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CBL-103: When Technology Quietly Steps
into the Spotlight

I. Introduction — A Period of Unusual Clarity

The past several weeks has been a very active communication window for CBL International
(“CBL”) leading up to their Emergency General Meeting (EGM). These disclosures revealed a
series of developments that, taken together, create a very intriguing alignment across the
maritime bunkering, decarbonization, and digitalization sectors. We’ve already covered new and
ground-breaking developments in CBL’s emerging technology narrative in our previous Article
11. In this article, (#12 in our ongoing research series) we explore further revelations and update
our Hybrid Valuation Model.

In one recent social media post, CBL emphasizes collaborative partnerships — listing
technology providers in the same breath as fuel suppliers and port stakeholders. In another post,
they go a step further, openly asserting that: “Digital tools driving our sustainability journey
— from fuel efficiency analytics to alternative energy integration — must remain reliable,
safe, and effective.” This is the first time CBL has explicitly referenced the deployment of

13 b

advanced digital capabilities rather than simply “exploring” them. It signals a pivotal shift:
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e From workflow automation — to real-time emissions analytics

e From digital forms — to digital infrastructure

o From operational support — to operational intelligence

e From bunkering facilitation — to a maritime technology platform

The wording aligns directly with the dormant product suite on i103’s website — JARVISS PaaS,
Ship TaaS, Data Lake, and security automation layers — tools that have been hinted at for nearly
a year but never formally showcased.

In yet another post from a CIMA event in HK, centered on risk management, financial
leadership, strategic scenario planning including a stated, “Regular stress-testing of business
models against multiple future scenarios.”

These posts represent CBL’s first public acknowledgment that their competitive advantage
extends beyond bunkering operations into a tightly integrated ecosystem of data,
cybersecurity, automation, and Al-driven operational intelligence. Together, these posts
achieve two strategic goals:

1. Prepare the market for the upcoming reveal of the integrated CBL—103 technology
stack.

2. Justify a future re-rating by anchoring the narrative around software, data,
cybersecurity, and regulatory alignment — not just bunkering volumes.

Within days of these posts, and on the same social media platform, 103 released an unusually
timed announcement of a new headquarters and expanded production/logistics footprint,
coinciding precisely with their reverse split, but without an associated 6-K filing despite
changing their HQ address on their website.

This is exactly how companies stage the “awakening” of a platform that has been in development
long before its official announcement. And with Hong Kong’s 2024 Green Marine Fuel
Bunkering Action Plan, new IMO lifecycle reporting standards, and a measurable rise in
maritime cyber incidents, the timing isn’t coincidental, something significant is being positioned.
Something that ties fuel logistics, sustainability compliance, and digital infrastructure together.

At this pivotal moment in CBL’s journey, this article provides a valuation framework built on
published financial and technology data/fundamentals that offers our perspective on what this
all means to an investor, or just an interested observer. Even if no relationship materializes
between CBL and 103, the model stands on its own because the uplift comes from the technical
functionality, not the logo or the corporate wrapper delivering it.

I1. The Four Signals That Matter Right Now
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Across those CBL posts and one unusually timed 103 announcement, we see a coherent multi-
pillar narrative emerging. Whether this is intentional coordination or simply the natural evolution
of two aligned companies, the direction is the same.

1. Green Fuels + Decarbonization Infrastructure (CBL)

CBL is increasingly framing itself not as a traditional bunker supplier, but as an energy
transition logistics and compliance platform. Their recent posts emphasized:

e ISCC-certified biofuel supply chains

e Multi-port sustainability capabilities (Hong Kong, Singapore, Malaysia, China)
e FuelEU Maritime and IMO CII alignment

e 150%+ revenue growth in biofuels

e 190%+ increase in biofuel sales volume

This is a company positioning itself for the regulatory future of shipping.
2. Digitalization + Operational Intelligence (CBL + implicit iO3 overlap)
For the first time, CBL publicly referenced:

o Fuel efficiency analytics
e Alternative energy integration
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o Digital tools driving sustainability
e Advanced vessel-side operational systems

Up until now, digitalization had been described as something they were “exploring.” Language
has now shifted toward deployment — a critical distinction. This aligns directly with the 103
platform suite (V.IOT, V.SECURE, V.SION, JARVISS, FRIDAY, Ship-IaaS), which has been
quietly maturing for over two years.

