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I. Letter to Shareholders

Letter to Shareholders I
In 2025, following Donald Trump’s inauguration for a second term as President of the United States, a series of protectionist 
policies further intensified global trade barriers. Coupled with persistent geopolitical conflicts, these developments triggered 
sharp market volatility and accelerated the restructuring of global supply chains. Despite elevated uncertainties, the global 
economy demonstrated resilience, as countries actively engaged in multilateral negotiations, gradually easing trade tensions. 
In the container shipping market, substantial new vessel deliveries led to structural oversupply challenge. However, most 
carriers continued rerouting via the Cape of Good Hope amid the Red Sea risks. Congestion at major ports in Europe and 
Asia, together with carriers’ adjustments to sailing speeds to comply with environmental regulations, helped partially ease the 
pressure arising from the surge in newbuild capacity. These factors, however, also pushed up operating costs and made the 
overall operating environment more challenging. In the bulk shipping market, an oversupply of tonnage relative to demand in 
2025 left the market generally weak.

Looking ahead to 2026, the risks arising from trade protectionism and geopolitical conflicts remain. In addition to the 
uncertain outlook for Russia–Ukraine peace talks and the slow progress of the Israel–Hamas ceasefire agreement, military 
tensions among the United States, Israel, and Iran escalated markedly in late February 2026. This further destabilized the 
Middle East, affected the Red Sea region, delayed the reopening of Suez Canal route, and triggered sharp volatility in 
international oil prices. As a result, uncertainty surrounding global energy costs and supply chain stability has intensified, 
posing serious challenges to the outlook for global trade and economic development. In response to the supply-demand 
imbalance in the container shipping market and increasingly complex external environment, the Company will continue 
to carefully assess developments, flexibly adjust its operating deployment, strengthen cost control, enhance business 
capabilities, and reinforce service quality and operational resilience. With financial soundness and sustainable operations as 
its goals, the Company remains committed to providing customers with high‑quality, long‑term service.

In view of the growing global attention to environmental issues in the shipping industry, the Company has established a group-
wide emissions-reduction target of achieving net-zero emissions by 2050, thereby fulfilling its corporate social responsibility 
and complying with international environmental regulations. In response to relevant rules promulgated by major jurisdictions 
and authorities, including the EU and the U.S. Federal Maritime Commission (FMC), the Company will continue to act 
prudently and uphold the provision of best-in-class service as its highest principle. Guided by its core principles of “teamwork, 
innovation, integrity, and pragmatism,” the Company will faithfully carry out its management philosophy in order to meet the 
expectations and support of shareholders and the broader community.

1.1	The 2025 annual business report:

1.1.1	 Changes in the External Environment

1.	Overall Economic Outlook

Despite heightened uncertainty in the global trade environment resulting from U.S. tariff policies, global 
economic growth remained resilient. According to the Organisation for Economic Co-operation and 
Development (OECD), global GDP growth in 2025 is projected at 3.2%, slightly lower than the 3.3% 
recorded in the previous year. The International Monetary Fund (IMF) projects growth of 3.3%, unchanged 
from 2024, indicating that the global economy as a whole continues to maintain moderate growth 
momentum. Global trade volume also showed steady expansion: the OECD and IMF respectively forecast 
growth of 4.2% and 4.1% for 2025, up from 3.9% and 3.6% in 2024. The international crude oil market 
experienced significant volatility in 2025. Concerns over the impact of U.S. tariff policies dampened 
economic activity and oil demand, while increased output by oil‑producing countries led to oversupply, 
driving crude prices downward. Average international crude oil prices in 2025 declined by approximately 
15% from 2024, with the annual average price ranging from approximately US$ 64 and US$ 68 per barrel.

2.	Industry Supply and Demand

According to Alphaliner’s report (Alphaliner Monthly Monitor, January 2026), global container shipping 
demand grew by 3.5% in 2025, down one percentage point from 4.5% in 2024. On the supply side, fleet 
capacity grew by 7.2% in 2025, down 3.1 percentage points from the 10.3% growth in 2024, but the market 
still remained oversupplied overall. However, volatility in the Middle East and the Red Sea prompted 
carriers to maintain rerouting via the Cape of Good Hope. Major hub ports in Europe and Asia also faced 
reduced operating efficiency and congestion due to labor strikes, extreme weather, and service and schedule 
adjustments arising from the U.S.–China trade war. In addition, carriers adjusted sailing speeds to reduce 
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carbon emissions in compliance with environmental regulations. Together, these factors helped ease 
the supply-demand imbalance created by large-scale newbuilding deliveries.

In the bulk shipping market, the Baltic Dry Index (BDI) averaged 1,681 points in 2025, down 4% from 
2024. According to Clarksons’ report (Dry Bulk Trade Outlook, January 2026), bulk-shipping demand grew 
by 2.1% in 2025 while supply increased by 3.0%, leaving the market oversupplied overall.

1.1.2	 Operating Performance
1. Achieved profitability across all service routes. Net profit after tax for 2025 reached NT$17.10 billion.

2. Budget execution : It is not required to prepare the Company’s financial forecasts based on the
“Regulations Governing the Publication of Financial Forecasts of Public Companies.”

3. Implementation of Operating Income and Expenses

The consolidated operating income for 2025 was NT$163.6 billion, reflecting a 27% decrease (NT$59.1 

billion) from NT$222.7 billion in 2024.

The consolidated operating cost for 2025 was NT$139.2 billion, marking a 4% decrease (NT$5.9 billion) 

from NT$145.1 billion in 2024.

4. Profitability Analysis

ROA：4.34%

ROE：5.20%

Net Profit Margin：10.62%

EPS：NT$ 4.90 Per Share

1.1.3	 Research and Development Initiatives

1.	Digitalization Strategy

(1) Corporate Sustainability and Energy Efficiency

To accelerate ESG implementation, the Company built a carbon-emissions management platform
compliant with ISO 14083 and the Global Logistics Emissions Council (GLEC) standards and carried out
carbon-credit procurement and planning for the EU carbon-fee payment mechanism, ensuring operations
align with international requirements. For green data centers, energy‑efficiency improvement projects
reduced the 2025 PUE (Power Usage Effectiveness) to 1.33, a 50% decrease from 2024 baseline (PUE:
2.65), demonstrating measurable progress toward sustainability and energy‑saving goals.
Note 1: �Power Usage Effectiveness (PUE) is a standard metric for evaluating data center energy

efficiency. It is calculated as the ratio of a data center’s total energy consumption to the energy 
consumption of IT equipment, and is widely used to assess the effectiveness of energy‑saving 
and power‑efficiency initiatives in data centers.

(2) Hardware Upgrades and Enhanced Cybersecurity Protection

To strengthen overall information security and system stability, the Company completed the core-hardware
upgrade to improve performance and reliability. It also implemented a zero-trust security architecture and
deployed mechanisms such as internet access management, economic-sanctions blacklist controls, and email
auditing to reinforce day-to-day cyber protection. Regular red-team exercises and vulnerability scanning
further enhance detection and response capabilities against internal and external cyber threats, supporting the
Company’s long-term development in environmental sustainability and information security governance.

(3) Digital Innovation and Customer Service Optimization

The Company actively participates in the Digital Container Shipping Association (DCSA) and, in line
with DCSA standards, has carried out data integration and API connectivity for e-Booking, e-B/L,
Operational Vessel Schedule, Track & Trace, and Commercial Schedule. In addition, Yang Ming’s fleet
has introduced high- and low-earth-orbit satellite communication systems to strengthen real-time ship-
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to-shore connectivity, providing a key foundation for digital services and stable system operations. The 
Company is gradually rolling out next-generation agency systems to improve operational efficiency 
and data consistency. Moreover, innovative electronic EIR (Equipment Interchange Receipt) and CLP 
(Container Load Plan) services have been deployed at container terminals in Keelung and Kaohsiung, 
replacing traditional paper-based processes with digital workflows. These initiatives have enhanced 
user experience and terminal operational efficiency, thereby strengthening customer satisfaction.

(4) Advancing AI Intelligence and Process Automation

To enhance enterprise AI capabilities and accelerate digital transformation, the Company conducts AI-
related training programs on a quarterly basis to systematically develop employees’ practical skills in
AI and digital technologies. In 2025, cumulative participation exceeded 420 person-times. In addition,
generative AI has been introduced to support internal data retrieval and knowledge integration. Through
the adoption of AI and robotic process automation (RPA), multiple core business processes have been
continuously optimized. Automating repetitive and time‑consuming manual tasks effectively reduces
the risk of human error and enhances operational efficiency and process quality.

(5) Establishment of the Global Service Center (GSC)

In 2025, the Company formally established the Global Service Center (GSC) into its digital transformation
roadmap. Through project implementation, the Company is progressively integrating existing operating
experience, standardizing and modularizing basic agency processes, and combining digital tools with
automation to reshape cross-region and cross-time-zone operational support. These efforts enhance operation
consistency and management visibility and, without expanding overall headcount, build scalable global
backup capability as a foundation for future organizational adjustments and long-term operational resilience.

2.	Environmentally-Friendly and Intelligent Fleet

(1) Optimizing Environmentally-Friendly Fleet

In 2025, the Company completed the installation of Exhaust Gas Cleaning Systems (EGCS) and Alternative
Maritime Power (AMP) systems on its designated vessels. During scheduled vessel maintenance and
drydocking, hull cleaning and application of anti-fouling paint has been carried out to reduce resistance, save
fuel, and enhance vessel energy efficiency. In 2026, nine additional vessels are scheduled to be fitted with
AMP systems. In alignment with its mid-to-long-term fleet strategy, the Company in 2026 will continue to
promote the renewal of aging vessels and energy-efficiency optimization across key vessel types essential to
its service network. The Company will continue to closely monitor international environmental regulations
and steadily deploy energy-efficient, dual-fuel containerships, thereby reinforcing its commitment to
environmental sustainability and global shipping responsibility.

(2) Implementing Ship Safety and Environmental Management

We adhere strictly to the International Safety Management (ISM) Code and ISO 14001 standards,
comprehensively implementing ship safety and environmental protection measures. These practices
ensure the safety of vessel operations, cargo transportation, crew members, and emergency response
measures, while continuously promoting energy efficiency, emissions reduction, waste management,
and marine pollution prevention.

i. The onboard team has successfully developed and implemented an annual Safety Management
System (SMS) training program, complemented by monthly training sessions. In addition, a rigorous
Self-Inspection Deficiency (SID) mechanism and an onboard supervision system are in place to
mitigate incidents, ensure navigational safety, and enhance overall vessel security.

ii. To bolster crew safety, Yang Ming has strengthened safety-awareness training, tracked fleet incident-
free working hours, and conducted onboard occupational-safety inspections. These initiatives
improve working conditions, reduce potential occupational hazards, and safeguard personnel safety
and well-being during operations.
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iii.	The Company has optimized cargo loading and transportation processes by following the
recommended routes from Weathernews Inc. (WNI) to avoid severe sea conditions, ensuring cargo
integrity and reliability throughout transit.

iv.	The Company regularly reviews the International Maritime Organization (IMO) MARPOL
(International Convention for the Prevention of Pollution from Ships) conventions and resolutions
from the Marine Environment Protection Committee (MEPC) to ensure full compliance with
environmental regulations. These efforts aim to minimize the impact of vessels on the marine
environment, promoting sustainability and ensuring environmental safety.

(3) Carbon Emission and Energy Efficiency Compliance

The Company continues to implement the Ship Energy Efficiency Management Plan (SEEMP),
monitor Carbon Intensity Indicator (CII), and adopt energy-saving and carbon-reduction measures.
Measures such as optimizing ship navigation, adjusting stowage in conjunction with ballast and
draft, and applying green operational practices improve energy efficiency. For large containerships,
ongoing energy-efficiency monitoring enables timely performance analysis and improvement. The
Company also expands the use of biofuels and has established a dynamic fleet-schedule monitoring and
adjustment module to further reduce greenhouse gas emissions.

(4) Delivery of Green Promises

Yang Ming began planning and building an eco-friendly fleet in 2009 and has continued to strengthen vessel-
performance management and reduce greenhouse gas emissions. In 2025, the carbon intensity of Yang Ming’s
operating vessels was 36.45g CO₂/TEU-km, a 63.32% reduction from the 2008 baseline, achieving ahead of 
the IMO’s 2030 target of a 40% reduction. To further reduce greenhouse emissions, the Company continues to
optimize vessel design, renews its operating vessels, and progressively introduces the alternative green fuels
for new-build vessels, and expanded use of biofuels for existing fleet. Additionally, Yang Ming is progressively
transitioning to green electricity at onshore offices, moving toward the 2050 net-zero emissions goal.
Note 2: �The fleet’s carbon-intensity figures are internally estimated and will undergo third-party

verification before being disclosed in the sustainability report.

(5) Development of Smart Maritime International Medical Care

Yang Ming, together with Taipei Medical University and National Taiwan Ocean University, jointly formed
the North Sea Sun Team and successfully participated in and passed the National Science and Technology
Council’s 2025 Smart Healthcare Industry–Academia Alliance Program. The project period spans from 2025
to 2026. The team employs high‑ and low‑earth‑orbit satellite communication technologies to establish a Smart
Maritime International Medical Care Platform, and incorporates core technological components including
an AI‑driven health‑risk prediction model, smart health monitoring and Internet of Medical Things (IoMT)
applications, as well as a maritime personnel health‑care data platform, with the aim of enhancing crew health
management and improving the quality of medical care services on board.

(6) AI+ Industrial Intelligence Co-Creation

The Company, in collaboration with Shenbo Technology, Tatung System Technologies Inc., and National
Taiwan Ocean University, has participated in and been approved under the National Development Council
(NDC) Phase III (2025) “AI+ Industrial Intelligence Co-Creation Program.” The project period runs from
2025 to 2026. This project leverages the high‑ and low‑earth‑orbit satellite communications, cloud computing
resources, and ship-to-shore, on-demand generative-AI Q&A capabilities across shipboard and shoreside
operations. It establishes a shipping‑specific AI platform built on Large Language Models (LLMs) and a
Software‑as‑a‑Service (SaaS) architecture, delivering three core application services: (i) digital-twin AIS
routing and carbon-emissions management, (ii) autonomous drone flight control for container inspection, and (iii) 
shipping-specific AI intelligent query, enhancing fleet management and improving operational efficiency.
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3.	ESG Sustainability Strategy and Implementation Guidelines

In response to the competitive market landscape and the ongoing trend of green transformation, Yang Ming
remains resolutely committed to its core business—container shipping development. The Company strives
for sustainable growth in its operational scale, aligning with global trade dynamics, economic progress, and
supply chain trends, all while addressing stakeholders’ concerns and contributing to the broader sustainable
development of society and the planet. Our mission, “We are committed to providing sustainable and top-class
transportation services, creating value for customers, and contributing to human well-being,” is central to our
focus on optimizing customer service, implementing energy conservation and emissions reduction, strengthening
corporate governance, and promoting employee welfare as integral components of advancing ESG initiatives.

In response to the competitive industry environment, Yang Ming is committed to enhancing transportation
quality and customer satisfaction. The Company strengthens service networks to maintain the frequency and
completeness of services and port calls, provides diverse digital services, and leverages AI technologies to
advance maritime safety management. These efforts safeguard the safety of seafarers, vessels, and cargo in
daily operations while promoting digital transformation of the shipping industry and enabling the Company
to deliver more comprehensive timely services to customers.

To further advance energy conservation and emissions reduction, Yang Ming rigorously complies with IMO
regulations, actively enhances vessel energy-efficiency management,  introduces green electricity at onshore
offices, and adopts renewable energy. At the same time, the Company is promoting alternative-fuel vessels
and expanding the use of biofuels and shore power across the fleet to achieve emissions-reduction goals and
fulfill its environmental responsibilities as part of customers’ supply chains. In parallel, the Company has
obtained third-party dual certification under ISO 14064-1 and the GHG Protocol , strengthening greenhouse
gas emissions management. The Company actively participates in international organizations and works
with partners across the maritime supply chain to develop and promote decarbonization strategies,
responding to climate-governance needs and progressing towards a low-carbon transition.

Ethical management is the foundation of Yang Ming’s operations. The Company strictly complies with anti-
competition laws and regulations across all operating jurisdictions, has implemented the ISO 37001 Anti-
Bribery Management Systems, and has joined the Maritime Anti-Corruption Network (MACN) to enhance
transparency and credibility and strengthen sustainable governance. In addition, the Company continues
to reinforce cybersecurity controls and sustainable supply-chain management to ensure suppliers comply
with its code of conduct. The Company is also deeply committed to human-rights protection by prioritizing
occupational health and safety, nurturing diverse talent, and upholding gender equality to create an open,
inclusive, and respectful workplace.
Note 3: �The Greenhouse Gas (GHG) Protocol is an internationally recognized standard for the accounting and

reporting of greenhouse gas emissions. It provides a framework to assist corporations, governmental 
bodies, and other organizations in accurately measuring, managing, and disclosing their GHG emissions.

