that EEOIis the measure of the real transport work

efficiency, this raises some questions on the effectiveness of AER

B C D
44% 1% 49%
47% 49 49%

46% 9% 45%

55% 79 38%

41% 3 56%

52% 9% 40%

43% 8% 49%

35% 9% 56%

35% 9% 56%

32% 13% 55%

38% 69 57%




Feedback to improve vessels scorings based on operating profile

VESSEL NAME

LEM GERANIUM

Idle Time (%)

Sailing Distance (nm)

Speed (knots/hr)

Cargo carried / laden distance (mt/nm)

Idle consumption as % of total consumption
(%)

Average distance per voyage (nm)

@ ADVANTAGES

Reduced idle time %

LEM GLADIOLUS

2,664

Reduced sailing speed

LEM VERBENA

Moderately low idle consumption

LEM MARIGOLD

45 %

59, 247

Moderately low idle time

High total sailing distance

Lower cargo weight per laden distance

Moderately total high sailing distance

Reduced idle consumption

Lower cargo weight per laden distance

High sailing distance per voyage

@ DISADVANTAGES

High sailing speed

Lower total sailing distance

Moderately low total sailing distance

High sailing speed

High idle time %

High idle time %

Heavier cargo carried per laden distance

High idle consumption

Heavier cargo carried per laden distance

High idle consumption

Lower sailing distance per voyage

Lower sailing distance per voyage

REMARKS

S

Fi:

Very high ballast % of total voyages
contributed to lower emissions

LEMISSOLER ENVIRONMENTAL, SOCIAL & GOVERNANCE (ESG) 2021
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Feedback to improve vessels scorings based on operating profile -

VESSEL NAME

Idle Time (%)

Sailing Distance (nm)

Speed (knots/hr)

Cargo carried / laden distance (mt/nm)

Idle consumption as % of total consumption
(%)

Average distance per voyage (nm)

@ ADVANTAGES

Low idle time %

9.80 %

2,420

Low cargo tonnage per laden distance

MENOMONEE

Reduced idle time %

VICTORIA MAY

49.4 %

52,343

2,379

Reduced speed

High total sailing distance

Good distance per voyage

High total sailing distance

Good total sailing distance

Long distance per voyage

Low idle consumption

Reduced idle consumption

Below average idle time

Lower cargo weight per laden distance

High sailing distance per voyage

@ DISADVANTAGES

High speed

High idle time %

High sailing speed

High idle consumption

High speed

Moderately heavy cargoes per laden
distance

Low total sailing distance

%I REMARKS

Vessel spent 26 days in drydock in 2021.

Very high ballast % of total voyages
contributed to lower emissions

Vessel spent 21 days in drydock this year

LEMISSOLER ENVIRONMENTAL, SOCIAL & GOVERNANCE (ESG) 2021
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Feedback to improve vessels scorings based on operating profile -

VESSEL NAME

ELSABETH C

SHEILA

BRIGITTE

Idle Time (%)
Sailing Distance (nm)
Speed (knots/hr)

Cargo carried / laden distance (mt/nm)

Idle consumption as % of total consumption
(%)

Average distance per voyage (nm)

@ ADVANTAGES

Reduced speed

55.5 %

46,700

11.98
13.66

10.73 %

Reduced idle time %
High total sailing distance
Reduced idle consumption
Lower cargo weight per laden distance

High sailing distance per voyage

54.9 %
46,991
11.90

11.76 %

Lighter cargo carried per laden distance

High sailing distance per voyage

MIRELLA

13.63

11.80 %

@ DISADVANTAGES

Low total sailing distance
Heavier cargo per voyage
High idle consumption

Low sailing distance per voyage

High sailing speed

Low total sailing distance

High idle time %

Low total sailing distance
High idle time %
High speed
Heavier cargo carried per laden distance

Lower sailing distance per voyage

T\EI REMARKS

Multiple short voyages means that the
vessel spent more time outside the
optimum SFOC range for the Main
Engine. Vessel had 18 days of off - hire
during 2021.