3. Cyber Resilience + Reliability of Green Fuel Systems

CBL emphasized, for the first time maritime cyber-attack statistics, system reliability,
cybersecurity as foundational to sustainability, the IMO’s warnings and regulatory posture, and
operational trust as a prerequisite for alternative fuel adoption. This is precisely the part of the
value chain where 103’s technology stack sits.

4. Financial Governance, Scenario Planning, and Risk Management (CBL)

CBL introduced new language around capital allocation flexibility, stress testing and scenario
modeling, governance frameworks, integrated enterprise risk management, and resilience-
oriented decision making. This is typical of companies preparing for structural change —
whether a partnership, platform integration, or something more substantial.

Interpretation of These Signals

Individually, these posts could be random. Together, they look like preconditioning. What stands
out:

1. Narrative coordination - CBL and 103 published multi-year strategic updates in the
same November window.

2. Linguistic escalation on the CBL side - Words never used previously — “fuel
analytics,” “scenario planning,” and “cyber hygiene” — now appear explicitly.

3. Timing anomalies on the iO3 side - Office opening dated Nov 10, the day of their
reverse split, No 6-K filing, website updated with new HQ address, LinkedIn post
showing “1 week ago” despite not appearing to many followers, unusually strong
community engagement relative to their declining share price.

4. Convergence of themes - Decarbonization, digitalization, cybersecurity, governance,
scenario modeling — these are the four prerequisites of a next-gen maritime platform.
None of these confirm a partnership, but they form a landscape of aligned incentives.

I1I. Updated Valuation Framework

Previous articles revealed the hidden mechanics behind CBL and i03’s float behavior,
governance tightening, and technology alignment. In this Article 12, we translate these market

© 2025 SWICH | Research
All opinions expressed are speculative research observations and not investment advice



signals into a structured valuation framework based on the premise that the long-term value
of CBL +i03 cannot be derived from traditional bunkering metrics alone. Instead, fair
valuation requires a hybrid model that integrates:

o Fuel logistics revenues (CBL’s existing core)

e Sustainable fuel transition economics (biofuels, LNG, methanol, ammonia)

o Fleet digitalization + Al-assisted navigation (Seadronix, FRIDAY, onboard sensors)

o Satellite connectivity + edge computing (Rivada for real-time optimization)

e Cyber-secure fuel lifecycle compliance (the new IMO regulatory frontier)

e  Web3/Web2.5 transactional rails for bonded fuel, documentation, and cross-port
verification

o Ecosystem effects from integrating physical bunkering with digital compliance services

This blended approach is no longer speculative. CBL’s own public messaging is now
acknowledging — albeit subtly — that these capabilities are live, operational, and increasingly
core to their identity. This sets the stage for the updated Hybrid Valuation Model.

Hybrid Valuation Model — 3 Scenario Framework Overview

To evaluate the long-term valuation potential of the combined CBL—-103 ecosystem, we model
three forward-looking scenarios — Base, Bull, and Bear — each reflecting a distinct trajectory
for revenue growth, digital adoption, ESG-driven compliance demand, and technology
integration across the 2025-2036 horizon. A full accounting of our complete Assumptions Set
can be found HERE on our website.

Rather than relying on speculative inflection points, each scenario is grounded in operational
drivers already visible today: the scale of CBL’s bunkering footprint, the commercial maturity of
103’s digital suite, the ClassNK-validated FRIDAY system, and the increasing regulatory push
toward decarbonized and data-verified maritime operations.

By keeping the 2025A financial baseline constant and varying only the speed of adoption,
margin realization, and synergy timing, this model provides a disciplined, transparent lens into
how the combined platform could evolve under conservative, expected, and accelerated
conditions.

BASE CASE — “Operational Realization” Scenario

The Base Case represents the most balanced and realistic trajectory for the combined CBL—
103 ecosystem. It assumes that the digital platform, ESG-aligned scoring tools, FRIDAY
workflow system, and Al-enhanced navigation all scale at a measured pace beginning in 2026—
2027. Revenue grows steadily at ~7.5% per year, margins expand gradually as digital
efficiencies compound, and free cash flow grows predictably with low capex intensity.