4.	Awards & Performance

With a focus on marine transportation and quality customer service, Yang Ming is dedicated to optimizing
its service network and driving efficiency through digital transformation. The Company also remains
focused on sustainability goals, including talent development, employee welfare, and environmental
conservation, to meet the expectations of all stakeholders. Yang Ming’s efforts across various fields have
earned widespread recognition, including:

(1) Environmental Conservation:

Yang Ming participated in the “Protecting Blue Whales & Blue Skies” program led by the National
Oceanic and Atmospheric Administration (NOAA) and received the Sapphire Award for its voluntary
vessel speed‑reduction efforts. The Company was also honored with the Vancouver Fraser Port
Authority’s Blue Circle Award for its use of alternative maritime power (AMP) and other environmental
protection technologies. In addition, Yang Ming was awarded the Ocean Affairs Council’s inaugural
“Corporate Marine Sustainability Contribution Award,” recognizing its commitment to marine
sustainability and ESG.
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(2) Digital Competitiveness and Customer Service Optimization:

Yang Ming earned multiple international recognitions in 2025, including Asia Cargo News’ “Asian
Freight, Logistics & Supply Chain Awards (AFLAS)” for Regional Carrier of the Year and the Taiwan
International Ports Corporation’s “Golden Vessel Award” in the Shipping Agency Services category.
The Company continues to drive digital transformation and leverage data technologies to enhance
shipping services. Its project “AI Agent – Smart Maritime Assistant” won First Place in the Social
Group of the 5th Maritime and Port Big Data Innovative Application Competition. The Company also
received commendations from global supply‑chain partners, including BISSELL Homecare Inc.’s “2025
Bissell Strategic Partner (Carrier Award),” Logistics Management’s “2025 Quest for Quality Award,”
and The Northwest Seaport Alliance’s “2025 Cargo Anchor Award / Ocean Carrier of the Year.”

(3) Employee Well-being and Corporate Social Responsibility:

Yang Ming is committed to creating a diverse and inclusive workplace, offering various supportive
initiatives for its employees and their families. These efforts were honored with the “Healthy Workforce
Sustainability Leadership – Exemplary Award (Non‑Manufacturing Category)” and recognized as an
outstanding enterprise in the “Proactive Evaluation of Occupational Health and Safety Performance
Disclosure in Corporate Sustainability Reports.” The Company also received the Gold Award in the
2025 “Happy Enterprise” selection organized by 1111 Job Bank. Yang Ming’s long-term support
for professional athletes earned it the Bronze Award in the Sponsorship Category of the Ministry of
Education’s Sports Administration “2025 Sports Activist Award.”

(4) Comprehensive Sustainability Performance:

Yang Ming’s comprehensive performance in environmental policy, human-rights protection, labor
rights, cybersecurity, risk management, and ethical corporate management was widely recognized
in 2025. The Company received the “2025 Sustainability Partner Award – Energy Efficiency”
from Norfolk Southern Railway, an EcoVadis Silver Rating (ranking among the top 15% of
sustainable companies globally) , as well as the “Top 100 Sustainable Exemplary Enterprise Award”
in Comprehensive Performance and the “Gold Award” in the “Corporate Sustainability Report/
Transportation Industry Category” at the Taiwan Corporate Sustainability Awards (TCSA).

1.2	2026 Annual Business Plans

1. Overall economic environment

Looking ahead to 2026, the global economy is expected to maintain moderate growth, with the OECD forecasting
a 2.9% expansion, slightly lower than the 3.2% recorded in the previous year. The IMF projects global economic
growth at 3.3%, remaining broadly unchanged from 2025. Nevertheless, geopolitical tensions and rising trade
protectionism continue to pose significant uncertainties for global economic and trade development.

2. Industry environment

According to Alphaliner’s report published in January, container shipping demand is forecast to grow by 2.5% in 2026,
while capacity is expected to expand by 3.7%, indicating a narrowing gap between supply and demand. Although a ceasefire 
agreement was reached between Israel and Hamas regarding Gaza, progress has remained slow. In late February 2026, the
United States and Israel jointly launched large-scale military operations against Iran, prompting retaliatory actions by Iran that 
affected multiple countries in the Persian Gulf. As a result, regional tensions continued to escalate, and amid rising security
risks, the resumption of services through the Red Sea was once again suspended. In the bulk shipping market, geopolitical
tensions are expected to continue weighing on demand, resulting in a softer outlook compared with 2025 and a persistent
oversupply situation. The Company will continue to closely track market developments, strengthen business capabilities,
enhance service quality, and reinforce cost management. With financial stability and sustainable operations as core objectives, 
the Company remains committed to providing customers with high‑quality and long‑term service.

To address the increasingly competitive industry environment and strengthen the Company’s overall capabilities,
Yang Ming will continue to adjust its operations and enhance profitability. The key development plans are
summarized as follows:
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(1)	 Adopting a stable and prudent approach to service planning, ensuring alignment with business demand, while 
optimizing the utilization of vessel resources to drive revenue enhancement.

i.	 East-West Main Services: Collaborate with the Premier Alliance and non-alliance partners to improve 
schedule reliability and strengthen cost competitiveness.

ii.	South-North Services: Adopt a steady development approach by upgrading vessels, optimizing service 
networks, and reinforcing market presence in emerging regions.

iii.	Intra-Asia Services: Continue to optimize vessel‑related costs and reduce reliance on chartered tonnage, 
while enhancing competitiveness along China’s vertical trade corridors in alignment with shifts in the 
regional industrial supply chain.

(2)	 Business development strategy

i.	 Focus on developing flexible service configurations, maximizing loading factors, and balancing container 
flow to drive increased revenue.

ii.	Continue to enhance and optimize container turnaround times to improve cost control across our operations.

(3)	 Digitalization development strategy

i.	 Continue participating in the development of DCSA standards for e‑BL and e‑Booking to strengthen data 
integration and interoperability.

ii.	Upgrade core operational systems and establish system redundancy to enhance overall system stability.

iii.	Promote AI applications across information management platforms, the fleet, Kaohsiung Terminal, and 
Keelung container depot to improve operational efficiency.

(4)	 Investment strategy

	 Evaluate potential industry-related investment opportunities, such as terminals, warehouses/depots, and 
subsidiary equity stakes, to diversify the Company’s investment portfolio.

(5)	 Greenhouse Gas Emissions Reduction Targets

	 In line with IFRS sustainability disclosure standards, the Company will conduct periodic greenhouse gas 
inventories and adopt the 2024 greenhouse gas emissions as a baseline for our emissions reduction goals, 
with the ultimate objective of achieving net-zero emissions by 2050.

(6)	 Human Resource Development Strategy

	 Cultivate key talent in alignment with the Group’s development objectives and adjust organizational 
structures as needed to enhance overall effectiveness.

Reflecting on 2025, the container shipping market was impacted by U.S.–China trade tensions and geopolitical 
conflicts, which heightened uncertainty in the global trading environment and caused significant fluctuations in market 
demand. Looking ahead, in the face of evolving international political and economic conditions, intensifying industry 
competition, stricter regulatory requirements, and the pressing need for low‑carbon transition, Yang Ming will spare 
no effort in strengthening its financial resilience and advancing toward sustainable growth to fulfill the expectations 
entrusted by its shareholders.

Yours truly,

Feng-Ming Tsai

Chairman 
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2.1	Information on the Company’s Directors, Supervisors, President, Vice President, Assistant 

Vice President, Division Supervisors, and Department Heads

2.1.1	 Directors (including independent directors)

03.31.2026

Title
Nationality 
or place of 
registration

Name Gender
/age

Date 
elected Term

Date
first

elected

Shares held when elected Shares currently held

Shares 
currently held 
by spouse & 

minors

Shares held in 
the name of 

others Selected Education, past and current positions
Other concurrent

positions in the Company 
or other companies

Managers, directors or
supervisors who are spouses 
or relatives within the second 

degree of kinship
Remarks

Shares % Shares % Shares % Shares % Position Name Relation

Chairman
(Corporate 
Representative 
of the MOTC)

R.O.C. Feng-Ming 
Tsai

Male/
Age:

Under 50
07.26.2024

M
ay be eligible for re-election and consecutive appointm

ent w
ithin 3 years.

05.24.2024, 
and as the 
Chairman 
of Yang 

Ming since 
07.26.2024

D
irectors herein as the corporate representatives of the M

O
TC

, holding a total of 467,682,372 shares; D
irector personally holds 0 share

13.39%
 of the C

om
pany’s shares; 0.00%

 of the C
om

pany’s shares

D
irectors herein as the corporate representatives of the M

O
TC

, holding a total of 467,682,372 shares; D
irector personally holds 0 share

13.39%
 of the C

om
pany’s shares; 0.00%

 of the C
om

pany’s shares

0 0 0 0

Current Positions:
Chairman, Yang Ming
Chairman, Taiwan Strait Shipping Association
Chairman, National Association of Chinese Shipowners

Past Positions:
Professor and Chair of Department of Shipping & 
Transportation Management, National Taiwan Ocean 
University
Professor (joint appointment), Bachelor’s Degree Program 
in Ocean Tourism Management, National Taiwan Ocean 
University
Representative, APEC Maritime Experts Group (MEG), 
MOTC
Education & Training Consultant, Academy of Maritime 
Development, TIPC 
Executive Director, Association for Cruises Development of 
Taiwan
Assistant Professor, Department of Logistics Management, 
National Kaohsiung First Science and Technology 
University
Assistant Researcher, National Center for Transportation 
and Industrial Productivity, New Jersey Institute of 
Technology
Specialist, Operational Strategy Planning Department, 
Taiwan High Speed Rail Corporation

Selected Education:
Ph.D. in Transportation, New Jersey Institute of Technology
Master’s Degree in Transportation, New Jersey Institute of 
Technology
Bachelor’s Degree in Civil Engineering, Chung Yuan 
Christian University

Director, Yang Ming Line 
Holding Co., Yang Ming 
(Singapore) Pte. Ltd., Yang 
Ming Line (B.V.I.) Holding 
Co., Ltd., Yang Ming Line 
B.V.
Chairman, Kao Ming 
Container Terminal Corp.

- - -

Director
(Corporate 
Representative 
of the MOTC)

R.O.C. Dzwo-Min 
Dai

Female/
Age:61~69 05.24.2024 05.24.2024 0 0 0 0

Current Position:
Associate Professor, Department of Transportation 
and Communication Management Science, Institute of 
Telecommunications Management, National Cheng Kung 
University

Past Positions:
Safety Officer, Aviation Safety Council
Engineer, China Engineering Consultants, Inc.

Selected Education:
Ph.D. in Civil and Environmental Engineering, University 
of Maryland

- - - -

Director
(Corporate 
Representative 
of the MOTC)

R.O.C. Chin-Yi 
Yang

Female/
Age:51~60 08.06.2024 08.06.2024 0 0 0 0

Current Position: 
Attorney-in-Charge, Gong Cheng Attorneys-At-Law

Past Positions: 
Former President, Pingtung Bar Association
Arbitrator, Chinese Arbitration Association, Taipei
Member of Pingtung County Domestic Violence Prevention 
Committee
Member of Pingtung County Sexual Harassment Prevention 
Committee
Member of Pingtung County Medical Review Committee
Volunteer lawyer, Consumers’ Foundation Chinese Taipei
Attorney, Legal Aid Foundation

Selected Education: 
Master’s Degree in Division of Civil and Commercial Law, 
Institute of Law, National Taiwan University
Bachelor’s Degree in Law, National Taiwan University

Director, Chunghwa Post 
Co., Ltd. - - -
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Title
Nationality 
or place of 
registration

Name Gender
/age

Date 
elected Term

Date
first

elected

Shares held when elected Shares currently held

Shares 
currently held 
by spouse & 

minors

Shares held in 
the name of 

others Selected Education, past and current positions
Other concurrent

positions in the Company 
or other companies

Managers, directors or 
supervisors who are spouses 
or relatives within the second 

degree of kinship
Remarks

Shares % Shares % Shares % Shares % Position Name Relation

Chairman
(Corporate 
Representative 
of the MOTC)

R.O.C. Feng-Ming 
Tsai

Male/
Age:

Under 50
07.26.2024

M
ay be eligible for re-election and consecutive appointm

ent w
ithin 3 years.

05.24.2024, 
and as the 
Chairman 
of Yang 

Ming since 
07.26.2024

D
irectors herein as the corporate representatives of the M

O
TC

, holding a total of 467,682,372 shares; D
irector personally holds 0 share

13.39%
 of the C

om
pany’s shares; 0.00%

 of the C
om

pany’s shares

D
irectors herein as the corporate representatives of the M

O
TC

, holding a total of 467,682,372 shares; D
irector personally holds 0 share

13.39%
 of the C

om
pany’s shares; 0.00%

 of the C
om

pany’s shares

0 0 0 0

Current Positions:
Chairman, Yang Ming
Chairman, Taiwan Strait Shipping Association
Chairman, National Association of Chinese Shipowners

Past Positions:
Professor and Chair of Department of Shipping & 
Transportation Management, National Taiwan Ocean 
University
Professor (joint appointment), Bachelor’s Degree Program 
in Ocean Tourism Management, National Taiwan Ocean 
University
Representative, APEC Maritime Experts Group (MEG), 
MOTC
Education & Training Consultant, Academy of Maritime 
Development, TIPC 
Executive Director, Association for Cruises Development of 
Taiwan
Assistant Professor, Department of Logistics Management, 
National Kaohsiung First Science and Technology 
University
Assistant Researcher, National Center for Transportation 
and Industrial Productivity, New Jersey Institute of 
Technology
Specialist, Operational Strategy Planning Department, 
Taiwan High Speed Rail Corporation

Selected Education:
Ph.D. in Transportation, New Jersey Institute of Technology
Master’s Degree in Transportation, New Jersey Institute of 
Technology
Bachelor’s Degree in Civil Engineering, Chung Yuan 
Christian University

Director, Yang Ming Line 
Holding Co., Yang Ming 
(Singapore) Pte. Ltd., Yang 
Ming Line (B.V.I.) Holding 
Co., Ltd., Yang Ming Line 
B.V.
Chairman, Kao Ming 
Container Terminal Corp.

- - -

Director
(Corporate 
Representative 
of the MOTC)

R.O.C. Dzwo-Min 
Dai

Female/
Age:61~69 05.24.2024 05.24.2024 0 0 0 0

Current Position:
Associate Professor, Department of Transportation 
and Communication Management Science, Institute of 
Telecommunications Management, National Cheng Kung 
University

Past Positions:
Safety Officer, Aviation Safety Council
Engineer, China Engineering Consultants, Inc.

Selected Education:
Ph.D. in Civil and Environmental Engineering, University 
of Maryland

- - - -

Director
(Corporate 
Representative 
of the MOTC)

R.O.C. Chin-Yi 
Yang

Female/
Age:51~60 08.06.2024 08.06.2024 0 0 0 0

Current Position: 
Attorney-in-Charge, Gong Cheng Attorneys-At-Law
 
Past Positions: 
Former President, Pingtung Bar Association
Arbitrator, Chinese Arbitration Association, Taipei
Member of Pingtung County Domestic Violence Prevention 
Committee
Member of Pingtung County Sexual Harassment Prevention 
Committee
Member of Pingtung County Medical Review Committee
Volunteer lawyer, Consumers’ Foundation Chinese Taipei
Attorney, Legal Aid Foundation
 
Selected Education: 
Master’s Degree in Division of Civil and Commercial Law, 
Institute of Law, National Taiwan University
Bachelor’s Degree in Law, National Taiwan University

Director, Chunghwa Post 
Co., Ltd. - - -
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Title
Nationality 
or place of 
registration

Name Gender
/age

Date 
elected Term

Date
first

elected

Shares held when elected Shares currently held

Shares 
currently held 
by spouse & 

minors

Shares held in 
the name of 

others Selected Education, past and current positions
Other concurrent

positions in the Company 
or other companies

Managers, directors or
supervisors who are spouses 
or relatives within the second 

degree of kinship
Remarks

Shares % Shares % Shares % Shares % Position Name Relation

Director
(Corporate 
Representative 
of the MOTC)

R.O.C. Chun-Chun 
Chen

Female/
Age:

Under 50
05.24.2024

M
ay be eligible for re-election and consecutive appointm

ent w
ithin 3 years.