Very high ballast % of total voyages
contributed to lower emissions

Vessel spent 19 days in drydock this year




We continuously track and assess

We measure transport energy efficiency of our fleet
using the two main *Carbon Intensity Indicators (ClIs):

1 ENERGYEFFICIENCYOPERATINGINDEX(EEOI)

EEOI(also used for EU MRV reporting) is the ratio of
annual total CO, emissions per transport work (actual
cargo transported X distance sailed) in grams of
CO,/Transport ton-mile .

We apply an array of diverse operational measures,
including the application of weather routing systems
and speed management  optimization practices for
achieving in-time arrival at port and minimum time
spent at anchorage

In 2021 the average EEOIof our fleet increased by 2.8%
due to" | . _ _ operating Aprofile (more on slide 20).

/.89 82.8%

Average EEOI in 2021 Average EEOI increase
(gr C O,/Transport ton -mile) of our fleet in 2021

481 3.

Average AER in 2021 Average AER increase
(gr CO,/DWT ton-mile) of our fleet in 2021

1 ’ =

2. ANNUAL EFFICIENCYRATIO (AER)

AER(also used for IMO DCS reporting) is a metric used
for the assessment of the energy performance of ships
and has been adopted by the Poseidon Principles . AER
is the ratio of annual total CO, emissions divided by the
deadweight capacity X distance sailed, expressed in
grams of CO,/DWT ton-mile.In 2021, the average AERof
our fleet increased by approximately 3.24 due to
' ‘ . . operating Aprofile (more on slide 20).

ENHANCINGVOYAGEOPTIMIZATION

The below voyage optimization initiatives that we apply
contribute to offset the increase in our Carbon Intensity
metrics :

A Optimizing hull cleaning frequency (for reduced
drag) using detailed analysis of , = = speeddand
fuel consumption performance over time .

A Weather routing guidance based on hourly updated
weather forecasts .

A Real-time onboard
Analytics systems) .

A Al route optimization for ongoing route efficiency
adjustments  (KeelX Analytics systems) .

system  monitoring (KeelX

Without these initiatives the knock - on effect on the

metrics on this page would have been even larger.

Carbon Intensity Indicator (CII) per vessel size
EEOI method (EU MRV) (gr CO ,/Transport ton - mile)
-

o ™
I S
Supramax 8.09
I ©.33
. ©.
Ultramax 6.63

I (.13

W 2020 m 2021

Carbon Intensity Indicator (CII) per vessel size
AER method (IMO DCS) (gr CO ,/DWT ton bmile )

I £.87
I 525

Supramax

I 413
I 410

Ultramax

2020 w2021

* We report on Carbon Intensity Indicators using EEOI (Energy Efficiency Operational
Indicator) and Annual Efficiency Rate (AER) methodologies. EEOI is defined by IMO in
MEPC.1/Circ.684 and AER is defined by IMO MEPC. 336(76).

** Average EEOI and AER figures are calculated by the total fleet Ton - mile or DWT -

mile respectively and divided by total fleet CO , emissions.

Carbon Intensity Indicators (ClIs) - Our fleet

8.56 768 789
] I 3 I i I

2019 2020 2021

B AER H EEOI



Our carbon footprint increased B U R

190
L[] L] L] L] [ ] 178
by 14%, driven by higher fleet availability
& higher demand for dry bulk cargoes
From their construction phase we have implemented on board our vessels a
variety of energy efficiency measures, initiatives and systems to accurately 190( tons
monitor fuel consumption and CO, emissions . In 2021 our vessels travelled 2019 2020 2001
648 960 nautical miles, and emitted 189734 tons of CO,. The total fuel Of CO,, emitted in 2021 by
our fleet

consumption during the same period was 60,783 tons .

. . . . ) Average fuel consumption per day (mt)
The overall increase of 1374% in 2021, can be attributed to the increase in the

number of the , = = _availale days and an increase in vessels' average o o414 G
speed as instructed by charterers . S‘/ O ' ' '
| I I

In 2021 our vessels recorded 4,380 available days while in 2020, our vessels Total CO , increase of our fleet
recorded 3,884 available days, the less available days (and by extent, less in 2021

carbon emissions) are due to the Dry Docks and new building deliveries that

took place during 2020.