This scenario reflects solid execution without requiring breakout adoption, and results in a
long-term valuation re-rating toward normalized industrial-tech multiples by 2032-2036.
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Base Case Scenario 2025(E) 2026(E) 2027 (E) 2028(E) 2029 (E) 2030(E) 2031(E) 2032(E) 2033(E) 2034 (E) 2035(E) 2036 (E)
Revenue (USD m) $ 6600 $ 7200 § 7790 § 8420 § 9090 $ 9790 5 1,050 § 1,1290 § 12050 § 1,2880 $ 13720 $ 1,460.0

Net Income (USD m) $ 33 § 44 8 56 § 69 § 84 § 101 § 1.9 § 138 § 159 § 182 § 206 § 233
Cash from Ops (USD m) $ 330 $ 366 $ 399 § 432 § 467 $ 502 $ 538 § 575 § 614 § 655 § 69.7 § 74.0
Free Cash Flow (USD m) $ 290 § 321 § 3.0 $ 380 § 411 § 43 § 475 § 508 § 542 § 578 § 614 § 65.2
EPS ($) $0.09 $0.12 $0.15 $0.19 $0.23 $0.28 $0.33 $0.38 $0.44 $0.50 $0.56 $0.64
Book Value (USD m) $22.90 $26.00 $29.50 $33.50 $38.00 $43.00 $48.70 $55.20 $62.50 $70.80 $80.30 $90.90
BV / share (§) $0.63 $0.72 $0.81 $0.92 $1.04 $1.18 $1.33 $1.51 $1.M $1.94 $2.20 $2.49
FCF / share ($) $0.80 $0.88 $0.96 $1.04 $1.13 $1.21 $1.30 $1.39 $1.48 $1.58 $1.68 $1.79
P/ (x) $0.70 $0.74 $0.80 $0.90 $1.00 $1.10 $1.20 $1.30 $1.45 $1.60 $1.75 $1.85
P/B(x) $0.70 $0.78 $0.88 $0.98 $1.08 $1.18 $1.29 $1.40 $1.52 $1.64 $1.76 $1.85
P/ FCF (%) $8.00 $9.00 $10.00 $11.00 $12.00 $12.50 $13.00 $14.00 §15.00 $16.00 $17.00 $17.50
Implied Share Price ($) $5.90 $7.10 $8.55 $10.45 $12.58 $14.76 $17.13 $19.85 $23.50 $27.40 $31.70 $35.20

BULL CASE — “Digital Flywheel” Scenario

The Bull Case assumes accelerated commercial adoption of 103’s digital suite, faster ESG
compliance uptake among regional shipping operators, and successful early integration of
FRIDAY and satellite-assisted navigation into CBL’s bunkering workflow. Under this scenario,
the digital ecosystem reaches scale earlier (2026), producing double-digit revenue CAGR, faster
margin expansion, and an FCF engine that compounds into a powerful valuation uplift.

This is the technology-led rerating path, where the combined entity begins to trade like a
differentiated maritime-tech platform rather than a commoditized fuel supplier — producing
multi-bagger outcomes by 2032-2036.

Bull Case Scenario 2025(E) 2026(E) 2027 (E) 2028(E) 2029(E) 2030(E) 2031(E) 2032(E) 2033(E) 2034(E) 2035(E) 2036 (E)
Revenue (USD m) $ 6600 § 7380 S$ 8300 $ 9330 $ 1,047.0 $ 11750 $ 13160 $ 14720 § 16400 § 18200 § 201560 $ 2,225.0
Net Income (USD m) $ 33 § 52 § 69 $§ 89 § 13 § 139 $ 168 $ 201 $§ 238 $ 279 $ 325 § 375
Cash from Ops (USD m) $ 330 § 396 $ 468 $ 545 § 630 § 724 % 827 % 940 § 1064 § 1199 § 1346 § 1505
Free Cash Flow (USD m) § 200 § 355 § 420 $ 490 $§ 567 $ 652 $ 746 $ 849 § 963 § 1089 § 1226 § 1375
EPS ($) $0.09 $0.14 $0.19 $0.24 $0.31 $0.38 $0.45 $0.52 $0.61 $0.71 $0.82 $0.94
Book Value (USD m) $22.90 $27.80 $33.90 $41.60 $51.00 $62.40 $76.10 $92.40 $111.50  $133.90  $150.90  $189.80
BV/ share ($) $0.63 $0.76 $0.93 $1.14 $1.40 $1.71 $2.08 $2.53 $3.05 $3.67 $4.38 $5.20
FCF / share ($) $0.80 $0.97 $1.15 $1.34 $1.55 $1.79 $2.04 $2.33 $2.64 $2.98 $3.36 $3.77
P/S(x) $0.70 $0.80 $0.88 $1.00 $1.12 $1.24 $1.36 $1.48 $1.62 $1.76 $1.92 $2.08
P/B(x) $0.70 $0.85 $1.00 $1.12 $1.24 $1.36 $1.48 $1.60 $1.72 $1.84 $1.96 $2.08
P/ FCF (x) $8.00 $9.50 $10.50 $11.50 $12.50 $13.00 $13.50 $14.50 $15.50 $16.50 $17.50 $18.00
Implied Share Price ($) $5.90 $9.00 $11.15 $13.90 $17.25 $21.10 $25.30 $30.15 $35.90 $42.80 $50.90 $59.70