05.24.2024

D
irectors herein as the corporate 

representatives of the M
O

T
C

, 
holding a total of 467,682,372 
shares; D

irector personally holds 
0 share

13.39%
 of the C

om
pany’s shares; 

0.00%
 of the C

om
pany’s shares

D
irectors herein as the corporate 

representatives of the M
O

T
C

, 
holding a total of 467,682,372 
shares; D

irector personally holds 
a total of 3,000 shares

13.39%
 of the C

om
pany’s shares; 

0.00%
 of the C

om
pany’s shares

0 0 0 0

Current Position:
Deputy Vice President, Yang Ming

Past Positions: 
Assistant Vice President, Yang Ming

Selected Education: 
Bachelor’s Degree in Department of English Language and 
Literature, Fu Jen Catholic University

- - - -

Director
(Corporate 
Representative 
of the NDF)

R.O.C. Fang-Guan 
Jan

Male/
Age:61~69 08.21.2024 08.21.2024

D
irectors herein as the corporate representatives of the N

D
F, holding a total of 460,000,000 shares; D

irector personally holds 0 share

13.17%
 of the C

om
pany’s shares; 0.00%

 of the C
om

pany’s shares

D
irectors herein as the corporate representatives of the N

D
F, holding a total of 460,000,000 shares; D

irector personally holds 0 share

13.17%
 of the C

om
pany’s shares; 0.00%

 of the C
om

pany’s shares

0 0 0 0

Current Position:
Deputy Minister, National Development Council

Past Positions:
Director, Department of Industrial Development, National 
Development Council
Director and Deputy Director, Department of Sectoral 
Planning, Council for Economic Planning and Development
Senior Executive Officer, Department of Economic 
Research, Council for Economic Planning and Development

Selected Education:
Ph.D., Institute of Business and Management, National 
Chiao Tung University (now National Yang Ming Chiao 
Tung University)
Master’s Degree in Department of Economics, National 
Chengchi University
Bachelor’s Degree in Department of Business 
Administration, National Taiwan University

Director, Mega Financial 
Holding Company Ltd - - -

Director
(Corporate 
Representative 
of the NDF)

R.O.C. Chien-Yi 
Chang

Male/
Age:51~60 05.24.2024 06.22.2018 0 0 0 0

Current Position:
President, Taiwan Institute of Economic Research

Past Positions:
Director, Taiwan Institute of Economic Research’s Research 
Division II
Vice Executive Secretary, Industrial Development Advisory 
Council of Ministry of Economic Affairs ROC
Vice Executive Secretary, Commercial Development 
Advisory Council of Ministry of Economic Affairs ROC
Vice Chairman, Policy Research Commission of the 
Economic and Trade in ROCCOC
Adjunct Associate Professor, Department of National 
Business of Soochow University

Selected Education:
Ph.D. in Economics, National Taipei University

Director, Chang Hwa Bank, 
Asia Pacific Emerging 
Industry Venture Capital 
Co., Ltd., Taipei Exchange
Independent Director, 
United Renewable Energy 
Co., Ltd.
Standing Director & 
Independent Director, CPC 
Corporation, Taiwan
Director, Central Bank of the
Republic of China (Taiwan)

- - -

Director
(Corporate 
Representative 
of the NDF)

R.O.C. Wan-Chi 
Hsu

Female/
Age:51~60 05.24.2024 05.24.2024 0 0 0 0

Current Position:
Associate Professor, Department of Marketing Management,
Central Taiwan University of Science and Technology

Past Positions:
Chairman, Small and Medium Enterprise Credit Guarantee 
Fund of Taiwan
President, Taiwan Small & Medium Enterprise Counseling 
Foundation
Director, Taiwan Incubator SME Development Corp.
Vice President, Yang Ming
CEO, YM Oceanic Culture & Art Museum
Secretary, Ministry of Transportation and Communications 
(MOTC)
Associate Researcher and Congressional Relations, Public 
Construction Commission, Executive Yuan
Secretary, Department of Social Welfare, Taipei City 
Government

Selected Education:
Ph.D. in Department of Business Administration, National 
Central University
Master’s Degree in Business Administration, National 
Taipei University

Director, Yang Ming 
Cultural Foundation - - -
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Title
Nationality 
or place of 
registration

Name Gender
/age

Date 
elected Term

Date
first

elected

Shares held when elected Shares currently held

Shares 
currently held 
by spouse & 

minors

Shares held in 
the name of 

others Selected Education, past and current positions
Other concurrent

positions in the Company 
or other companies

Managers, directors or 
supervisors who are spouses 
or relatives within the second 

degree of kinship
Remarks

Shares % Shares % Shares % Shares % Position Name Relation

Director
(Corporate 
Representative 
of the MOTC)

R.O.C. Chun-Chun 
Chen

Female/
Age:

Under 50
05.24.2024

M
ay be eligible for re-election and consecutive appointm

ent w
ithin 3 years.

05.24.2024

D
irectors herein as the corporate

representatives of the M
O

T
C

,
holding a total of 467,682,372
shares; D

irector personally holds
0 share

13.39%
 of the C

om
pany’s shares; 

0.00%
 of the C

om
pany’s shares

D
irectors herein as the corporate

representatives of the M
O

T
C

,
holding a total of 467,682,372
shares; D

irector personally holds
a total of 3,000 shares

13.39%
 of the C

om
pany’s shares; 

0.00%
 of the C

om
pany’s shares

0 0 0 0

Current Position:
Deputy Vice President, Yang Ming

Past Positions: 
Assistant Vice President, Yang Ming

Selected Education: 
Bachelor’s Degree in Department of English Language and 
Literature, Fu Jen Catholic University

- - - -

Director
(Corporate 
Representative 
of the NDF)

R.O.C. Fang-Guan 
Jan

Male/
Age:61~69 08.21.2024 08.21.2024

D
irectors herein as the corporate representatives of the N

D
F, holding a total of 460,000,000 shares; D

irector personally holds 0 share

13.17%
 of the C

om
pany’s shares; 0.00%

 of the C
om

pany’s shares

D
irectors herein as the corporate representatives of the N

D
F, holding a total of 460,000,000 shares; D

irector personally holds 0 share

13.17%
 of the C

om
pany’s shares; 0.00%

 of the C
om

pany’s shares

0 0 0 0

Current Position:
Deputy Minister, National Development Council

Past Positions:
Director, Department of Industrial Development, National 
Development Council
Director and Deputy Director, Department of Sectoral 
Planning, Council for Economic Planning and Development
Senior Executive Officer, Department of Economic 
Research, Council for Economic Planning and Development

Selected Education:
Ph.D., Institute of Business and Management, National 
Chiao Tung University (now National Yang Ming Chiao 
Tung University)
Master’s Degree in Department of Economics, National 
Chengchi University
Bachelor’s Degree in Department of Business 
Administration, National Taiwan University

Director, Mega Financial 
Holding Company Ltd - - -

Director
(Corporate 
Representative 
of the NDF)

R.O.C. Chien-Yi 
Chang

Male/
Age:51~60 05.24.2024 06.22.2018 0 0 0 0

Current Position:
President, Taiwan Institute of Economic Research

Past Positions:
Director, Taiwan Institute of Economic Research’s Research 
Division II
Vice Executive Secretary, Industrial Development Advisory 
Council of Ministry of Economic Affairs ROC
Vice Executive Secretary, Commercial Development 
Advisory Council of Ministry of Economic Affairs ROC
Vice Chairman, Policy Research Commission of the 
Economic and Trade in ROCCOC
Adjunct Associate Professor, Department of National 
Business of Soochow University

Selected Education:
Ph.D. in Economics, National Taipei University

Director, Chang Hwa Bank, 
Asia Pacific Emerging 
Industry Venture Capital 
Co., Ltd., Taipei Exchange
Independent Director, 
United Renewable Energy 
Co., Ltd.
Standing Director & 
Independent Director, CPC 
Corporation, Taiwan
Director, Central Bank of the 
Republic of China (Taiwan)

- - -

Director
(Corporate 
Representative 
of the NDF)

R.O.C. Wan-Chi 
Hsu

Female/
Age:51~60 05.24.2024 05.24.2024 0 0 0 0

Current Position:
Associate Professor, Department of Marketing Management, 
Central Taiwan University of Science and Technology

Past Positions:
Chairman, Small and Medium Enterprise Credit Guarantee 
Fund of Taiwan
President, Taiwan Small & Medium Enterprise Counseling 
Foundation
Director, Taiwan Incubator SME Development Corp.
Vice President, Yang Ming
CEO, YM Oceanic Culture & Art Museum
Secretary, Ministry of Transportation and Communications 
(MOTC)
Associate Researcher and Congressional Relations, Public 
Construction Commission, Executive Yuan
Secretary, Department of Social Welfare, Taipei City 
Government

Selected Education:
Ph.D. in Department of Business Administration, National 
Central University
Master’s Degree in Business Administration, National 
Taipei University

Director, Yang Ming 
Cultural Foundation - - -
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Title
Nationality 
or place of 
registration

Name Gender
/age

Date 
elected Term

Date
first

elected

Shares held when elected Shares currently held

Shares 
currently held 
by spouse & 

minors

Shares held in 
the name of 

others Selected Education, past and current positions
Other concurrent

positions in the Company 
or other companies

Managers, directors or 
supervisors who are spouses 
or relatives within the second 

degree of kinship
Remarks

Shares % Shares % Shares % Shares % Position Name Relation

Director
(Corporate 
Representative 
of the NDF)

R.O.C. Fang-Yuan 
Chen

Male/
Age:61~69 05.24.2024

M
ay be eligible for re-election and consecutive appointm

ent w
ithin 3 years.

05.24.2024

D
irectors herein as the corporate representatives of the N

D
F, holding a 

total of 460,000,000 shares; D
irector personally holds 0 share.

13.17%
 of the C

om
pany’s shares; 0.00%

 of the C
om

pany’s shares

D
irectors herein as the corporate representatives of the N

D
F, holding 

a total of 460,000,000 shares; D
irector personally holds a total of 84 

shares

13.17%
 of the C

om
pany’s shares; 0.00%

 of the C
om

pany’s shares

0 0 0 0

Current Position: 
Adjunct Associate Professor, Department of Transportation 
and Logistics, Feng Chia University 
 
Past Positions: 
Associate Professor, Department of Transportation and 
Logistics, Feng Chia University 
Chair, Department of Transportation and Logistics, Feng 
Chia University 
Secretary to the Dean of the School of Construction and 
Development, Feng Chia University 
Deputy Director, Sales Department, Far Eastern Air 
Transport Corp. 
Airport Traffic Agent/Flight Attendant, China Airlines Ltd. 
Member of Aviation Safety Review Committee, Civil 
Aviation Administration, MOTC 
Drafter-grader for the National Examinations 
 
Selected Education: 
Ph.D. in Department of Transportation and Communication 
Management Science, National Cheng Kung University 
MBA in Aviation, Embry-Riddle Aeronautical University, 
Florida, USA. 
Bachelor’s Degree in Department of Soil and Water 
Conservation, National Chung Hsing University

- - - -

Director
(Corporate 
Representative 
of the TIPC)

R.O.C. Chin-Jung 
Wang

Male/
Age:61~69 11.06.2025 11.06.2025

D
irectors herein as the corporate representatives 

of the TIPC
, holding a total of 160,438,579 shares; 

D
irector personally holds 0 share

 4.59%
 of the C

om
pany’s shares; 0.00%

 of the 
C

om
pany’s shares

D
irectors herein as the corporate representatives 

of the TIPC
, holding a total of 160,438,579 shares; 

D
irector personally holds 0 share

 4.59%
 of the C

om
pany’s shares; 0.00%

 of the 
C

om
pany’s shares

0 0 0 0

Current Position: 
President, TIPC and President, Port of Kaohsiung of TIPC 
 
Past Positions: 
President, TIPC 
President, TIPC and President, Port of Kaohsiung of TIPC 
Executive Vice President, TIPC and President, Port of 
Kaohsiung of TIPC 
Vice President of Engineering, TIPC and President, Port of 
Kaohsiung of TIPC 
Vice President of Engineering and Vice President of 
Administration, TIPC 
Assistant Vice President, TIPC 
Chief Engineer, Port of Keelung of TIPC 
 
Selected Education: 
Master’s Degree in Electrical Engineering, National 
Kaohsiung University of Science and Technology

- - - -

Director
(Corporate 
Representative 
of the TNC)

R.O.C. Wen-Ching 
Liu

Male/
Age:

Over 70
05.24.2024 06.22.2018

D
irectors herein as the corporate 

representatives of the TN
C

, holding 
a total of 37,290,858 shares; 
D

irector personally holds 0 share

1.07%
 of the C

om
pany’s shares; 

0.00%
 of the C

om
pany’s shares

D
irectors herein as the corporate 

representatives of the TN
C

, holding 
a total of 37,000,000 shares; 
D

irector personally holds 0 share

 1.06%
 of the C

om
pany’s shares; 

0.00%
 of the C

om
pany’s shares

0 0 0 0

Current Position:
Chairman, Taiwan Navigation Company

Past Positions:
Chairman, Kaohsiung Ammonium Sulfate Co., Ltd. 
Chairman, the CSLC 
Senior Consultant, CPC Corporation, Taiwan

Selected Education:
Master’s Degree in Applied Biology and Chemical 
Technology, The Hong Kong Polytechnic University 
Bachelor’s Degree in Chemistry, National Chung Hsing 
University

Chairman, Taishing 
Maritime Co. S.A, Shinwang 
Maritime Inc.

- - -

Independent 
Director R.O.C. Tar-Shing 

Tang
Male/

Age:61~69 05.24.2024 06.22.2018 0 0 0 0 0 0 0 0

Current Position:
Attorney-in-Charge, Tar-Shing Tang Law Office 

Past Positions:
Qualification in Bar Examination 
Completion in The Training Institute of Ministry of Finance 
Qualification in Senior Examination of Finance

Selected Education:
Bachelor’s Degree in Economics (Minor in Law), National 
Taiwan University

- - - -
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Title
Nationality 
or place of 
registration

Name Gender
/age

Date 
elected Term

Date
first

elected

Shares held when elected Shares currently held

Shares 
currently held 
by spouse & 

minors

Shares held in 
the name of 

others Selected Education, past and current positions
Other concurrent

positions in the Company 
or other companies

Managers, directors or 
supervisors who are spouses 
or relatives within the second 

degree of kinship
Remarks

Shares % Shares % Shares % Shares % Position Name Relation

Director
(Corporate 
Representative 
of the NDF)

R.O.C. Fang-Yuan 
Chen

Male/
Age:61~69 05.24.2024

M
ay be eligible for re-election and consecutive appointm

ent w
ithin 3 years.

05.24.2024

D
irectors herein as the corporate representatives of the N

D
F, holding a 

total of 460,000,000 shares; D
irector personally holds 0 share.

13.17%
 of the C

om
pany’s shares; 0.00%

 of the C
om

pany’s shares

D
irectors herein as the corporate representatives of the N

D
F, holding 

a total of 460,000,000 shares; D
irector personally holds a total of 84 

shares

13.17%
 of the C

om
pany’s shares; 0.00%

 of the C
om

pany’s shares

0 0 0 0

Current Position: 
Adjunct Associate Professor, Department of Transportation 
and Logistics, Feng Chia University 
 
Past Positions: 
Associate Professor, Department of Transportation and 
Logistics, Feng Chia University 
Chair, Department of Transportation and Logistics, Feng 
Chia University 
Secretary to the Dean of the School of Construction and 
Development, Feng Chia University 
Deputy Director, Sales Department, Far Eastern Air 
Transport Corp. 
Airport Traffic Agent/Flight Attendant, China Airlines Ltd. 
Member of Aviation Safety Review Committee, Civil 
Aviation Administration, MOTC 
Drafter-grader for the National Examinations 
 
Selected Education: 
Ph.D. in Department of Transportation and Communication 
Management Science, National Cheng Kung University 
MBA in Aviation, Embry-Riddle Aeronautical University, 
Florida, USA. 
Bachelor’s Degree in Department of Soil and Water 
Conservation, National Chung Hsing University

- - - -

Director
(Corporate 
Representative 
of the TIPC)

R.O.C. Chin-Jung 
Wang

Male/
Age:61~69 11.06.2025 11.06.2025

D
irectors herein as the corporate representatives 

of the TIPC
, holding a total of 160,438,579 shares; 

D
irector personally holds 0 share

 4.59%
 of the C

om
pany’s shares; 0.00%

 of the 
C

om
pany’s shares

D
irectors herein as the corporate representatives 

of the TIPC
, holding a total of 160,438,579 shares; 

D
irector personally holds 0 share

 4.59%
 of the C

om
pany’s shares; 0.00%

 of the 
C

om
pany’s shares

0 0 0 0

Current Position: 
President, TIPC and President, Port of Kaohsiung of TIPC 
 
Past Positions: 
President, TIPC 
President, TIPC and President, Port of Kaohsiung of TIPC 
Executive Vice President, TIPC and President, Port of 
Kaohsiung of TIPC 
Vice President of Engineering, TIPC and President, Port of 
Kaohsiung of TIPC 
Vice President of Engineering and Vice President of 
Administration, TIPC 
Assistant Vice President, TIPC 
Chief Engineer, Port of Keelung of TIPC 
 
Selected Education: 
Master’s Degree in Electrical Engineering, National 
Kaohsiung University of Science and Technology

- - - -

Director
(Corporate 
Representative 
of the TNC)

R.O.C. Wen-Ching 
Liu

Male/
Age:

Over 70
05.24.2024 06.22.2018

D
irectors herein as the corporate 

representatives of the TN
C

, holding 
a total of 37,290,858 shares; 
D

irector personally holds 0 share

1.07%
 of the C

om
pany’s shares; 

0.00%
 of the C

om
pany’s shares

D
irectors herein as the corporate 

representatives of the TN
C

, holding 
a total of 37,000,000 shares; 
D

irector personally holds 0 share

 1.06%
 of the C

om
pany’s shares; 

0.00%
 of the C

om
pany’s shares

0 0 0 0

Current Position:
Chairman, Taiwan Navigation Company

Past Positions:
Chairman, Kaohsiung Ammonium Sulfate Co., Ltd. 
Chairman, the CSLC 
Senior Consultant, CPC Corporation, Taiwan

Selected Education:
Master’s Degree in Applied Biology and Chemical 
Technology, The Hong Kong Polytechnic University 
Bachelor’s Degree in Chemistry, National Chung Hsing 
University

Chairman, Taishing 
Maritime Co. S.A, Shinwang 
Maritime Inc.