2019 2020 2021
The average fuel consumption per day per vessel (sailing days only) totaled
. . N *Sailing days are derived from the total hours where the Vessel is
24.15 mt/day, |ncrea'sed by approxmatlely O.PA? compared to the 2020 levels y . 0 A T e oy
(from 24.14mt/ day in 2020) due to the increase in, . _ _ averagd speed .
) ) _ o Fuel consumption increase per Total energy consumption (TJ)
Finally, the total energy consumption of our fleet which is directly related to the *sailing day of our fleet in 2021
fuel consumption on board, was 2,604 TJin 2021, an increase of approximately > 604
138%compared to 20120, when the total energy consumption was 2,289 TJ. 2,442 2.289 ’

2,604 -

Energy consumption in 2021
of our fleet

2019 2020 2021



We strictly monitor and assess our emissions

to reduce our environmental impact

Our fleet significant
Oxides (SOx).

pollutants to the atmosphere are Nitrogen Oxides (NOx) and Sulfur

During 2021 our , _ .emissigins were higher , due to the increase in

. . .availalsle
increase in

days and an s . avergdge speed (as instructed by charterers)
compared to 2020.

SULPHUREMISSIONS(SOXx)

A On January P, 2020, the IMO introduced regulations to reduce the sulfur limit in the

fuels used by ships from 350% to 050% The amount of sulfur oxides emitted to the
atmosphere is almost directly proportional to the amount of sulfur in the fuel (% m/m)
burnt and the total amount of fuel used in vessel engines .

A In 2021, total *Sulphur Oxides (SOx ) emissions of our fleet were 457 tons, increased by
9.3%in relation to 2020.

A Our Fleet total DWT increased 1374%but our SOxemissions increased only by 9.33%

NITROXIDEEMISSIONS NOXx)

A The combustion of marine fuels generates **Nitrogen Oxides (NOx) emissions which

are harmful to the environment, health, and closely correlate with CO, emissions and
fuel consumption . The higher the combustion temperature, the greater the NOx
formation

A Control of NOx emissions is mainly achieved by reducing fuel consumption and

equipping vessels with latest generation engines certified for lower NOx emissions . Our
vessels are all equipped with NOXx-controlled engines (Tier Il) that meet the relevant
IMO standards .

A In 2021our fleet emitted 4,518tons of NOx,an increase of 137%in relation to 2020.

A Our Fleet total DWT increased 1374% but our NOx emissions increased only by 1366 %.

SOx emissions (tons)

2,408
418 457
2019 2020 2021
In total SOx emissions
increase of our fleet in 2021,
NOx emissions (tons)
4,518
4,249
3,975
In total NOx emissions
increase of our fleet in 2021,
2019 2020 2021

*SOx emissions are calculated

using the average Sulphur content in the

Bunker Delivery Notes (BDNs) for HFOand 0.®6for MDO/MGO . For scrubber
fitted Vessels, this figure is assumed as 0.26 for all fuel types, although

scrubber
operation .

operational logs indicate 0% for all times and modes

*NOx emissions are calculated

of

using a value of 759kg/ton for HFO fuel

and 56.7kg/ton for MGO/DO fuel and derived Fourth IMO GHG Study -

July 2020.



Onboard initiatives to further

reduce our environmental impact

WATER MANAGEMENT

Fresh consumable water on board is either produced on
board by the freshwater generator (sea water desalination
process) or supplied from the shore. Being a precious
resource for our on -board operations, we are committed to
using it efficiently through continuous monitoring and
consumption control.

For drinking water, specifically, we started testing and using
an enhanced Drinking Water Filtration System at the end of
2020 on one of our vessels. Based on the positive feedback
received we plan to proceed with installation on the whole

fleet by 2022 (50% as of 31 st December 2021). Water analysis

results obtained have been satisfactory and it is estimated
that over 70,000 plastic bottles per year will be eliminated.

WASTE MANAGEMENT

In addition to complying with MARPOL Annex V requirements,
we also take the following extra steps across our fleet to
reduce the amount of garbage generated:

1) In addition to normal segregation for disposal ashore,
our Vessels are fitted with processing equipment for
almost all types of garbage generated onboard to allow
reduction and ease the recycling process once ashore.

2) Steps have been taken to reduce single - use plastics
onboard, such as supply of biodegradable equivalents,
advising suppliers to retrieve wrapping material and

reduce their use on packaging, improve the
onboard filtration systems to allow us to replace
single used plastic bottles with reusable
containers.