BEAR CASE — “Slow Adoption, Structural Caution” Scenario

The Bear Case models a world where digital adoption is slower and more uneven, regulatory-
driven ESG compliance takes longer to mature, and integration synergies slip to 2028 or later.
Revenue grows at an inflation-level ~6% CAGR, margins remain compressed around 1%, and
valuation multiples expand only modestly.

This scenario still produces healthy cash generation — reflecting the strength of the underlying
bunkering operations — but yields a muted long-term rerating. It represents a conservative,
stress-tested glide path rather than a failure scenario.
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Bear Case Scenario 2025(E) 2026(E) 2027 (E) 2028(E) 2029(E) 2030(E) 2031(E) 2032(E) 2033(E) 2034 (E) 2035(E) 2036 (E)
Revenue (USD m) $ 6600 $ 7000 § 7420 $ 7870 § 8340 $ 8B40 $ 9360 § 9900 $ 1,0470 $ 11060 $ 11680 $ 12320

Net Income (USD m) 3 33 % 36 % 40 § 45 § 50 $ 56 % 62 § 69 § 76 8 84 § 93 § 10.2
Cash from Ops (USD m) $ 330 § 345 § 3%2 $ 380 § 400 § 420 $ 442 $ 465 § 489 § 514 § 540 § 568
Free Cash Flow (USD m) $ 20 $ 301 % 315 § 330 § 346 $ 363 $ 381 § 399 § 419 § 40 § 462 § 48.5
EPS ($) $0.09 $0.10 $0.11 $0.12 $0.14 $0.15 $0.17 $0.19 $0.21 $0.23 $0.26 §0.28
Book Value (USD m) $22.90 $24.50 $26.10 $27.90 $30.00 $32.30 $34.80 $37.50 $40.50 $43.70 $47.10 $50.80
BV/ share ($) $0.63 $0.67 $0.71 $0.76 $0.82 $0.88 $0.95 $1.03 $1.11 $1.20 §1.30 $1.40
FCF / share ($) $0.80 $0.83 $0.86 $0.90 $0.95 $0.99 $1.04 $1.09 $1.14 $1.20 $1.26 $1.33
P/S(x) $0.70 $0.68 $0.70 $0.75 $0.80 $0.85 $0.90 $0.95 $1.00 $1.05 $1.10 $1.20
P/B(x) $0.70 $0.72 $0.76 $0.80 $0.84 $0.88 $0.92 $0.96 $1.00 $1.04 $1.08 $1.12
P/ FCF (x) $8.00 $7.80 $8.00 $8.30 $8.50 $8.80 $9.00 $9.30 $9.60 $9.90 $10.20 $10.50
Implied Share Price ($) $5.90 $5.85 $6.10 $6.50 $7.00 $7.55 $8.15 $8.80 $9.55 $10.35 $11.25 $12.30

Bottom Line

Across all three scenarios, the combined CBL-103 ecosystem demonstrates a consistent
trajectory of revenue growth, expanding free cash flow, and steadily compounding book value —
even under conservative assumptions. The Base Case points to a rational re-rating as digital
efficiencies take hold; the Bull Case illustrates the outsized upside if the technology stack scales
as intended; and the Bear Case still delivers meaningful value creation with limited downside. In
every scenario, the company’s current market valuation is disconnected from its long-term
earnings and cash-flow potential, suggesting that the dominant driver of future returns is not
business risk, but the timing and visibility of forthcoming catalysts.
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IV. Why CBL’s Current Valuation Makes No Sense — And
Why That’s the Biggest Signal of All

At first glance, the market behaviour around CBL looks irrational to the point of absurdity. Here
is a company that:

o generates over $500 million in annual revenue,

¢ has zero debt,

e holds $5.43M in cash,

e controls a global bunkering footprint across key Asian ports,
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e is expanding into alternative fuels, ESG reporting, Al-enhanced credit and
automation, and

e maintains a clean, award-winning investor relations platform with recurring investor
webinars, attendance at major conferences, frequent LinkedIn and media updates, and
consistent, high-quality statutory filings.