- - -

Independent 
Director R.O.C. Tar-Shing 

Tang
Male/

Age:61~69 05.24.2024 06.22.2018 0 0 0 0 0 0 0 0

Current Position:
Attorney-in-Charge, Tar-Shing Tang Law Office 

Past Positions:
Qualification in Bar Examination 
Completion in The Training Institute of Ministry of Finance 
Qualification in Senior Examination of Finance

Selected Education:
Bachelor’s Degree in Economics (Minor in Law), National 
Taiwan University

- - - -
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Title
Nationality 
or place of 
registration

Name Gender
/age

Date 
elected Term

Date
first

elected

Shares held when elected Shares currently held

Shares 
currently held 
by spouse & 

minors

Shares held in 
the name of 

others Selected Education, past and current positions
Other concurrent

positions in the Company 
or other companies

Managers, directors or 
supervisors who are spouses 
or relatives within the second 

degree of kinship
Remarks

Shares % Shares % Shares % Shares % Position Name Relation

Independent 
Director R.O.C. Huang-

Chuan Chiu

Male/
Age:

Over 70
05.24.2024

M
ay be eligible for re-election and consecutive appointm

ent w
ithin 3 years.

05.24.2024 0 0 0 0 0 0 0 0

Current Position:
Attorney-in-Charge, Kew & Lord

Past Positions:
Partner, Taiwan Commercial Law Offices
Attorney, Baker & McKenzie
Attorney, Huang & Associates

Selected Education:
Master’s Degree in Law, University of Cambridge
Bachelor’s Degree in Law, National Taiwan University

Independent Director, Taiwan 
High Speed Rail Corporation
Independent Director, Lungteh 
Shipbuilding Co., Ltd.
Independent Director, 
Chunghwa Precision Test 
Tech. Co., Ltd.
Director, Ju-Kao Engineering 
Co., Ltd.
Executive Supervisor, Central 
News Agency
Director, Nylon Cheng Liberty 
Foundation
Director, Pumen Home of 
Philanthropy

- - -

Independent 
Director R.O.C. Jr-Tsung 

Huang
Male/

Age:51~60 05.24.2024 05.26.2023 0 0 0 0 0 0 0 0

Current Positions:
Professor, Distinguished Professor and Contracted 
Professor, National Chengchi University
Members of the Contract Performance Dispute Mediation 
Committee, Ministry of Finance

Past Positions:
Promotion Review Board members for outsourcing 
or bidding projects of MOEA, MOND, Taoyuan City 
Government, New Taipei City Government
Minister and Consultant of International Industry Academic 
Exchange and Cooperation Committee, Taiwan Chamber of 
Commerce & Industry
Members of the Public Debt Management Committee, 
Ministry of Finance
Members of the Board of Examiners, Examination 
Yuan (Public Finance of Special Examination for Local 
Governments in 2010 and 2016)
Dean of School of Humanities and Social Sciences, Kainan 
University
Director of in service Master program, Department of 
Public affairs and Management, Kainan University
Director, Office of Education and Training in Taipei, Kainan 
University
Vice President and Director of Research Center, The 
Prospect Foundation
Contracted Assistant Professor, Contracted Associate 
Professor, Chair, National Chengchi University
Assistant Research Fellow and Postdoctoral Research 
Fellow, The First Research Division, Chung-Hua Institution 
for Economic Research
Second Lieutenant Supply Officer, Magong Base Squadron, 
Republic of China Air Force

Selected Education:
Ph.D. in Economics, University of Washington
Master’s Degree in Economics, University of Washington
Master’s Degree in Economics, National Taiwan University
Bachelor’s Degree in Economics, National Taiwan 
University

- - - -

Independent 
Director R.O.C. Zheng-Yi 

Shon
Male/

Age:51~60 05.24.2024 05.24.2024 0 0 0 0 0 0 0 0

Current Position:
Professor, Department of International Business 
Management, Tainan University of Technology

Past Positions:
Independent Director, AXIOMTEK Co., Ltd.
Independent Director, Asia Pacific Telecom Co., Ltd.
Dean of Research and Development/Dean of College of 
Management, Tainan University of Technology

Selected Education:
Ph.D. in Transportation and Communication Management 
Science, National Cheng Kung University
Master’s Degree in Graduate School in China Studies, 
Tamkang University
Bachelor’s Degree in Department of Information 
Management, Chinese Culture University

Director, Taoyuan 
International Airport 
Corporation Ltd.
Director, China Airlines Ltd.

- - -

Independent 
Director R.O.C. Tsung-Lun 

Tsai

Male/
Age:

Under 50
05.29.2025 05.29.2025 0 0 0 0 0 0 0 0

Current Position:
Chairman, China Engineering Consultants, Inc.

Selected Education:
Master’s Degree in South-eastern Asia Studies, Tamkang 
University

Independent Director, 
KORYO ELECTRONICS 
CO., LTD
Independent Director, 
ENJOY WARMTH CO., 
LTD.

- - -
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Title
Nationality 
or place of 
registration

Name Gender
/age

Date 
elected Term

Date
first

elected

Shares held when elected Shares currently held

Shares 
currently held 
by spouse & 

minors

Shares held in 
the name of 

others Selected Education, past and current positions
Other concurrent

positions in the Company 
or other companies

Managers, directors or 
supervisors who are spouses 
or relatives within the second 

degree of kinship
Remarks

Shares % Shares % Shares % Shares % Position Name Relation

Independent 
Director R.O.C. Huang-

Chuan Chiu

Male/
Age:

Over 70
05.24.2024

M
ay be eligible for re-election and consecutive appointm

ent w
ithin 3 years.

05.24.2024 0 0 0 0 0 0 0 0

Current Position:
Attorney-in-Charge, Kew & Lord

Past Positions:
Partner, Taiwan Commercial Law Offices
Attorney, Baker & McKenzie
Attorney, Huang & Associates

Selected Education:
Master’s Degree in Law, University of Cambridge
Bachelor’s Degree in Law, National Taiwan University

Independent Director, Taiwan 
High Speed Rail Corporation
Independent Director, Lungteh 
Shipbuilding Co., Ltd.
Independent Director, 
Chunghwa Precision Test 
Tech. Co., Ltd.
Director, Ju-Kao Engineering 
Co., Ltd.
Executive Supervisor, Central 
News Agency
Director, Nylon Cheng Liberty 
Foundation
Director, Pumen Home of 
Philanthropy

- - -

Independent 
Director R.O.C. Jr-Tsung 

Huang
Male/

Age:51~60 05.24.2024 05.26.2023 0 0 0 0 0 0 0 0

Current Positions:
Professor, Distinguished Professor and Contracted 
Professor, National Chengchi University
Members of the Contract Performance Dispute Mediation 
Committee, Ministry of Finance

Past Positions:
Promotion Review Board members for outsourcing 
or bidding projects of MOEA, MOND, Taoyuan City 
Government, New Taipei City Government
Minister and Consultant of International Industry Academic 
Exchange and Cooperation Committee, Taiwan Chamber of 
Commerce & Industry
Members of the Public Debt Management Committee, 
Ministry of Finance
Members of the Board of Examiners, Examination 
Yuan (Public Finance of Special Examination for Local 
Governments in 2010 and 2016)
Dean of School of Humanities and Social Sciences, Kainan 
University
Director of in service Master program, Department of 
Public affairs and Management, Kainan University
Director, Office of Education and Training in Taipei, Kainan 
University
Vice President and Director of Research Center, The 
Prospect Foundation
Contracted Assistant Professor, Contracted Associate 
Professor, Chair, National Chengchi University
Assistant Research Fellow and Postdoctoral Research 
Fellow, The First Research Division, Chung-Hua Institution 
for Economic Research
Second Lieutenant Supply Officer, Magong Base Squadron, 
Republic of China Air Force

Selected Education:
Ph.D. in Economics, University of Washington
Master’s Degree in Economics, University of Washington
Master’s Degree in Economics, National Taiwan University
Bachelor’s Degree in Economics, National Taiwan 
University

- - - -

Independent 
Director R.O.C. Zheng-Yi 

Shon
Male/

Age:51~60 05.24.2024 05.24.2024 0 0 0 0 0 0 0 0

Current Position:
Professor, Department of International Business 
Management, Tainan University of Technology

Past Positions:
Independent Director, AXIOMTEK Co., Ltd.
Independent Director, Asia Pacific Telecom Co., Ltd.
Dean of Research and Development/Dean of College of 
Management, Tainan University of Technology

Selected Education:
Ph.D. in Transportation and Communication Management 
Science, National Cheng Kung University
Master’s Degree in Graduate School in China Studies, 
Tamkang University
Bachelor’s Degree in Department of Information 
Management, Chinese Culture University

Director, Taoyuan 
International Airport 
Corporation Ltd.
Director, China Airlines Ltd.

- - -

Independent 
Director R.O.C. Tsung-Lun 

Tsai

Male/
Age:

Under 50
05.29.2025 05.29.2025 0 0 0 0 0 0 0 0

Current Position:
Chairman, China Engineering Consultants, Inc.

Selected Education:
Master’s Degree in South-eastern Asia Studies, Tamkang 
University

Independent Director, 
KORYO ELECTRONICS 
CO., LTD
Independent Director, 
ENJOY WARMTH CO., 
LTD.

- - -
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1.	 Major corporate shareholders

03.31.2026

Name of corporate shareholders Major corporate shareholders

Ministry of Transportation and Communications Government of the R.O.C(100%)

National Development Fund, Executive Yuan Government of the R.O.C(100%)

Taiwan International Ports Corporation, Ltd. Ministry of Transportation and Communications (100%)

Taiwan Navigation Co., Ltd.

Ministry of Transportation and Communications(26.46%), Yang 
Ming Marine Transport Corp.(16.96%), Yunn Wang Investment 
Co., Ltd.(2.52%), Central Taiwan Science Park Logistics Co., Ltd.
(1.14%), Tseng Li, Yu-Lien(0.78%), Chen, Chang-Hong(0.71%), The 
Weston Green Emerging Markets High Dividend Fund Investment 
Account, established under the Weston Green Trust and held in 
custody by the Business Department of Standard Chartered Bank 
(Taiwan) Limited(0.59%), Trans Globe Life Insurance Inc.(0.49%), 
The Arrowstreet Global Equity Fund Investment Account, under the 
custody of the Business Department of Standard Chartered Bank 
(Taiwan) Limited.(0.46%), Sunny Commercial Bank(0.43%)

2.	 Major juridical person shareholders

As of the date of publication, the last time to stop the transfer: 03.31.2026

Name of juridical persons Major juridical person shareholders

Government of the R.O.C Inapplicable

Ministry of Transportation and Communications Government of the R.O.C(100%)

Yang Ming Marine Transport Corp.

Ministry of Transportation and Communications(13.39%), National 
Development Fund, Executive Yuan(13.17%), Capital Tip Customized 
Taiwan Select High Dividend ETF(6.81%), Taiwan International 
Ports Corporation, Ltd.(4.59%), Taiwan Navigation Co., Ltd.(1.06%), 
Labor Pension Fund (The New Fund)(0.79%), PIMCO Equity Series: 
PIMCO RAE Emerging Markets Fund(0.61%), T3EX Global Holdings 
Corp.(0.59%), Schwab Strategic Trust - Schwab Fundamental 
Emerging Markets Equity ETF(0.40%), iShares V Public Limited 
Company(0.40%)

Yunn Wang Investment Co., Ltd. Yang Ming Marine Transport Corp.(49.75%), Taiwan Navigation 
Co., Ltd.(49.75%), Fulirong Investment (0.50%)

Central Taiwan Science Park Logistics Co., Ltd. Chien Shing Harbour Service Co., Ltd.(62.66%), HCT Logistics Co., 
Ltd.(13.39%), Taiwan Express Co., Ltd.(12.54%)

The Weston Green Emerging Markets High 
Dividend Fund Investment Account, established 

under the Weston Green Trust and held in 
custody by the Business Department of 

Standard Chartered Bank (Taiwan) Limited

Inapplicable

TransGlobe Life Insurance Inc. Zhongwei Co.(100%)

The Arrowstreet Global Equity Fund 
Investment Account, under the custody of the 
Business Department of Standard Chartered 

Bank (Taiwan) Limited.

Inapplicable

Sunny Commercial Bank Fuli Yang Investment Co., Ltd.(13.63%)
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3.	 Information on Directors (Including independent directors)

03.31.2026
Criteria 

Name

Professional criteria and experience Independence criteria

Number of other Taiwanese 
public companies 

concurrently serving as an 
independent director

Feng-Ming Tsai

Feng-Ming Tsai is the Chairman of Yang Ming 
and a Professor in the Shipping & Transportation 
Management Department of National Taiwan Ocean 
University. He previously served as the Representative 
of APEC Maritime Experts Group (MEG) of MOTC, 
and the Education & Training Consultant of Academy 
of Maritime Development, TIPC. He is a qualified 
Professor and has extensive expertise in marine 
industry. His professional affiliation complies with 
Article 30 of the Company Act.

Complies with the provisions stipulated 
in Article 26-3 of the Securities and 
Exchange Act. His spouse, and relatives 
within the second degree of kinship do 
not serve as directors or supervisors of 
the Company.

0

Dzwo-Min Dai

Dzwo-Min Dai is an Associate Professor in the 
Transportation and Communication Management 
Sc ience  Depar tmen t  & Te lecommunica t ions 
Management Institute at National Cheng Kung 
University. She is a qualified Associate Professor and 
has extensive expertise in transportation industry. Her 
professional affiliation complies with Article 30 of the 
Company Act.

Complies with the provisions stipulated 
in Article 26-3 of the Securities and 
Exchange Act. His spouse, and relatives 
within the second degree of kinship do 
not serve as directors or supervisors of 
the Company.

0

Chin-Yi Yang

Chin-Yi Yang is the Chairman of Gong Cheng 
Attorneys-At-Law and the Arbitrator of Chinese 
Arbitration Association, Taipei. She is a qualified 
lawyer with extensive expertise in legal affairs. Her 
professional affiliation complies with Article 30 of the 
Company Act.

Complies with the provisions stipulated 
in Article 26-3 of the Securities and 
Exchange Act. His spouse, and relatives 
within the second degree of kinship do 
not serve as directors or supervisors of 
the Company.

0

Chun-Chun Chen

Chun-Chun Chen is the Deputy Vice President of Yang 
Ming. She has extensive expertise in marine industry. 
Her professional affiliation complies with Article 30 of 
the Company Act.

Complies with the provisions stipulated 
in Article 26-3 of the Securities and 
Exchange Act. His spouse, and relatives 
within the second degree of kinship do 
not serve as directors or supervisors of 
the Company.

0

Fang-Guan Jan

Fang-Guan Jan is the Deputy Minister of National 
Development Council. He previously served as the 
Director of Industrial Development Department of 
National Development Council and Sectoral Planning 
Department of Council for Economic Planning and 
Development. He has extensive expertise in business 
management and decision-making. His professional 
affiliation complies with Article 30 of the Company 
Act.

Complies with the provisions stipulated 
in Article 26-3 of the Securities and 
Exchange Act. His spouse, and relatives 
within the second degree of kinship do 
not serve as directors or supervisors of 
the Company.

0

Chien-Yi Chang

Chien-Yi Chang is the President of Taiwan Institute 
of Economic Research. He was the Adjunct Associate 
Professor of National Business Department of Soochow 
University. He is a qualified Associate Professor and 
has extensive expertise in international economics 
and trade, industrial development and relevant policy 
research. His professional affiliation complies with 
Article 30 of the Company Act.

Complies with the provisions stipulated 
in Article 26-3 of the Securities and 
Exchange Act. His spouse, and relatives 
within the second degree of kinship do 
not serve as directors or supervisors of 
the Company.

2

Wan-Chi Hsu

Wan-Chi Hsu is an Associate Professor in the Marketing 
Management Department at Central Taiwan University 
of Science and Technology. She previously served as 
the Chairman of Small and Medium Enterprise Credit 
Guarantee Fund of Taiwan, the President of Taiwan 
Small & Medium Enterprise Counseling Foundation, 
and the Vice President of Yang Ming. She is a qualified 
Associate Professor with extensive expertise in 
business management, finance and marine industry. Her 
professional affiliation complies with Article 30 of the 
Company Act.

Complies with the provisions stipulated 
in Article 26-3 of the Securities and 
Exchange Act. His spouse, and relatives 
within the second degree of kinship do 
not serve as directors or supervisors of 
the Company.

0
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Criteria 

Name

Professional criteria and experience Independence criteria

Number of other Taiwanese 
public companies 

concurrently serving as an 
independent director

Fang-Yuan Chen

Fang-Yuan Chen is an Adjunct Associate Professor in 
the Transportation and Logistics Department at Feng 
Chia University. He previously served as the Deputy 
Director of Sales Department of Far Eastern Air 
Transport Corp., and the Member of Aviation Safety 
Review Committee of Civil Aviation Administration 
of MOTC. He is a qualified Associate Professor and 
has extensive expertise in transportation industry. His 
professional affiliation complies with Article 30 of the 
Company Act.

Complies with the provisions stipulated 
in Article 26-3 of the Securities and 
Exchange Act. His spouse, and relatives 
within the second degree of kinship do 
not serve as directors or supervisors of 
the Company.

0

Chin-Jung Wang

Chin-Jung Wang is the President of TIPC. He has 
extensive expertise in marine industry. His professional 
affiliation complies with Article 30 of the Company 
Act.

Complies with the provisions stipulated 
in Article 26-3 of the Securities and 
Exchange Act. His spouse, and relatives 
within the second degree of kinship do 
not serve as directors or supervisors of 
the Company.

0

Wen-Ching Liu

Wen-Ching Liu is the Chairman of Taiwan Navigation 
Company. He has extensive expertise in marine 
industry. His professional affiliation complies with 
Article 30 of the Company Act.

Complies with the provisions stipulated 
in Article 26-3 of the Securities and 
Exchange Act. His spouse, and relatives 
within the second degree of kinship do 
not serve as directors or supervisors of 
the Company.