Our estimates indicate 5,800 single - use plastic
bottles can be saved, per vessel per year. Another
area we have focused on, is the reduction of
single - use cleaning chemicals for domestic use,
by utilizing a chemical mixing unit which uses

large chemical drums to produce and fill re -
usable bottles instead.

3) Allour fleet is fitted with Incinerators complying
with latest requirements of MEPC.244(66) which
allow for a more environmentally friendly
operation and for a greater range of garbage

types.
LED LAMP RETROFIT

In 2020 we have initiated the installation of LED lights
on board to reduce emission and fuel oil consumption
and improve our Carbon Intensity Indicator (Cll),
bunker cost and OPEX. Within 2021 w e have installed
LED lamps in all areas where technically applicable
(not possible for some systems).

50 %

Of fleet equipped with
WATER FILTRATION SYSTEMS
as of 31st Dec 2021

100%

Of fleet equipped with
LED LAMP RETROFIT
as of 31st Dec 2021
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We comply timely and effectively
with all environmental regulations

MRV (EU & UK) and IMO DCS

We are fully compliant with the MRV (EU & UK) and IMO
DCS regulations. We have established a standardized
and structured process to ensure completeness,
consistency and accuracy in our emissions monitoring
and reporting process.

Emissions reporting for both MRV and IMO DCS
purposes are audited and verified by an independent
recognized organization

SPILLAND RELEASESO THEENVIRONMENT

We follow strict operating procedures, conduct regular
risk assessments and apply high level safety standards
in compliance with the current relevant legislation and
our  strong Health, Safety and Environmental
management system in order to ensure that no
harmful  substances are disposed to the marine
environment as a result of our operations .

0 ze

Spills to the marine
environment

ENERGEFFICIENCEXISTINGHIPINDEX(EEXI)

We have proactively calculated the EEXIlvalues for
our vessels, based on the guidelines by IMO that were
adopted in June 2021 (MEPC 76), and in cooperation

with each respective classification  society have
received verification of the EEXhalue per vessel.

BALLASWATERTREATMENT

On September 8th, 2017 the IMO Ballast Water
Management Convention was entered into force and
requires all shipping companies to manage and
prevent the spread of potentially harmful aquatic or
marine microbes, plants and animals in ships' ballast
water . In response to the IMO Ballast Water
Management Convention, we have already fitted 75%
of our fleet with Ballast Water Treatment Systems
(BWTS) and have scheduled to have 100% of the fleet
fitted by 2022.

5%

Of fleet equipped with
BWTSs as of 3 Dec 2021

Ballast Water Treatment Installation Schedule

2019
@)

2020
O

2021 2022

A4

1lvessel
11%
of fleet

\J
4 vessels
41.6%
of fleet

O o—

4 vessels 3 vessels
75.0% 100%
of fleet of fleet
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We comply timely and effectively

with all environmental regulations

Safe Ship Recycling

We took early action within 2019 to be fully compliant
with EU regulation 1257/2013 on Ship Recycling that
entered in force on 31 December 2020. The regulation
refers to vessel recycling activities and the monitoring
the inventory of hazardous materials on board,
including:

Asbestos

PCBs

Ozone depleting substances
PFOS

Organotin Compounds

Do Do Io o Do

Our early actions led to updating our Inventory of
Hazardous Materials (IHM) and receiving Certification
for both the EU SRR and HK Convention within 2020 for
all our Vessels.

100% ofour supplies are monitored for hazardous
materials and are tracked through their lifetime
onboard accordingly.

100%

of our fleet complies with EU SRR and HK
convention related to IHM

Refrigerants and Stern tube seals

Our fleet consists of new modern vessels equipped with
approved refrigerants with reduced Global Warming
Potential (GWP). Additionally, during maintenance

activities both in offices and on vessels, eco - friendly
refrigerants that do not affect the ozone layer are being
used .

Furthermore, all vessels are equipped with eco - friendly

stern tube seal systems (air seals), which introduce an
additional barrier between oil and sea water surfaces and
maintain a lower pressure than the sea -side b hence
eliminating the possibility of oil leaking into sea.