By every traditional valuation metric, this is a company that should trade somewhere between
$150M-3$300M, even before factoring in the digital platform transition. Yet its market cap sits
under $15 million. In a rational market, this kind of mispricing does not persist. A strategic
buyer — Trafigura, Fratelli Cosulich, Anglo-Eastern, Wilhelmsen, Vitol, or even a logistics SaaS
consolidator — would simply buy the entire company at a 5x premium and still call it a bargain.

So, the obvious question becomes: Why has no one stepped in? Why has no third-party
buyer accumulated a position? Why does this insane undervaluation persist? The answer reveals
the entire architecture of what is happening beneath the surface — and why the coming months
matter so much.

1. The Public Float Is Not Real — It’s Tiny, Fragmented, and Controlled

Although CBL has 27.5M shares outstanding, the frue tradable float is likely under 2 million
shares once you exclude founders and insiders, long-term institutional positions, cross-held
strategic accounts, treasury-like market maker inventory, and non-recycled custody positions.
This makes CBL nearly impossible to accumulate. A buyer attempting to build even a 5% stake
would force the stock:

e +50% on day one
e +150% within a week
e +300-600% before they reached critical mass

You cannot take over a company when you can’t even buy the float. This alone deters
opportunistic acquirers.

2. Liquidity Is Being Actively Managed — Not Left to Chance

CBL’s tape behaviour throughout 2025 exhibits hallmarks of inventory-neutral, volatility-
controlled order flow: consistent, narrow VWAP corridors, sudden but orderly bursts via likely
[OI fills, low borrow availability, synthetic volume patterns, minimized downside volatility
regardless of selling pressure, and synchronized movement with IOTR during key windows.

This is not how a drifting, neglected microcap trades. This is how a stock trades when market
infrastructure is stabilizing it ahead of a corporate event — exactly the pattern we see before
mergers, strategic combinations, cross-border integrations, or major JV announcements.

The price is not “naturally” low; it is deliberately stabilized.

3. CBL’s IR Is Strong — So the Market Is Not Ignoring the Story
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CBL’s undervaluation is not due to poor visibility. CBL maintains award-winning IR practices,
receives consistent media coverage, and produces full-form, high-quality 20-F/6-K disclosures.
This is an unusually strong communication footprint for a $10—15M microcap. So, the valuation
gap is not informational —it is structural.

4. Strategic Buyers Know a Deal Is Already in Motion

Industry participants — shipowners, energy traders, bunkering houses, logistics Al firms — are
not unaware of CBL’s value. They also see:

e 103’s major reorganization (Feb 2024),

e 103’s reverse split (Nov 10, 2025),

o matching subsidiaries in Singapore and Malaysia,

o synchronized adoption of ClassNK certifications,

o overlapping ESG and workflow digitization roadmaps,

e FRIDAY + BASSnet alignment,

o (CBL'’s alternative fuels rebrand,

o the 103 Employee Incentive Plan structure enabling unified management incentives,
e CBL’s buyback and float compression,

e both companies preparing governance frameworks for integration.

Nobody attempts a takeover when the target is already entering a structured combination
process. The quiet, synchronized moves across 2023-2025 make it clear: CBL is already
“spoken for.” There is no space for a competing bid.

5. Cross-Border Acquisition Complexity Discourages Outsiders

CBL’s legal footprint spans Cayman, Singapore, and Malaysia. This adds MAS visibility, MIDA
regulatory considerations, local licensing constraints, cross-border corporate law, maritime
compliance, fuel-transition controls, and IMO oversight. A third-party acquisition would require
multi-jurisdictional sign-off, 618 months of regulatory processing, alignment of bunkering
licenses and ESG reporting chains, and approval from authorities in at least three countries.

In contrast, an internal JV — merger sequence between CBL and iO3 bypasses many of
these complexities. It is the designed path.

6. The Valuation Is Suppressed Because a Strategic Event Is Pending

When a company is heading toward a transaction market makers neutralize volatility, liquidity is
stabilized, floats are compressed, price discovery is intentionally muted, insider buying is
restricted, communication becomes measured, and structural alignment is completed behind the
scenes. This is not neglect —this is pre-merger equilibrium management. CBL trades like a
company in a quiet period, not a forgotten microcap.