0

Tar-Shing Tang

Tar-Shing Tang is an Independent Director and also the 
Convener of the Audit Committee. He is the Attorney-
in-Charge of Tar-Shing Tang Law Office and has 
extensive expertise in legal affairs. His professional 
affiliation complies with Article 30 of the Company 
Act.

Complies with the independent criteria 
stipulated in the Regulations Governing 
Appointment of Independent Directors 
and Compliance Matters for Public 
Companies.

0

Huang-Chuan Chiu

Huang-Chuan Chiu is an Independent Director and also 
a member of the Audit Committee. He is the Attorney-
in-Charge of Kew & Lord, the Independent Director 
of Taiwan High Speed Rail Corporation and Lungteh 
Shipbuilding Co., Ltd. He is a qualified Lawyer and has 
extensive expertise in legal affairs, transportation and 
marine industry. His professional affiliation complies 
with Article 30 of the Company Act.

Complies with the independent criteria 
stipulated in the Regulations Governing 
Appointment of Independent Directors 
and Compliance Matters for Public 
Companies.

3

Jr-Tsung Huang

Jr-Tsung Huang is an Independent Director and also a 
member of the Audit Committee. He is a Distinguished 
Professor at National Chengchi University and 
previously served as member of the Public Debt 
Management Committee of Ministry of Finance, the 
Postdoctoral Research Fellow of The First Research 
Division of Chung-Hua Institution for Economic 
Research. He is a qualified Professor with extensive 
expertise in finance. His professional affiliation 
complies with Article 30 of the Company Act.

Complies with the independent criteria 
stipulated in the Regulations Governing 
Appointment of Independent Directors 
and Compliance Matters for Public 
Companies.

0

Zheng-Yi Shon

Zheng-Yi Shon is an Independent Director and also a 
member of the Audit Committee. He is the Director 
of Taoyuan International Airport Corporation Ltd. 
and China Airlines Ltd. He was the Professor in the 
International Business Management Department of 
Tainan University of Technology. He is a qualified 
Professor with extensive expertise in business 
management. His professional affiliation complies with 
Article 30 of the Company Act.

Complies with the independent criteria 
stipulated in the Regulations Governing 
Appointment of Independent Directors 
and Compliance Matters for Public 
Companies.

0

Tsung-Lun Tsai

Tsung-Lun Tsai is an Independent Director and also a 
member of the Audit Committee. He is the Chairman 
of China Engineering Consultants, Inc., and the 
Independent Director of KORYO ELECTRONICS 
CO., LTD and ENJOY WARMTH CO., LTD. His 
professional affiliation complies with Article 30 of the 
Company Act.

Complies with the independent criteria 
stipulated in the Regulations Governing 
Appointment of Independent Directors 
and Compliance Matters for Public 
Companies.

2
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4.	 Diversity and Independence of the Board

	 Yang Ming’s Corporate Governance Best Practice Principles set forth the Board diversity policy.  Details of the 
Board’s diversity and independence are disclosed in the Annual Report and on the Company’s ESG website.

(1)	Diversity of the Board

i.	 Diversity Policy of the Board

The Board of Yang Ming is responsible for governing the Company’s strategies, supervising the executive 
management, and being accountable to the Company and its shareholders. The procedures and arrangements of 
Yang Ming’s corporate governance system shall ensure that the powers and functions of the Board of Directors 
comply with relevant laws and regulations, the Company’s Articles of Incorporation and the resolutions of 
shareholders meetings.

Considering the Company’s business scale, the shareholdings of major shareholders and operational needs, 
Yang Ming’s Board of Directors consists of 7 to 15 members.

The composition of the Board is determined by diversity. The number of Directors concurrently serving as 
company managers shall not exceed one-third of the total number of Directors. An appropriate policy shall be 
formulated based on Yang Ming’s operational model and development needs, including but not limited to the 
following two broad standards:

(i)	 Basic conditions and values: gender, age, race or ethnicity, nationality and culture.
(ii)	 Professional knowledge (e.g., law, accounting, industry, finance, marketing or technology), skills and 

industry experiences.

Board members should possess the necessary knowledge, skills, and experience to fulfill their responsibilities. 
To achieve corporate governance objectives, the Board of Directors shall collectively demonstrate the following 
competencies:

(i)	 Operational judgments
(ii)	 Accounting and financial analysis
(iii)	 Operation and management expertise
(iv)	 Crisis management
(v)	 Industry knowledge
(vi)	 International market perspective
(vii)	 Leadership
(viii)	Decision-making skills
(ix)	 Risk management knowledge and abilities

ii.	Specific objectives and implementation of the Diversity Policy of the Board

Yang Ming’s Board consists of 15 Directors (including 5 Independent Directors). All Board members possess 
extensive experience and expertise in the marine industry, international economics, finance, accounting, law 
and management. Of Yang Ming’s Directors, 6.7% are employed by the Company, 26.7% are female, and 
33.3% are Independent Directors. 4 Independent Directors have served for less than 3 years, while 1 has 
served between 3-9 years. In terms of age distribution, 3 Directors are under 50 years old, 5 Directors are 
between 51-60 years old, 5 Directors are between 61-69 years old and 2 Directors are over 70 years old. The 
implementation of the diversity policy is as follows.
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Director

Basic Condition Capabilities Professional Background

G
ender

N
ationality

C
oncurrent Positions in

 Yang M
ing

Age

Tenure of Independent
 D

irector

M
anagem

ent

L
eadership

Industry E
xperience

International E
conom

y

A
ccounting and Finance

M
arketing

L
egal Practice

Under 
50 51-60 61-69 Over 

70

Feng-Ming Tsai Male R.O.C. ✓ ✓ ✓ ✓

Dzwo-Min Dai Female R.O.C. ✓ ✓ ✓ ✓

Chin-Yi Yang Female R.O.C. ✓ ✓ ✓ ✓

Chun-Chun Chen Female R.O.C. ✓ ✓ ✓ ✓ ✓

Fang-Guan Jan Male R.O.C. ✓ ✓ ✓ ✓

Chien-Yi Chang Male R.O.C. ✓ ✓ ✓ ✓

Wan-Chi Hsu Female R.O.C. ✓ ✓ ✓ ✓ ✓

Fang-Yuan Chen Male R.O.C. ✓ ✓ ✓ ✓

Chin-Jung Wang Male R.O.C. ✓ ✓ ✓ ✓ ✓

Wen-Ching Liu Male R.O.C. ✓ ✓ ✓ ✓ ✓

Tar-Shing Tang Male R.O.C. ✓
3-9 

years ✓ ✓ ✓

Huang-Chuan Chiu Male R.O.C. ✓
Less 

than 3 
years

✓ ✓ ✓ ✓

Jr-Tsung Huang Male R.O.C. ✓
Less 

than 3 
years

✓ ✓ ✓ ✓

Zheng-Yi Shon Male R.O.C. ✓
Less 

than 3 
years

✓ ✓ ✓

Tsung-Lun Tsai Male R.O.C. ✓
Less 

than 3 
years

✓ ✓ ✓

To promote gender equality, the Company plans to increase the proportion of female Directors to one-third of 
the total members of the 22nd Board. This is intended to enhance female participation in decision-making and 
strengthen the structure and effectiveness of the Board.

(2)	Independence of the Board

The Board of Directors is committed to making independent judgements and providing objective opinions on 
corporate matters in overseeing the operation of the Company. All Directors (including Independent Directors) 
must adhere to the provisions stipulated in Article 26-3 of the Securities and Exchange Act.

The Board consists of 5 Independent Directors, representing 33.3% of the total number of Board members. They 
remain independent in the performance of their duties and do not hold direct or indirect interests in Yang Ming. In 
compliance with regulatory requirements, Independent Directors are required to submit declarations and comply 
with the provisions of the Regulations Governing Appointment of Independent Directors and Compliance Matters 
for Public Companies for at least 2 years prior to their appointment and throughout their tenure.
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5.	 Succession Plan for Board Members

	 Except as otherwise specified in Articles of Incorporation of the Company or applicable regulations, Yang Ming’s 
Directors are elected in accordance with the Company’s Procedures for Election of Directors. Candidates are selected 
based on business scale, major shareholders’ shareholding ratio, operating practices, diversity policy of the Board, 
relevant qualifications and the results of Board performance assessments. In addition, both external conditions and 
internal development are taken into account. To further enhance the professional capabilities of Board members and 
strengthen the management function of the Board, the Company assists to arrange a minimum of 6 hours of annual 
training sessions for the Directors.

	 To optimize the management function and appointment mechanism, Yang Ming has established Nominating 
Committee which is responsible for setting criteria for Directors and important managerial personnel, such as 
required expertise, skills, experience, gender and independence, and for regularly reviewing succession plans.

	 In order to meet requirements from Directors or being successor to the Directors, Yang Ming’s executive managers 
attend Board meetings and functional committee meetings to familiarize themselves with the meeting procedures. 
Executive managers are also assigned to different positions through job rotation, expatriate programs and 
appointments as Directors of subsidiaries, thereby deepening their engagement with the Group while developing 
their proficiency and to improve their abilities in policy formulation, internal control supervision and execution, legal 
compliance and risk management, enabling them to adapt to evolving business conditions.

	 To preserve professionalism and institutional experience among Board members, Yang Ming’s succession plan for 
the Board of Directors are as follows:

(1)	Recommendation for Director candidates by shareholders.

(2)	Inviting current Directors to recommend suitable candidates.

(3)	Reappointment of Directors based on the results of Board performance assessments.

(4)	Selection from Yang Ming’s executive managers.

	 The list of candidates derived from the above shall be reviewed by the Board as reference to the succession plan for 
Board of Directors.

	 In summary, while recruiting qualified professionals as Director candidates, Yang Ming also prioritizes the 
development of internal executive managers as potential future successors to ensure sound decision-making and 
supervisory function of the Board.
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2.1.2	 Information on the President, Executive Vice Presidents, Vice President, and Officers of Departments 
and Branches

03.31.2026

Title Nationality Name Gender Appointment 
Date

 Shareholdings Spouse & Minor 
Shareholdings

Current 
Shareholding 
in the name of 

others
Experience and Education Current position at other companies

Managers who are spouse or within 
second- degree of kinship Note

Shares % Shares % Shares % Title Name Relationship

President & Chief 
Sustainability Officer R.O.C. Ming-Hui Lee Male 02.10.2026 0 0 0 0 0 0

∙	 Chief Commercial Officer & Senior 
Vice President

∙	 Master of Claremont Graduate 
University / Peter Drucker Graduate 
School of Management 

∙	 Chairman of Huan Ming (Shanghai) International 
Shipping Agency Co., Ltd.

∙	 Director of Yang Ming (America) Corp./Kao Ming 
Container Terminal Corp./Yes Logistics Corp./Yang 
Ming Line Holding Co./ Yang Ming Line (B.V.I.) 
Holding Co., Ltd.

- - - Note 1

Chief Marine Technology 
Officer & Executive Vice 
President

R.O.C. Jeng-Shong Jeng Male 05.01.2022 24,382 0 0 0 0 0

∙	 Senior Vice President & Chief 
Marine Technology Officer

∙	 Master of National Taiwan Ocean 
University

∙	 Director and General Manager of All Oceans 
Transportation Inc. 

∙	 Director Kuang Ming Shipping Corp.
- - -

Chief Taiwan Operations 
Officer & Executive Vice 
President

R.O.C. Ying-Tung Lin Male 05.01.2022 8,575 0 0 0 0 0
∙	 Senior Vice President & Chief 

Taiwan Operations Officer
∙	 Bachelor of Feng Chia University

∙	 Chairman of Jing Ming Transportation Co., Ltd.
∙	 Director of Yes Logistics Corp./Hong Ming Terminal 

& Stevedoring Corp./Taipei Port Container Terminal 
Corp./United Stevedoring Corporation/Taiwan 
Foundation International Pte. Ltd.

- - -

Chief Administrative Officer & 
Senior Vice President R.O.C. Tseng-Yu Chiu Female 07.12.2023 1,843 0 0 0 0 0

∙	 Senior Vice President of Huan Ming 
(Shanghai) International Shipping 
Agency Co., Ltd

∙	 Master of Chinese Culture University

∙	 Chairman of Yang Ming Cultural Foundation  
∙	 Director of Jing Ming Transportation Co., Ltd./Yes 

Logistics Corp./ Yang Ming Insurance Co., Ltd.
- - -

Chief Strategy Officer & 
Senior Vice President R.O.C. Yi-Ta Wu Male 08.16.2024 2,000 0 345 0 0 0

∙	 Senior Vice President & Chief 
Strategy Officer & Chief Logistics 
Officer

∙	 Master of Royal Melbourne Institute 
of Technology

∙	 Director of Kuang Ming Shipping Corp./Yang 
Ming (Australia) Pty. Ltd./Huan Ming (Shanghai) 
International Shipping Agency Co., Ltd/Kao Ming 
Container Terminal Corp. /West Basin Container 
Terminal LLC/United Terminal Leasing LLC

Vice 
President

Pao-Lin 
Lee Spouse

Chief Logistics Officer & 
Senior Vice President R.O.C. Chia-Wen Chiang Male 01.01.2025 2,000 0 5,000 0 0 0 ∙	 Vice President of Operations Dept.

∙	 Master of National Ocean University None - - -

Chief Financial Officer & 
Senior Vice President R.O.C. Yu-Wen Su Male 03.01.2025 0 0 0 0 0 0

∙	 President of Yang Ming (Singapore) 
Pte. Ltd.

∙	 Master of National Taiwan 
University

∙	 Director of Yang Ming Line Holding Co./Yang 
Ming (Singapore) Pte. Ltd./ Yang Ming Line (B.V.I.) 
Holding Co., Ltd. 

∙	 Supervisor of Kao Ming Container Terminal Corp.

- - -

Chief Information Officer & 
Chief Information Security 
Officer & Senior
Vice President

R.O.C. Shyi-Chang Chang Male 03.01.2025 1,564 0 0 0 0 0
∙	 Vice President
∙	 Master of National Chiao Tung 

University
None - - - Note 2

Chief Commercial Officer & 
Senior Vice President R.O.C. Wen-Chung Yeh Male 03.09.2026 0 0 0 0 0 0

∙	 Commercial Director of Huan Ming 
(Shanghai) International Shipping 
Agency Co., Ltd

∙	 Bachelor of National Chung Hsing 
University

∙	 Chairman of Yangming (Japan) Co., Ltd.
∙	 Director of Huan Ming (Shanghai) International 

Shipping Agency Co., Ltd./Yang Ming (Korea) Co. 
Ltd./Yang Ming Line (India) Pvt. Ltd./Young-carrier 
Company Limited/Taiwan Navigation Company

- - -

Senior Vice President R.O.C. Shih-Nan Huang Male 01.01.2019 0 0 0 0 0 0

∙	 Senior Vice President of Huan Ming 
(Shanghai) International Shipping 
Agency Co., Ltd

∙	 Master of Feng Chia University

None - - -

Senior Vice President R.O.C. Leng-Hui Wang Male 02.01.2026 2,283 0 0 0 0 0

∙	 Chairman of Hong Ming Terminal & 
Stevedoring Corp.

∙	 Bachelor of National Chiao Tung 
University

∙	 Chairman of Hong Ming Terminal & Stevedoring 
Corp. - - -

Vice President R.O.C. Ping-Jen Tseng Male 06.01.2014 5,290 0 28 0 0 0 ∙	 Deputy Vice President 
∙	 Bachelor of Shih Chien University

∙	 Director of Yang Ming Cultural Foundation/ 
Karlman Properties Limited - - -

Vice President R.O.C. Yung-Kai Wang Male 02.13.2017 504 0 0 0 0 0
∙	 Deputy Vice President
∙	 Bachelor of Chinese Culture 

University
∙	 President of Kao Ming Container Terminal Corp. - - -

Vice President R.O.C. Pao-Lin Lee Female 04.01.2018 345 0 2,000 0 0 0 ∙	 Deputy Vice President 
∙	 Bachelor of Soochow University

∙ Director of Corstor Ltd./ Transcont Intermodal 
Logistics, Inc.

Senior Vice 
President Yi-Ta Wu Spouse

Vice President R.O.C. Men-Huo Tsai Male 05.16.2019 0 0 0 0 0 0

∙	 Deputy General Manager of Yang 
Ming (Netherlands) B.V.

∙	 Master of Rotterdam School of 
Management, Erasmus University

∙	 Director of Kao Ming Container Terminal Corp./
Yunn Wang Investment Co., Ltd./Hong Ming 
Terminal & Stevedoring Corp./ Jing Ming 
Transportation Co., Ltd.

∙	 Supervisor of Huan Ming (Shanghai) International 
Shipping Agency Co., Ltd.

- - -
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Shares % Shares % Shares % Title Name Relationship

President & Chief 
Sustainability Officer R.O.C. Ming-Hui Lee Male 02.10.2026 0 0 0 0 0 0

∙	 Chief Commercial Officer & Senior 
Vice President

∙	 Master of Claremont Graduate 
University / Peter Drucker Graduate 
School of Management 

∙	 Chairman of Huan Ming (Shanghai) International 
Shipping Agency Co., Ltd.

∙	 Director of Yang Ming (America) Corp./Kao Ming 
Container Terminal Corp./Yes Logistics Corp./Yang 
Ming Line Holding Co./ Yang Ming Line (B.V.I.) 
Holding Co., Ltd.