Environmental compliance

Compliance with all applicable environmental laws and
regulations is foundational to how we do business. During
2021, there were no incidents of noncompliance and no
class recommendations related to environmental
pollution incidents. .

O Zero O zZero

Non - compliance Class conditions /
incidents recommendations
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Increased our 2021 funding and active
participation in green tech programs under
development by KeelX

Program Title Brief Description

KeelX Analytics (Live in Production) i

27,000MM

Web - based Software - as-a- Service

Real- time fleet performance monitoring enabling high frequency information flow from
vessels to office

Al weather routing and continuous optimization for cost and emissions reduction g
Real- time CII analytics A 22,000NM
Proactive management of commercial operation incidents

Mobile application release to monitor and optimize fleet operations from anywhere
Automated data collection and feed to Al & ML vessel performance models

Keel X

Analytics

To I Do To P I

KeelX Education (Live in Production)
Learning Management System (LMS) development

A Online and offline access for onboard and onshore personnel to their training material

Keal

e- Courses production

A Continuous development ofe - Courses on the Safe Handling & Transportation of Dry Bulk
Cargoes

A Available on third party training portals and on the KeelX LMS

A The courses promote safety, efficient operations, claims mitigation, and career advancement

KeelX Robotics (Prototype Testing)

Autonomous Underwater Vehicle

T

Autonomous, emission - free, wireless & speedy underwater hull inspection
K%I A Proactive technical management of vessel
Hull fouling monitoring and quantification
Hull visual inspection for safety matters
Claims mitigation
Integration with KeelX Analytics for holistic fleet performance monitoring
Supplementary data collection and feed to KeelX Analytics Al & ML vessel performance models

Too To o To I

For more info
KeelX.com
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We seek to and evidently do effectively

manage the risks inherent to our operations

On Board Inspections, Audits and Port State Controls

A Internal and external audits take place in order to ensure that we comply with all
international and legal requirements related to the safety and integrity of our
operations.

A We aim to physically inspect each vessel at least 2 times a year, once per year by

our Technical Department and once per year by our Marine & Safety Departments.

A On board inspections and attendances increased by 47% compared to 2020 as
COVID- 19 global travel restrictions were gradually lifted.

A *Port State Controls (PSC) deficiency ratio was reduced by 64.4% compared to
2020.

A Our zero detentions performance continues into 2021.

s
S,

Quiality Recognitions ISC

apat:2015

We maintain 1ISO 9001 quality certification and all our Vessels have received a quality
accreditation through the Qualship21 program by USCG.

Incidents within our Fleet

All related incidents are documented and taken into consideration when reassessing
our safety management system. In 2021, 18 incidents were reported, an increase of
6.4% in relation to 2020 due to encouragement of ships and departments to record
more cases as significant incidents with the aim to expand Fleet knowledge through
lessons learned material. For example, minor weather damages due to normal
navigation are accounting for more than 20% of the reported incidents. Mooring line
damages at berth are accounting for another 33% of these incidents.

:064.4 %

PSC deficiency ratio
reduction in 2021

O Z€ero

PSC Detentions in 2021

g4 7. 2%

On board attendances
Increase in 2021

5 0.4%

Incidents per ship increase
in 2021

Port State Control Deficiency Ratio

0.77
0.56
0.20
2019 2020 2021

*PSC Deficiency ratio is derived by dividing total deficiencies with the
total PSC inspections for the whole fleet each year.

On Board Inspections

2021 12 13
2020
2019 12 13

M Technical W Marine Safety

Incidents per ship

1.38 1.41 e

2019 2020 2021



Our Crew
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We maintain a unique mix of
experienced and skilled seafarers

Our pool of seafarers:

A

We have a pool of about 480 seafarers out of which  around 230 are on board our

vessels at any given time.

Approximately 91% of our seafarers are manned by our exclusive Ukrainian manning
agent, LEMISSOLER Ukraine SC, which supply our vessels with high - skilled crew. The
remaining are sourced by other third - party manning agents.

The agency is dedicated to recruiting, selecting, training and developing seafarers,
and fostering positive crew relations.

Crew demographics:

Some of the key characteristics of our seafarer pool are the following:

A
A
A

We employee seafarers from seven (8) different countries.
Most of our seafarers are from the Ukraine (91%).