7. The Strongest Signal of All: If CBL Were Truly “Available,” It Would Already Be a $3—
$5 Stock
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For a company with CBL’s metrics a $12—$15M market cap is inconceivable. A strategic buyer
could easily justify paying $50M, $75M, even $100M+, and still call it a value trade. The fact
that nobody has attempted this tells us the truth: The undervaluation persists because a
JV + merger sequence is underway — not because CBL is ignored or unattractive.

The Thesis in One Line: CBL is not deeply undervalued because the market doesn’t
understand it. It is deeply undervalued because the market is holding space for a forthcoming
strategic combination — the one it was designed for in 2024.

Analyst Coverage Clarification (New Insight)

As this article was being finalized, a new datapoint surfaced that adds further context to the
current valuation disconnect: TipRanks began displaying ten “Hold” ratings for BANL, dating
back to June 2025. These ratings were not accompanied by publicly released research notes,
which explains why none have appeared on financial news platforms or in the retail investment
ecosystem.

BANL Analyst Recommendation Trends ®
15
Rating Jun25 Jul25 Aug25 Sep25 Oct25
M Strong Buy 0 0 0 0 0
h W Buy 0 0 0 0 0
. ® Hold 10 7 7 10 10
o Sell 0 0 0 0 0
M Strong Sell 0 0 0 0 0

Oct24 Nov24 Dec24 Mar25 Apr25 May25 Jun25 Jul25 Aug25 Sep25 Oct25 Total 10 7 v 4 10 10

In the current month, BANL has received 0 Buy Ratings, 10 Hold Ratings, and 0 Sell Ratings. BANL average Analyst price target in the past 3 months is —.

This pattern is entirely consistent with the internal-only coverage typical of APAC micro-caps
during periods of strategic opacity. Sell-side desks often publish non-distributable internal
notes—yvisible to institutional terminals but not released publicly—when they believe a company
is entering a catalyst window but lacks near-term disclosure clarity. A blanket “Hold” consensus
becomes the safest placeholder: it signals adequate fundamentals, recognizes the undervaluation,
but deliberately avoids taking a directional stance until management provides formal guidance.

Most importantly, the presence of ten analysts—roughly the same number we identified
covering CBL during its H1 2025 investor webinar—strongly suggests that institutional desks
are actively monitoring the story. This level of coverage would not exist for a distressed or
declining company; it exists when a stock is cheap, structurally mispriced, and likely awaiting a
clarifying event. The analyst behavior reinforces the core conclusion of this article: the valuation
gap is not a reflection of weak fundamentals, but of a market waiting for strategic visibility.
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Far from indicating reversal risk or deterioration, this hidden layer of analyst activity is an
additional signal of institutional awareness. It implies that once management updates the
market—whether through year-end results, technology disclosures, or broader strategic
commentary—the conditions for a natural re-rating are already in place.

Conclusion

The hard reality is that only the insiders know what happens next. The rest of us are left to
interpret observable signals, market structure, valuations, and public disclosures. What we do
know is that:

a) CBL is communicating a far more advanced technology stack than at any time since its
IPO.

b) 103 is expanding physically, digitally, and commercially — at the same moment its U.S.-
listed equity structure was reset.

c) Both companies are leaning heavily into digitalisation, lifecycle compliance, and green-
fuel readiness.

d) Their combined strengths — if ever formally aligned — match exactly where the APAC
maritime ecosystem is heading.

As this article was being finalised, CBL announced that it had been awarded the “Excellent
Sustainability Award” at the CGMA Annual Awards 2025, recognising its measurable
climate-action reporting, ESG governance, supplier-integrity programs, community investment,
and transparent disclosures. This timing reinforces — without requiring any change to the
analysis above — that the company’s operational and reporting infrastructure is more advanced
than its market valuation implies. It also strengthens the foundation of our Base Case scenario:
the technologies, systems, and ESG frameworks described throughout this article are not
hypothetical; they are already deployed and being externally validated.

Even if no corporate tie-up occurs, the valuation model remains valid: advanced technology +
green-fuel logistics = a multi-year structural growth story. Article 12 provides the cleanest
mathematical framing to date, based not on speculation, but on fundamentals, capital structure,
regulatory trends, and strategic logic.
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