- - - Note 1

Chief Marine Technology 
Officer & Executive Vice 
President

R.O.C. Jeng-Shong Jeng Male 05.01.2022 24,382 0 0 0 0 0

∙	 Senior Vice President & Chief 
Marine Technology Officer

∙	 Master of National Taiwan Ocean 
University

∙	 Director and General Manager of All Oceans 
Transportation Inc. 

∙	 Director Kuang Ming Shipping Corp.
- - -

Chief Taiwan Operations 
Officer & Executive Vice 
President

R.O.C. Ying-Tung Lin Male 05.01.2022 8,575 0 0 0 0 0
∙	 Senior Vice President & Chief 

Taiwan Operations Officer
∙	 Bachelor of Feng Chia University

∙	 Chairman of Jing Ming Transportation Co., Ltd.
∙	 Director of Yes Logistics Corp./Hong Ming Terminal 

& Stevedoring Corp./Taipei Port Container Terminal 
Corp./United Stevedoring Corporation/Taiwan 
Foundation International Pte. Ltd.

- - -

Chief Administrative Officer & 
Senior Vice President R.O.C. Tseng-Yu Chiu Female 07.12.2023 1,843 0 0 0 0 0

∙	 Senior Vice President of Huan Ming 
(Shanghai) International Shipping 
Agency Co., Ltd

∙	 Master of Chinese Culture University

∙	 Chairman of Yang Ming Cultural Foundation  
∙	 Director of Jing Ming Transportation Co., Ltd./Yes 

Logistics Corp./ Yang Ming Insurance Co., Ltd.
- - -

Chief Strategy Officer & 
Senior Vice President R.O.C. Yi-Ta Wu Male 08.16.2024 2,000 0 345 0 0 0

∙	 Senior Vice President & Chief 
Strategy Officer & Chief Logistics 
Officer

∙	 Master of Royal Melbourne Institute 
of Technology

∙	 Director of Kuang Ming Shipping Corp./Yang 
Ming (Australia) Pty. Ltd./Huan Ming (Shanghai) 
International Shipping Agency Co., Ltd/Kao Ming 
Container Terminal Corp. /West Basin Container 
Terminal LLC/United Terminal Leasing LLC

Vice 
President

Pao-Lin 
Lee Spouse

Chief Logistics Officer & 
Senior Vice President R.O.C. Chia-Wen Chiang Male 01.01.2025 2,000 0 5,000 0 0 0 ∙	 Vice President of Operations Dept.

∙	 Master of National Ocean University None - - -

Chief Financial Officer & 
Senior Vice President R.O.C. Yu-Wen Su Male 03.01.2025 0 0 0 0 0 0

∙	 President of Yang Ming (Singapore) 
Pte. Ltd.

∙	 Master of National Taiwan 
University

∙	 Director of Yang Ming Line Holding Co./Yang 
Ming (Singapore) Pte. Ltd./ Yang Ming Line (B.V.I.) 
Holding Co., Ltd. 

∙	 Supervisor of Kao Ming Container Terminal Corp.

- - -

Chief Information Officer & 
Chief Information Security 
Officer & Senior
Vice President

R.O.C. Shyi-Chang Chang Male 03.01.2025 1,564 0 0 0 0 0
∙	 Vice President
∙	 Master of National Chiao Tung 

University
None - - - Note 2

Chief Commercial Officer & 
Senior Vice President R.O.C. Wen-Chung Yeh Male 03.09.2026 0 0 0 0 0 0

∙	 Commercial Director of Huan Ming 
(Shanghai) International Shipping 
Agency Co., Ltd

∙	 Bachelor of National Chung Hsing 
University

∙	 Chairman of Yangming (Japan) Co., Ltd.
∙	 Director of Huan Ming (Shanghai) International 

Shipping Agency Co., Ltd./Yang Ming (Korea) Co. 
Ltd./Yang Ming Line (India) Pvt. Ltd./Young-carrier 
Company Limited/Taiwan Navigation Company

- - -

Senior Vice President R.O.C. Shih-Nan Huang Male 01.01.2019 0 0 0 0 0 0

∙	 Senior Vice President of Huan Ming 
(Shanghai) International Shipping 
Agency Co., Ltd

∙	 Master of Feng Chia University

None - - -

Senior Vice President R.O.C. Leng-Hui Wang Male 02.01.2026 2,283 0 0 0 0 0

∙	 Chairman of Hong Ming Terminal & 
Stevedoring Corp.

∙	 Bachelor of National Chiao Tung 
University

∙	 Chairman of Hong Ming Terminal & Stevedoring 
Corp. - - -

Vice President R.O.C. Ping-Jen Tseng Male 06.01.2014 5,290 0 28 0 0 0 ∙	 Deputy Vice President 
∙	 Bachelor of Shih Chien University

∙	 Director of Yang Ming Cultural Foundation/ 
Karlman Properties Limited - - -

Vice President R.O.C. Yung-Kai Wang Male 02.13.2017 504 0 0 0 0 0
∙	 Deputy Vice President
∙	 Bachelor of Chinese Culture 

University
∙	 President of Kao Ming Container Terminal Corp. - - -

Vice President R.O.C. Pao-Lin Lee Female 04.01.2018 345 0 2,000 0 0 0 ∙	 Deputy Vice President 
∙	 Bachelor of Soochow University

∙ Director of Corstor Ltd./ Transcont Intermodal 
Logistics, Inc.

Senior Vice 
President Yi-Ta Wu Spouse

Vice President R.O.C. Men-Huo Tsai Male 05.16.2019 0 0 0 0 0 0

∙	 Deputy General Manager of Yang 
Ming (Netherlands) B.V.

∙	 Master of Rotterdam School of 
Management, Erasmus University

∙	 Director of Kao Ming Container Terminal Corp./
Yunn Wang Investment Co., Ltd./Hong Ming 
Terminal & Stevedoring Corp./ Jing Ming 
Transportation Co., Ltd.

∙	 Supervisor of Huan Ming (Shanghai) International 
Shipping Agency Co., Ltd.

- - -
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Vice President R.O.C. Li-Wen Liu Female 02.04.2020 45,474 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Taiwan 

University
∙	 Director of Yang Ming Cultural Foundation - - -

Vice President R.O.C. Lung-Fu Chen Male 04.16.2020 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Cheng Kung 

University
∙	 Director of Manwa & Company, Ltd. - - -

Vice President & Corporate 
Governance Supervisor R.O.C. Ting-Yu Lu Female 07.01.2020 0 0 0 0 0 0

∙	 Deputy Vice President 
∙	 Bachelor of National Taiwan Ocean 

University
None - - -

Vice President & Accounting 
Supervisor R.O.C. Kuan-Sheng Fu Male 04.01.2021 7,846 0 0 0 0 0

∙	 Deputy Vice President 
∙	 Bachelor of National Cheng Kung 

University

∙	 Director of Formosa International Development 
Corporation

∙	 Supervisor of Huan Ming (Shanghai) International 
Shipping Agency Co., Ltd./Kuang Ming Shipping 
Corp./Yes Logistics Corp.

- - -

Vice President R.O.C. Chung-Hsien Chan Male 04.01.2021 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of Southern Methodist 

University

∙	 Director of Yang Ming (Belgium) N.V./Yang Ming 
(UK) Ltd./ Yang Ming (Netherlands) B.V. - - -

Vice President R.O.C. Yen-Pang Chen Male 06.01.2021 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Taiwan Ocean 

University

∙	 Director of Yang Ming (UK) Ltd./ All Oceans 
Transportation Inc. - - -

Vice President R.O.C. Chin-Jung Lee Female 07.06.2021 784 0 0 0 0 0

∙	 Deputy Vice President 
∙	 Bachelor of National Taiwan 

University of Science and 
Technology

None - - -

Vice President R.O.C. Yi-Jia Su Male 01.01.2023 0 0 0 0 0 0 ∙	 Deputy Vice President 
∙	 Bachelor of Soochow University None - - -

Vice President R.O.C. Chia-Feng Lee Female 01.01.2023 79,748 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Taiwan Ocean 

University
None - - -

Vice President R.O.C. Hsin-Wen Chang Female 07.01.2023 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of University of South 

Hampton

∙	 Director and General Manager of Taiwan Foundation 
International Pte. Ltd. 

∙	 Director of Kuang Ming Shipping Corp./Pt. Formosa 
Sejati Logistics/West Basin Container Terminal 
LLC/United Terminal Leasing LLC

- - -

Vice President R.O.C. Chao-Hung Chen Male 07.01.2023 0 0 0 0 0 0 ∙	 Deputy Vice President 
∙	 Bachelor of Feng Chia University

∙	 Director of Yang Ming (Italy) S.P.A/Yang Ming 
(Spain), S.L./ Yang Ming Anatolia Shipping Agency 
S.A.

- - -

Vice President & Finance 
Supervisor R.O.C. Shu-Hui Ou Female 07.01.2023 1,229 0 0 0 0 0

∙	 Deputy Vice President 
∙	 Master of National Cheng Kung 

University

∙	 Director of All Oceans Transportation Inc./ Yang 
Ming Insurance Co., Ltd. 

∙	 Supervisor of Taipei Port Container Terminal 
Corp./United Stevedoring Corporation/Yunn Wang 
Investment Co., Ltd./Pt. Formosa Sejati Logistics 

- - -

Vice President R.O.C. Chia-Ju Lin Female 08.01.2023 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Taiwan Ocean 

University
∙	 Director of Yang Ming Insurance Co., Ltd. - - -

Vice President R.O.C. Chih-Cheng Chang Male 10.12.2023 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Chiao Tung 

University

∙	 Director of Yang Ming (U.A.E.) LLC/Yang Ming 
Line (India) Pvt. Ltd./ Yang Ming (Latin America) 
Co.

- - -

Vice President R.O.C. Hsieh-Wen Liu Male 01.01.2024 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Taiwan Ocean 

University

∙	 Director of Yang Ming Shipping Philippines, Inc./
Yang Ming Line (Thailand) Co., Ltd./Yang Ming 
Line Shipping (Thailand) Co., Ltd./ PT Yang Ming 
Shipping Indonesia

- - -

Vice President R.O.C. Hung-Lung Chen Male 02.19.2024 0 0 0 0 0 0 ∙	 Doctor of National Chengchi 
University None - - -

Vice President R.O.C. Chieh-Chih Lin Male 07.01.2024 1,000 0 0 0 0 0

∙	 Deputy Vice President
∙	 Master of National Kaohsiung 

University of Science and 
Technology

None - - -

Vice President & Chief Audit 
Executive R.O.C. Shu-Chen Tsai Female 08.13.2024 0 0 0 0 0 0

∙	 Deputy Vice President 
∙	 Bachelor of National Taiwan 

University
None - - -

Vice President R.O.C. Ching-Tang Hsu Male 11.01.2024 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Taiwan Ocean 

University
None - - -
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Vice President R.O.C. Li-Wen Liu Female 02.04.2020 45,474 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Taiwan 

University
∙	 Director of Yang Ming Cultural Foundation - - -

Vice President R.O.C. Lung-Fu Chen Male 04.16.2020 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Cheng Kung 

University
∙	 Director of Manwa & Company, Ltd. - - -

Vice President & Corporate 
Governance Supervisor R.O.C. Ting-Yu Lu Female 07.01.2020 0 0 0 0 0 0

∙	 Deputy Vice President 
∙	 Bachelor of National Taiwan Ocean 

University
None - - -

Vice President & Accounting 
Supervisor R.O.C. Kuan-Sheng Fu Male 04.01.2021 7,846 0 0 0 0 0

∙	 Deputy Vice President 
∙	 Bachelor of National Cheng Kung 

University

∙	 Director of Formosa International Development 
Corporation

∙	 Supervisor of Huan Ming (Shanghai) International 
Shipping Agency Co., Ltd./Kuang Ming Shipping 
Corp./Yes Logistics Corp.

- - -

Vice President R.O.C. Chung-Hsien Chan Male 04.01.2021 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of Southern Methodist 

University

∙	 Director of Yang Ming (Belgium) N.V./Yang Ming 
(UK) Ltd./ Yang Ming (Netherlands) B.V. - - -

Vice President R.O.C. Yen-Pang Chen Male 06.01.2021 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Taiwan Ocean 

University

∙	 Director of Yang Ming (UK) Ltd./ All Oceans 
Transportation Inc. - - -

Vice President R.O.C. Chin-Jung Lee Female 07.06.2021 784 0 0 0 0 0

∙	 Deputy Vice President 
∙	 Bachelor of National Taiwan 

University of Science and 
Technology

None - - -

Vice President R.O.C. Yi-Jia Su Male 01.01.2023 0 0 0 0 0 0 ∙	 Deputy Vice President 
∙	 Bachelor of Soochow University None - - -

Vice President R.O.C. Chia-Feng Lee Female 01.01.2023 79,748 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Taiwan Ocean 

University
None - - -

Vice President R.O.C. Hsin-Wen Chang Female 07.01.2023 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of University of South 

Hampton

∙	 Director and General Manager of Taiwan Foundation 
International Pte. Ltd. 

∙	 Director of Kuang Ming Shipping Corp./Pt. Formosa 
Sejati Logistics/West Basin Container Terminal 
LLC/United Terminal Leasing LLC

- - -

Vice President R.O.C. Chao-Hung Chen Male 07.01.2023 0 0 0 0 0 0 ∙	 Deputy Vice President 
∙	 Bachelor of Feng Chia University

∙	 Director of Yang Ming (Italy) S.P.A/Yang Ming 
(Spain), S.L./ Yang Ming Anatolia Shipping Agency 
S.A.

- - -

Vice President & Finance 
Supervisor R.O.C. Shu-Hui Ou Female 07.01.2023 1,229 0 0 0 0 0

∙	 Deputy Vice President 
∙	 Master of National Cheng Kung 

University

∙	 Director of All Oceans Transportation Inc./ Yang 
Ming Insurance Co., Ltd. 

∙	 Supervisor of Taipei Port Container Terminal 
Corp./United Stevedoring Corporation/Yunn Wang 
Investment Co., Ltd./Pt. Formosa Sejati Logistics 

- - -

Vice President R.O.C. Chia-Ju Lin Female 08.01.2023 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Taiwan Ocean 

University
∙	 Director of Yang Ming Insurance Co., Ltd. - - -

Vice President R.O.C. Chih-Cheng Chang Male 10.12.2023 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Chiao Tung 

University

∙	 Director of Yang Ming (U.A.E.) LLC/Yang Ming 
Line (India) Pvt. Ltd./ Yang Ming (Latin America) 
Co.

- - -

Vice President R.O.C. Hsieh-Wen Liu Male 01.01.2024 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Taiwan Ocean 

University

∙	 Director of Yang Ming Shipping Philippines, Inc./
Yang Ming Line (Thailand) Co., Ltd./Yang Ming 
Line Shipping (Thailand) Co., Ltd./ PT Yang Ming 
Shipping Indonesia

- - -

Vice President R.O.C. Hung-Lung Chen Male 02.19.2024 0 0 0 0 0 0 ∙	 Doctor of National Chengchi 
University None - - -

Vice President R.O.C. Chieh-Chih Lin Male 07.01.2024 1,000 0 0 0 0 0

∙	 Deputy Vice President
∙	 Master of National Kaohsiung 

University of Science and 
Technology

None - - -

Vice President & Chief Audit 
Executive R.O.C. Shu-Chen Tsai Female 08.13.2024 0 0 0 0 0 0

∙	 Deputy Vice President 
∙	 Bachelor of National Taiwan 

University
None - - -

Vice President R.O.C. Ching-Tang Hsu Male 11.01.2024 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Taiwan Ocean 

University
None - - -
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Vice President R.O.C. Mei-Ying Yang Female 01.01.2025 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Bachelor of National Chung Hsing 

University
None - - -

Vice President R.O.C. Ching-Yi Pan Female 01.01.2025 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Chiao Tung 

University

∙	 Director of Yang Ming Line (Hong Kong) Ltd./ Yang 
Ming Shipping (Vietnam) Co., Ltd. - - -

Vice President R.O.C. Te-Hua Yi Male 02.28.2025 0 0 0 0 0 0
∙	 Deputy Vice President
∙	 Master of National Central 

University
None - - -

Vice President R.O.C. Yi-Wen Chen Female 02.28.2025 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Bachelor of National Taiwan Ocean 

University
∙	 Director of LogiTrans Technology Private Limited - - -

Vice President R.O.C. Shan-Chung Chan Male 03.01.2025 0 0 0 0 0 0 ∙	 Deputy Vice President
∙	 Bachelor of Feng Chia University ∙	 Director of LogiTrans Technology Private Limited - - -

Vice President R.O.C. Cheng-Chih Hsu Male 03.01.2025 0 0 0 0 0 0 ∙	 Deputy Vice President
∙	 Master of Tunghai University

∙	 Director of Yang Ming Cultural Foundation/Yunn 
Wang Investment Co., Ltd./ Taiwan Foundation 
International Pte. Ltd. 

∙	 Supervisor of Yang Ming (Korea) Co. Ltd.

- - -

Vice President R.O.C. Zong-Yi Lin Male 04.01.2025 0 0 0 0 0 0 ∙	 Deputy Vice President
∙	 Bachelor of Feng Chia University

∙	 Director of Yang Ming Shipping (B.V.I.) Inc./
Yangming (Japan) Co., Ltd./Yang Ming Shipping 
(Vietnam) Co., Ltd./Yang Ming Shipping Philippines, 
Inc./ Yang Ming (Korea) Co. Ltd.