The average age of our seafarers is 38.1 years old, which is increased by 0.3 years
compared to 2020.

'BO . 3 years

Increase in average crew age in 2021

38 . 1years old

Average age of our crew in 2021

Number of seafarers in our available
seafarers pool

480
] I

2020 2021

480

Pool of seafarers

228

Seafarers on board

Crew Average Age

. I 3408
e
I 3642

N 3537

Junior Officers

I 4570

Senior Officers

H 2020 m2021

Crew Country of Origin 0.2%

47.78

0.2% 0.2%
91.0% 5.8% 1.3% 0.6°/

86% 88% 90% 92% 94% 96% 98%

100%

B Ukraine M India M Russia China* M SriLanka M Belarus M Bulgaria B Turkey

*Chinese 0Oemergency crewd6 was employed to take
local Chinese COVID -19 restrictions. Last Chinese crew onboard (3 seafarers) disembarked in Q1 2021.

del i ver



Management of health & safety risks
IS a core priority of our strategy

Health and safety of our people is of key importance and essential for the
efficient operation of our activities. In 2021 we:

A Had only 1 Lost Workday Case (LWC), and 6 cases of lesser severity
including first aid, restricted work and medical treatment cases.

A Our LTIR is 11.5% lower than the average LTIR of the previous two years.

A Anincrease in cases is observed from 2021 due to continued
encouragement of the Vessels to report all incidents, even minor cases.

Seafarers' remuneration is essential to the welfare of our crew:

A We remunerate and provide benefits to our crew fairly, based on the
competency requirements of each position.

A In 2021 we paid just over $9.4 million in wages, bonuses and social security
payments to our seafarers.

A The average salary of our crew is 16.7 times higher than the local GDP per
capita (considering the Ukraine which is where most of our crew is from).

A Specifically for cash advances we are open to relevant requests for the
coverage of medical emergencies, personal needs, relief from natural
disasters, etc.

L one

Lost workday case in 2021

;11.%

In LTIR ratio compared to 2019 -

2020 average.

1 6 . 7times

Proportion of seafarer salary in
relation to local (Ukraine) GDP
per capital

Lost Time Incident Rate (LTIR) and Total Recordable Incident
Rate (TRIR)

3.00

2.26

1.13
0.50
0 0
2019 2020 2021
ELTIRmTRIR

Proportion of seafarer salary in relation
to local (Ukraine) GDP per capital

A

X 16.7

Annual Salary GDP per Capita

>$9.4mi|.

In crew salaries and bonuses in
2021



We attract and retain the right talents with
career development opportunities

Retention and Career Development

We are passionate about our people and do what we can to provide a 9 : I Oy
safe, supportive, enjoyable and fulfilling working environment: ] O
A In 2021 we maintained a high *average crew retention rate of 91.0%. i*nA;grzafe crewretention rate

A We provide long -term career development prospects to our crew. We
have in place internal promotion programs through which position
demands are covered internally by our crew members. In 2021 we
increased promotions by 91.2%.

Crew Familiarization and Training "B 9 1 %
u

We appreciate the significance of investing in the development of the skills S
of our people and we maintain an ongoing development program: in 2021

J . =+ = 0 =

A Prior to embarkation seafarers acquire detailed familiarization through
in- house training sessions.

A Our seafarers periodically participate in seminars and forums, where a
wide range of issues are presented and discussed.
A On board training sessions are organized through the collaboration of Z 3 . 8 %
our Technical Department and Marine Safety Department (MSD).
Crew training spending
A We encourage and invite crew input into definition of work procedures. reduction in 2021

A We collaborate with external training centers to conduct some of our
online trainings.

A The amount spent on trainings was decreased by 3.8% in 2021
compared to 2020 due to ongoing COVID - 19 restrictions.

2021 Crew Retention Rates

95.6%

90.6% 89.3%
Senior Officers Junior Officers Ratings
Crew Promotions
30
14 20
12
8 15
2020 2021

M Senior Officers M Junior Officers MW Ratings

Amount Spend on Crew Training (US $)

f 74,568
2020 2021

* The average crew retention rate has been calculated based on retention
rate for the entire pool of seafarers (including 27 ranks). The unavoidable and
beneficial terminations have been excluded.



Our Onshore
Employees
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