- - -

Vice President R.O.C. Po-Lin, Lu Male 08.19.2025 0 0 0 0 0 0 ∙	 Master of National Taiwan Ocean 
University None - - -

Vice President R.O.C. Yi-Hsuan Wu Female 09.01.2025 3,000 0 0 0 0 0
∙	 Deputy Vice President
∙	 Master of National Taiwan Ocean 

University
None - - -

Vice President R.O.C. Chih-Ching Chen Male 10.01.2025 0 0 0 0 0 0
∙	 Deputy Vice President
∙	 Bachelor of National Taiwan Ocean 

University

∙	 President of Hong Ming Terminal & Stevedoring 
Corp. - - -

Vice President R.O.C. Shang-Chien Su Male 03.04.2026 0 0 0 0 0 0
∙	 Deputy Vice President
∙	 Bachelor of Fu Jen Catholic 

University

∙	 Director of Yang Ming Line (M) Sdn. Bhd. / Yang 
Ming (America) Corp. / YANG MING SHIPPING 
(CANADA) LTD./ Yang Ming (Latin America) Co.

- - -

Note 1: �Kuen-Rong Pai ceased serving as President and Chief Sustainability Officer on February 10, 2026. Ming-Hui Lee was appointed as President 
and Chief Sustainability Officer on the same date.

Note 2: �Der-Shi Tsao ceased serving as Chief Information Security Officer on August 31, 2025. Shyi-Chang Chang was appointed as Chief Information 
Officer & Chief  Information Security Officer on September 1, 2025.
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Vice President R.O.C. Mei-Ying Yang Female 01.01.2025 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Bachelor of National Chung Hsing 

University
None - - -

Vice President R.O.C. Ching-Yi Pan Female 01.01.2025 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Master of National Chiao Tung 

University

∙	 Director of Yang Ming Line (Hong Kong) Ltd./ Yang 
Ming Shipping (Vietnam) Co., Ltd. - - -

Vice President R.O.C. Te-Hua Yi Male 02.28.2025 0 0 0 0 0 0
∙	 Deputy Vice President
∙	 Master of National Central 

University
None - - -

Vice President R.O.C. Yi-Wen Chen Female 02.28.2025 0 0 0 0 0 0
∙	 Deputy Vice President 
∙	 Bachelor of National Taiwan Ocean 

University
∙	 Director of LogiTrans Technology Private Limited - - -

Vice President R.O.C. Shan-Chung Chan Male 03.01.2025 0 0 0 0 0 0 ∙	 Deputy Vice President
∙	 Bachelor of Feng Chia University ∙	 Director of LogiTrans Technology Private Limited - - -

Vice President R.O.C. Cheng-Chih Hsu Male 03.01.2025 0 0 0 0 0 0 ∙	 Deputy Vice President
∙	 Master of Tunghai University

∙	 Director of Yang Ming Cultural Foundation/Yunn 
Wang Investment Co., Ltd./ Taiwan Foundation 
International Pte. Ltd. 

∙	 Supervisor of Yang Ming (Korea) Co. Ltd.

- - -

Vice President R.O.C. Zong-Yi Lin Male 04.01.2025 0 0 0 0 0 0 ∙	 Deputy Vice President
∙	 Bachelor of Feng Chia University

∙	 Director of Yang Ming Shipping (B.V.I.) Inc./
Yangming (Japan) Co., Ltd./Yang Ming Shipping 
(Vietnam) Co., Ltd./Yang Ming Shipping Philippines, 
Inc./ Yang Ming (Korea) Co. Ltd.

- - -

Vice President R.O.C. Po-Lin, Lu Male 08.19.2025 0 0 0 0 0 0 ∙	 Master of National Taiwan Ocean 
University None - - -

Vice President R.O.C. Yi-Hsuan Wu Female 09.01.2025 3,000 0 0 0 0 0
∙	 Deputy Vice President
∙	 Master of National Taiwan Ocean 

University
None - - -

Vice President R.O.C. Chih-Ching Chen Male 10.01.2025 0 0 0 0 0 0
∙	 Deputy Vice President
∙	 Bachelor of National Taiwan Ocean 

University

∙	 President of Hong Ming Terminal & Stevedoring 
Corp. - - -

Vice President R.O.C. Shang-Chien Su Male 03.04.2026 0 0 0 0 0 0
∙	 Deputy Vice President
∙	 Bachelor of Fu Jen Catholic 

University

∙	 Director of Yang Ming Line (M) Sdn. Bhd. / Yang 
Ming (America) Corp. / YANG MING SHIPPING 
(CANADA) LTD./ Yang Ming (Latin America) Co.

- - -

Note 1: �Kuen-Rong Pai ceased serving as President and Chief Sustainability Officer on February 10, 2026. Ming-Hui Lee was appointed as President 
and Chief Sustainability Officer on the same date.
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2.2	Remuneration Paid during the Most Recent Fiscal Year to Directors, Supervisors, 
President and Vice President

2.2.1	 Remuneration of Directors (including independent directors.)

Unit: NT$Thousand

Title Name

Remuneration of Directors Remuneration 
amount & ratio of 
total remuneration 
(A+B+C+D) to net 

income (%) (Note 10)

Relevant remuneration of the Company’s employee Remuneration 
amount & ratio of 
total remuneration 

(A+B+C+D+E+F+G) to 
net income (%) (Note 8)

Compensation 
from an 
invested 
company 

other than the 
Company’s 
subsidiary 
or parent 
company  
(Note 9)

Base Compensation (A)
(Note 2) Severance pay (B)

Director 
Compensation(C) (Note 

3)

Allowance (D) 
(Note 4)

Salary, bonus, and 
allowance (E) (Note 5) Severance pay (F) Employees’ Compensation 

(G) (Note 6)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

Cash

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

share

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

Cash share Cash share

D
irector

Legal Entity 
as Director MOTC

10,174 10,174 0 0 17,500 17,500 1,847 1,847

29,521

0.17%

29,521

0.17% 2,291 2,291 0 0 221 0 221 0

32,033

0.19%

32,033

0.19% None

Legal Entity 
as Director NDF

Legal Entity 
as Director TIPC

Legal Entity 
as Director TNC

Chairman
Feng-Ming Tsai, Corporate 
Representative of the 
MOTC(Note 1)

Director
Dzwo-Min Dai, Corporate 
Representative of the 
MOTC(Note 1)

Director
Chin-Yi Yang, Corporate 
Representative of the 
MOTC(Note 1)

Director
Chun-Chun Chen, Corporate 
Representative of the 
MOTC(Note 1)

Director
Chien-Yi Chang, Corporate 
Representative of the 
NDF(Note 1)

Director
Fang-Guan Jan, Corporate 
Representative of the 
NDF(Note 1)

Director
Wan-Chi Hsu, Corporate 
Representative of the 
NDF(Note 1)

Director
Fang-Yuan Chen, Corporate 
Representative of the 
NDF(Note 1)

Former 
Director

Hsien-Yi Lee, Corporate 
Representative of the 
TIPC(Note 1)

Director
Chin-Jung Wang, Corporate 
Representative of the TIPC 
(Note 1)

Director Wen-Ching Liu, Corporate 
Representative of the TNC

Independent D
irector

Independent 
Director Tar-Shing Tang

3,306 3,306 0 0 0 0 1,810 1,810

5,116

0.03%

5,116

0.03% 0 0 0 0 0 0 0 0

5,116

0.03%

5,116

0.03% None

Independent 
Director Huang-Chuan Chiu

Independent 
Director Jr-Tsung Huang

Independent 
Director Zheng-Yi Shon

Independent 
Director Tsung-Lun Tsai
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Unit: NT$Thousand

Title Name

Remuneration of Directors Remuneration 
amount & ratio of 
total remuneration 
(A+B+C+D) to net 

income (%) (Note 10)

Relevant remuneration of the Company’s employee Remuneration 
amount & ratio of 
total remuneration 

(A+B+C+D+E+F+G) to 
net income (%) (Note 8)

Compensation 
from an 
invested 
company 

other than the 
Company’s 
subsidiary 
or parent 
company  
(Note 9)

Base Compensation (A)
(Note 2) Severance pay (B)

Director 
Compensation(C) (Note 

3)

Allowance (D) 
(Note 4)

Salary, bonus, and 
allowance (E) (Note 5) Severance pay (F) Employees’ Compensation 

(G) (Note 6)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

Cash

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

share

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

The 
Company

All the 
companies 

in the 
consolidated 

financial 
statement
(Note 7)

Cash share Cash share

D
irector

Legal Entity 
as Director MOTC

10,174 10,174 0 0 17,500 17,500 1,847 1,847

29,521

0.17%

29,521

0.17% 2,291 2,291 0 0 221 0 221 0

32,033

0.19%

32,033

0.19% None

Legal Entity 
as Director NDF

Legal Entity 
as Director TIPC

Legal Entity 
as Director TNC

Chairman
Feng-Ming Tsai, Corporate 
Representative of the 
MOTC(Note 1)

Director
Dzwo-Min Dai, Corporate 
Representative of the 
MOTC(Note 1)

Director
Chin-Yi Yang, Corporate 
Representative of the 
MOTC(Note 1)

Director
Chun-Chun Chen, Corporate 
Representative of the 
MOTC(Note 1)

Director
Chien-Yi Chang, Corporate 
Representative of the 
NDF(Note 1)

Director
Fang-Guan Jan, Corporate 
Representative of the 
NDF(Note 1)

Director
Wan-Chi Hsu, Corporate 
Representative of the 
NDF(Note 1)

Director
Fang-Yuan Chen, Corporate 
Representative of the 
NDF(Note 1)

Former 
Director

Hsien-Yi Lee, Corporate 
Representative of the 
TIPC(Note 1)

Director
Chin-Jung Wang, Corporate 
Representative of the TIPC 
(Note 1)

Director Wen-Ching Liu, Corporate 
Representative of the TNC

Independent D
irector

Independent 
Director Tar-Shing Tang

3,306 3,306 0 0 0 0 1,810 1,810

5,116

0.03%

5,116

0.03% 0 0 0 0 0 0 0 0

5,116

0.03%

5,116

0.03% None

Independent 
Director Huang-Chuan Chiu

Independent 
Director Jr-Tsung Huang

Independent 
Director Zheng-Yi Shon

Independent 
Director Tsung-Lun Tsai
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Range of Remuneration

Range of remuneration paid to Directors

Names of Directors

Total remuneration for the first four items (A+B+C+D) Total remuneration for the first seven items (A+B+C+D+E+F+G)

The Company (Note 10)
All the companies in the 

consolidated financial statement 
(Note 11)

The Company (Note 10)
All the companies in the 

consolidated financial statement 
(Note 11)

Under NT$1,000,000

Dzwo-Min Dai、 
Chin-Yi Yang、 

Chun-Chun Chen、 
Chien-Yi Chang、 
Fang-Guan Jan、 
Wan-Chi Hsu、 

Fang-Yuan Chen、 
Hsien-Yi Lee、 

Chin-Jung Wang、 
Wen-Ching Liu、 
Tsung-Lun Tsai

Dzwo-Min Dai、 
Chin-Yi Yang、 

Chun-Chun Chen、 
Chien-Yi Chang、 
Fang-Guan Jan、 
Wan-Chi Hsu、 

Fang-Yuan Chen、 
Hsien-Yi Lee、 

Chin-Jung Wang、 
Wen-Ching Liu、 
Tsung-Lun Tsai

Dzwo-Min Dai、 
Chin-Yi Yang、 

Chien-Yi Chang、 
Fang-Guan Jan、 
Wan-Chi Hsu、 

Fang-Yuan Chen、 
Hsien-Yi Lee、 

Chin-Jung Wang、 
Wen-Ching Liu、 
Tsung-Lun Tsai

Dzwo-Min Dai、 
Chin-Yi Yang、 

Chien-Yi Chang、 
Fang-Guan Jan、 
Wan-Chi Hsu、 

Fang-Yuan Chen、 
Hsien-Yi Lee、 

Chin-Jung Wang、 
Wen-Ching Liu、 
Tsung-Lun Tsai

NT$1,000,000(included)~NT$2,000,000 (excluded)

Tar-Shing Tang、 
Jr-Tsung Huang、 

Huang-Chuan Chiu、 
Zheng-Yi Shon

Tar-Shing Tang、 
Jr-Tsung Huang、 

Huang-Chuan Chiu、 
Zheng-Yi Shon

Tar-Shing Tang、 
Jr-Tsung Huang、 

Huang-Chuan Chiu、 
Zheng-Yi Shon

Tar-Shing Tang、 
Jr-Tsung Huang、 

Huang-Chuan Chiu、 
Zheng-Yi Shon

NT$2,000,000(included)~NT$3,500,000 (excluded) Chun-Chun Chen Chun-Chun Chen

NT$3,500,000(included)~NT$5,000,000 (excluded)

NT$5,000,000(included)~NT$10,000,000 (excluded) Feng-Ming Tsai Feng-Ming Tsai Feng-Ming Tsai Feng-Ming Tsai

NT$10,000,000(included)~NT$15,000,000 (excluded)

NT$15,000,000(included)~NT$30,000,000 (excluded)

NT$30,000,000(included)~NT$50,000,000 (excluded)

NT$50,000,000(included)~NT$100,000,000 (excluded)

Over NT$100,000,000

Total 16 people 16 people 16 people 16 people

Note 1:	 For tenure information on directors and independent directors please refer to “Directors (including independent directors)” and “Board of 
Directors meetings”.

Note 2:	 Compensation in 2025 includes director’s salaries, allowances, severance pay, bonuses and incentives. The Labor Director and Deputy 
Vice President, Chun-Chun Chen is also an employee of the Company, and received only relevant employee remuneration, not directors’ 
compensation.

Note 3:	 Fill in the amount of directors’ compensation in 2025 approved by the Board of Directors.
Note 4:	 Refers to allowances in 2025, including special disbursements, perquisites, accommodation, company cars, and other benefits in kind. These 

do not include the relevant remuneration paid to drivers, which amounted to NT$806,000.
Note 5:	 Compensation includes salaries, allowances, severance pay, bonuses, incentives, special disbursements, perquisites, accommodation, 

company cars, and other benefits in kind received by directors who are employees of the Company (including those serving as President, 
Executive Vice Presidents, other managerial officers, and employees); compensation NT$0 paid to drivers is excluded. In addition, the 
salary expenses recognized under IFRS 2 (Share-based Payment), including employee stock option certificates, restricted stock awards, and 
participation in cash capital increases, are also included in the compensation.

Note 6:	 Refers to recipients of employees’ compensation (including stock and cash) in 2025 who concurrently served as directors and employees 
(including the President, Executive Vice Presidents, other managerial officers, and employees). The amount of employees’ compensation 
approved by the Board of Directors shall be disclosed.

Note 7:	 The total directors’ compensation paid by all companies (including this Company) and listed in this consolidation shall be disclosed.
Note 8:	 The net profit after tax in the parent-company-only financial statements of 2025.
Note 9:	 The Company’s directors did not receive any relevant compensation of other investee companies that were neither subsidiaries nor the parent 

company and were not disclosed in the above table.
Note 10:	The Company discloses the total remuneration paid to each director, and each director’s name is disclosed in the applicable bracket.
Note 11:	The total amount of directors’ compensation paid by all companies (including this Company) and listed in this consolidated statement shall 

be disclosed. Directors’ names in the applicable  bracket are omitted.
Note 12:	Apart from the above disclosure, the directors’ compensation from providing services (such as acting as non-employee advisers) for all of the 

listed companies in this financial statement: None.
*	The remuneration disclosed this table is unlike the concept stipulated in the Income Tax Act. Therefore, this table is for information disclosure, not 

for taxation.
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Range of Remuneration

Range of remuneration paid to Directors

Names of Directors

Total remuneration for the first four items (A+B+C+D) Total remuneration for the first seven items (A+B+C+D+E+F+G)

The Company (Note 10)
All the companies in the 

consolidated financial statement 
(Note 11)

The Company (Note 10)
All the companies in the 

consolidated financial statement 
(Note 11)

Under NT$1,000,000

Dzwo-Min Dai、 
Chin-Yi Yang、 

Chun-Chun Chen、 
Chien-Yi Chang、 
Fang-Guan Jan、 
Wan-Chi Hsu、 

Fang-Yuan Chen、 
Hsien-Yi Lee、 

Chin-Jung Wang、 
Wen-Ching Liu、 
Tsung-Lun Tsai

Dzwo-Min Dai、 
Chin-Yi Yang、 

Chun-Chun Chen、 
Chien-Yi Chang、 
Fang-Guan Jan、 
Wan-Chi Hsu、 

Fang-Yuan Chen、 
Hsien-Yi Lee、 

Chin-Jung Wang、 
Wen-Ching Liu、 
Tsung-Lun Tsai

Dzwo-Min Dai、 
Chin-Yi Yang、 

Chien-Yi Chang、 
Fang-Guan Jan、 
Wan-Chi Hsu、 

Fang-Yuan Chen、 
Hsien-Yi Lee、 

Chin-Jung Wang、 
Wen-Ching Liu、 
Tsung-Lun Tsai

Dzwo-Min Dai、 
Chin-Yi Yang、 

Chien-Yi Chang、 
Fang-Guan Jan、 
Wan-Chi Hsu、 

Fang-Yuan Chen、 
Hsien-Yi Lee、 

Chin-Jung Wang、 
Wen-Ching Liu、 
Tsung-Lun Tsai

NT$1,000,000(included)~NT$2,000,000 (excluded)

Tar-Shing Tang、 
Jr-Tsung Huang、 

Huang-Chuan Chiu、 
Zheng-Yi Shon

Tar-Shing Tang、 
Jr-Tsung Huang、 

Huang-Chuan Chiu、 
Zheng-Yi Shon

Tar-Shing Tang、 
Jr-Tsung Huang、 

Huang-Chuan Chiu、 
Zheng-Yi Shon

Tar-Shing Tang、 
Jr-Tsung Huang、 

Huang-Chuan Chiu、 
Zheng-Yi Shon

NT$2,000,000(included)~NT$3,500,000 (excluded) Chun-Chun Chen Chun-Chun Chen

NT$3,500,000(included)~NT$5,000,000 (excluded)

NT$5,000,000(included)~NT$10,000,000 (excluded) Feng-Ming Tsai Feng-Ming Tsai Feng-Ming Tsai Feng-Ming Tsai

NT$10,000,000(included)~NT$15,000,000 (excluded)

NT$15,000,000(included)~NT$30,000,000 (excluded)

NT$30,000,000(included)~NT$50,000,000 (excluded)

NT$50,000,000(included)~NT$100,000,000 (excluded)

Over NT$100,000,000

Total 16 people 16 people 16 people 16 people

Note 1:	 For tenure information on directors and independent directors please refer to “Directors (including independent directors)” and “Board of 
Directors meetings”.

Note 2:	 Compensation in 2025 includes director’s salaries, allowances, severance pay, bonuses and incentives. The Labor Director and Deputy 
Vice President, Chun-Chun Chen is also an employee of the Company, and received only relevant employee remuneration, not directors’ 
compensation.

Note 3:	 Fill in the amount of directors’ compensation in 2025 approved by the Board of Directors.
Note 4:	 Refers to allowances in 2025, including special disbursements, perquisites, accommodation, company cars, and other benefits in kind. These 

do not include the relevant remuneration paid to drivers, which amounted to NT$806,000.
Note 5:	 Compensation includes salaries, allowances, severance pay, bonuses, incentives, special disbursements, perquisites, accommodation, 

company cars, and other benefits in kind received by directors who are employees of the Company (including those serving as President, 
Executive Vice Presidents, other managerial officers, and employees); compensation NT$0 paid to drivers is excluded. In addition, the 
salary expenses recognized under IFRS 2 (Share-based Payment), including employee stock option certificates, restricted stock awards, and 
participation in cash capital increases, are also included in the compensation.

Note 6:	 Refers to recipients of employees’ compensation (including stock and cash) in 2025 who concurrently served as directors and employees 
(including the President, Executive Vice Presidents, other managerial officers, and employees). The amount of employees’ compensation 
approved by the Board of Directors shall be disclosed.

Note 7:	 The total directors’ compensation paid by all companies (including this Company) and listed in this consolidation shall be disclosed.
Note 8:	 The net profit after tax in the parent-company-only financial statements of 2025.
Note 9:	 The Company’s directors did not receive any relevant compensation of other investee companies that were neither subsidiaries nor the parent 

company and were not disclosed in the above table.
Note 10:	The Company discloses the total remuneration paid to each director, and each director’s name is disclosed in the applicable bracket.
Note 11:	The total amount of directors’ compensation paid by all companies (including this Company) and listed in this consolidated statement shall 

be disclosed. Directors’ names in the applicable  bracket are omitted.
Note 12:	Apart from the above disclosure, the directors’ compensation from providing services (such as acting as non-employee advisers) for all of the 

listed companies in this financial statement: None.
*	The remuneration disclosed this table is unlike the concept stipulated in the Income Tax Act. Therefore, this table is for information disclosure, not 

for taxation.
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2.2.2	 Remuneration of President and Executive Vice Presidents

  Unit: NT$Thousand

Title
(Note 1) Name

Salary (A)
(Note 2) Severance pay (B) Bonus and allowances (C)

(Note 3)
Employee remuneration (D) 

(Note 4)

Remuneration amount and ratio of 
total remuneration (A+B+C+D) to net 

income(%)(Note 6) Remuneration amount   
from an invested 

company other than the 
Company’s subsidiaries 

or parent company  
(Note 7)

The 
Company

All the 
companies in 

the consolidated 
financial 
statement  
(Note 5)

The 
Company

All the 
companies in 

the consolidated 
financial 
statement  
(Note 5)

The 
Company

All the 
companies in 

the consolidated 
financial 
statement  
(Note 5)

The Company

All the companies 
in the consolidated 
financial statement 

(Note 5) The Company

All the companies 
in the consolidated 
financial statement 

(Note 5)
Cash Stock Cash Stock

Former President & Chief Sustainability Officer Kuen-Rong Pai

16,691 16,691 26,340 32,354 10,386 10,386 2,413 0 2,413 0 55,830 0.33% 61,844 0.36% None

Former Chief Information Officer & Chief Information 
Security Officer & Executive Vice President Der-Shi Tsao

Chief Marine Technology Officer & Executive Vice President Jeng-Shong Jeng

Chief Taiwan Operations Officer & Executive Vice President Ying-Tung Lin

President & Chief Sustainability Officer Ming-Hui Lee

Former Executive Vice President Mei-Chi Shih

Range of Remuneration

Range of remuneration paid to President and Executive Vice Presidents
Names of President and Executive Vice Presidents

The company (Note 8) All the companies in the consolidated financial statement (Note 9)

Under NT$1,000,000

NT$1,000,000(included)~NT$2,000,000 (excluded)

NT$2,000,000(included)~NT$3,500,000 (excluded)

NT$3,500,000(included)~NT$5,000,000 (excluded) Der-Shi Tsao、Jeng-Shong Jeng、Ying-Tung Lin、Ming-Hui Lee Der-Shi Tsao、Jeng-Shong Jeng、Ying-Tung Lin、Ming-Hui Lee

NT$5,000,000(included)~NT$10,000,000 (excluded)

NT$10,000,000(included)~NT$15,000,000 (excluded)

NT$15,000,000(included)~NT$30,000,000 (excluded) Kuen-Rong Pai、Mei-Chi Shih Kuen-Rong Pai、Mei-Chi Shih

NT$30,000,000(included)~NT$50,000,000 (excluded)

NT$50,000,000(included)~NT$100,000,000 (excluded)

Over NT$100,000,000

Total 6 people 6 people

Note 1:	Information on the Company’s Appointed Managers (including those who have been transferred to overseas subsidiaries) shall also be 
disclosed. There are three Appointed Managers: Former President & Chief Sustainability Officer Kuen-Rong Pai, Former Chief Information 
Officer & Chief Information Security Officer Der-Shi Tsao, and President & Chief Sustainability Officer Ming-Hui Lee. For tenure 
information on the President, EVPs, and Appointed Managers, please refer to “Information on the President, Executive Vice Presidents, Vice 
President, and Officers of Departments and Branches.”

Note 2:	Salaries and allowances paid to the Company’s President, EVPs, and Appointed Managers in 2025.
Note 3:	Compensation includes salaries, allowances, severance pay, bonuses, incentives, special disbursements, perquisites, accommodation, company 

cars, and other benefits in kind received by the President, EVPs, and Appointed Managers; compensations of NTD$706 thousand paid to the 
President’s driver is excluded. In addition, the salary expenses recognized under IFRS 2 (Share-based Payment), including obtainments of 
employee stock option certificates, restricted stock awards, and participation in cash capital increases, are also included in the compensation.

Note 4:	Fill in the amount of employees’ compensation in 2025 approved by the Board of Directors.
Note 5:	The total compensation paid to the President, EVPs, and Appointed Managers’ compensations paid by all companies (including the Company) 

is disclosed on a consolidated basis.
Note 6:	Net profit after tax in the 2025 parent-company-only financial statements.
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  Unit: NT$Thousand

Title
(Note 1) Name

Salary (A)
(Note 2) Severance pay (B) Bonus and allowances (C)

(Note 3)
Employee remuneration (D) 

(Note 4)

Remuneration amount and ratio of 
total remuneration (A+B+C+D) to net 

income(%)(Note 6) Remuneration amount   
from an invested 

company other than the 
Company’s subsidiaries 

or parent company  
(Note 7)

The 
Company

All the 
companies in 

the consolidated 
financial 
statement  
(Note 5)

The 
Company

All the 
companies in 

the consolidated 
financial 
statement  
(Note 5)

The 
Company

All the 
companies in 

the consolidated 
financial 
statement  
(Note 5)

The Company

All the companies 
in the consolidated 
financial statement 

(Note 5) The Company

All the companies 
in the consolidated 
financial statement 

(Note 5)
Cash Stock Cash Stock

Former President & Chief Sustainability Officer Kuen-Rong Pai

16,691 16,691 26,340 32,354 10,386 10,386 2,413 0 2,413 0 55,830 0.33% 61,844 0.36% None

Former Chief Information Officer & Chief Information 
Security Officer & Executive Vice President Der-Shi Tsao

Chief Marine Technology Officer & Executive Vice President Jeng-Shong Jeng

Chief Taiwan Operations Officer & Executive Vice President Ying-Tung Lin

President & Chief Sustainability Officer Ming-Hui Lee

Former Executive Vice President Mei-Chi Shih

Range of Remuneration

Range of remuneration paid to President and Executive Vice Presidents
Names of President and Executive Vice Presidents

The company (Note 8) All the companies in the consolidated financial statement (Note 9)

Under NT$1,000,000

NT$1,000,000(included)~NT$2,000,000 (excluded)

NT$2,000,000(included)~NT$3,500,000 (excluded)

NT$3,500,000(included)~NT$5,000,000 (excluded) Der-Shi Tsao、Jeng-Shong Jeng、Ying-Tung Lin、Ming-Hui Lee Der-Shi Tsao、Jeng-Shong Jeng、Ying-Tung Lin、Ming-Hui Lee

NT$5,000,000(included)~NT$10,000,000 (excluded)

NT$10,000,000(included)~NT$15,000,000 (excluded)

NT$15,000,000(included)~NT$30,000,000 (excluded) Kuen-Rong Pai、Mei-Chi Shih Kuen-Rong Pai、Mei-Chi Shih

NT$30,000,000(included)~NT$50,000,000 (excluded)

NT$50,000,000(included)~NT$100,000,000 (excluded)

Over NT$100,000,000

Total 6 people 6 people

Note 7:	The Company’s President and EVPS did not receive any relevant compensation from other investee companies that were not subsidiaries or 
the parent company and were not disclosed in the above table.

Note 8:	The compensation paid by the Company to the President and EVPs is disclosed by name in the applicable bracket.
Note 9:	The total compensation paid to the President’s and EVPs’ compensations paid by all companies (including the Company) is disclosed on a 

consolidated basis. The President and EVPs received compensation paid by the Company, and their names are disclosed in the applicable 
bracket.

*	The remunerations disclosed in this table are different from the concept stipulated in the Income Tax Act. Therefore, this table is for information 
disclosure, not for taxation.
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2.2.3	 Managers responsible for distribution of employee compensation

12.31.2025
Unit: NT$ Thousand

Title Name
Employees’ 

compensation 
in stock

Employees’ 
compensation 

in cash
Total

Ratio of total 
amount

to net income 
(%)

Managers

Former President & Chief Sustainability Officer Kuen-Rong Pai

0 16,646 16,646 0.10%

Former Chief Information Officer & Chief 
Information Security Officer & Executive Vice 

President
Der-Shi Tsao

Chief Marine Technology Officer & Executive 
Vice President Jeng-Shong Jeng

Chief Taiwan Operations Officer & Executive 
Vice President Ying-Tung Lin

President & Chief Sustainability Officer Ming-Hui Lee
Former Executive Vice President Mei-Chi Shih

Chief Administrative Officer& Senior Vice 
President Tseng-Yu Chiu

Chief Strategy Officer & Senior Vice President Yi-Ta Wu
Chief Logistics Officer & Senior Vice President Chia-Wen Chiang
Chief Financial Officer & Senior Vice President Yu-Wen Su
Chief Information Officer & Chief Information 

Security Officer & Senior Vice President Shyi-Chang Chang

Chief Commercial Officer & Senior Vice 
President Wen-Chung Yeh

Senior Vice President Shih-Nan Huang
Senior Vice President Leng-Hui Wang

Vice President Ping-Jen Tseng
Vice President Yung-Kai Wang
Vice President Pao-Lin Lee
Vice President Men-Huo Tsai
Vice President Li-Wen Liu
Vice President Lung-Fu Chen

Vice President &Corporate Governance 
Supervisor Ting-Yu Lu

Vice President & Accounting Supervisor Kuan-Sheng Fu
Vice President Chung-Hsien Chan
Vice President Chin-Jung Lee
Vice President Yi-Jia Su
Vice President Chia-Feng Lee
Vice President Yen-Pang Chen
Vice President Hsin-Wen Chang
Vice President Chao-Hung Chen

Vice President & Finance Supervisor Shu-Hui Ou
Vice President Chia-Ju Lin
Vice President Jan-Tsung Lu
Vice President Chih-Cheng Chang
Vice President Hsieh-Wen Liu
Vice President Hung-Lung Chen
Vice President Chieh-Chih Lin

Vice President & Chief Audit Executive Shu-Chen Tsai
Vice President Ching-Tang Hsu
Vice President Mei-Ying Yang
Vice President Ching-Yi Pan
Vice President Te-Hua Yi
Vice President Yi-Wen Chen
Vice President Shan-Chung Chan
Vice President Cheng-Chih Hsu
Vice President Zong-Yi Lin
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Title Name
Employees’ 

compensation 
in stock

Employees’ 
compensation 

in cash
Total

Ratio of total 
amount

to net income 
(%)

Managers

Vice President Po-Lin, Lu

0 16,646 16,646 0.10%
Vice President Yi-Hsuan Wu
Vice President Chih-Ching Chen
Vice President Shang-Chien Su

Note 1:	Titles as of 2026.03.31.
Note 2:	The amount of employees’ compensation for managers in 2025.
Note 3:	Net income is the profit after tax in the parent-company-only financial statements of 2025.
Note 4:	The scope of application of the manager is based on the letter dated March 27, 2003 from the Financial Supervisory Commission R.O.C. 

(Taiwan). The scope of the Taiwanese Certificate of Finance (Tai-Cai-Zheng-San-Zi), No. 0920001301, is as follows.
(1)	President and equivalent.
(2)	Executive Vice President and equivalent. 
(3)	Senior Vice President and Deputy Senior Vice President and equivalent.
(4)	Head of Finance Department. 
(5)	Head of Accounting Department.
(6)	Other persons who have the right to manage affairs and sign on behalf of the Company.

Note 5:	Appointed Managers are also included in the above table.

2.2.4	 This analysis concerns the proportion of the total remuneration of the Company’s directors, supervisors, 
President, EVPs, and Appointed Managers, as paid by the Company and all companies included in the 
consolidated financial statements, to net profit after tax in the parent-company-only financial statements 
for the past two years. The remuneration policies, standards, and packages, the procedures for determining 
remuneration, and their link to operating performance and future risk exposure are explained below.

1.	This analysis concerns the proportion of the total remuneration of the Company’s directors, supervisors, President, 
EVPs, and Appointed Managers, as paid by the Company and all companies included in the consolidated financial 
statements, to net profit after tax in the parent-company-only financial statements for the past two years.

Unit: NT$ Thousand
Item

Title

The Company All companies in the consolidated financial 
statement

Y2024 Y2025 Y2024 Y2025

Amount
Proportion 
of net profit 

after tax
Amount

Proportion 
of net profit 

after tax
Amount

Proportion 
of net profit 

after tax
Amount

Proportion 
of net profit 

after tax
Director 54,278 0.08% 37,149 0.22% 54,278 0.08% 37,149 0.22%
President, EVPs and 
Appointed Managers 102,903 0.16% 55,830 0.33% 109,351 0.17% 61,844 0.36%

Net profit after tax 64,179,071 - 17,096,937 - 64,179,071 - 17,096,937 -
Note 1:	This Company has established an Audit Committee according to relevant laws and regulations. Therefore, supervisors are not required.

The total remuneration of directors in 2025 decreased compared with that in 2024, which was due to the 
decrease in net income after tax in 2025. The total remuneration of the general manager and deputy general 
manager decreased compared with that in 2024, which was due to the decrease in bonus payments.

2.	The following explains the remuneration policies, standards and packages, the procedure of determining 
remuneration, and its link to operating performance and future risk exposure.

(1)	 Remuneration policies, standards, and compositions

i.	 In accordance with Article 11-1 of the Articles of Incorporation of Yang Ming Marine Transport Corporation, 
the remuneration for the Chairman and the Board of Directors is determined by the Board, based on the level 
of participation, value contributed, and industry compensation standards. Industry standards refer to the annual 
remuneration for equivalent positions within the shipping industry. Moreover, if the Company achieves a net 
profit at the end of a fiscal year, no more than 2% of the net profit shall be allocated to the directors, as stipulated 
in Article 18 of the Articles of Incorporation of Yang Ming Marine Transport Corporation.
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Independent directors do not participate in the distribution of director remuneration. The remuneration 
for the chairman and directors is reviewed by the Remuneration Committee and the Board of Directors.

ii.	The remuneration of the Company’s managers is based on the responsibilities associated with 
their positions and in consideration of comparable positions within the industry. If adjustments are 
necessary due to changes in market salary levels, they must first be submitted to the Remuneration 
Committee for deliberation as required by relevant laws, and subsequently reported to the Board 
of Directors for approval. In addition to the standard one-month Lunar New Year bonus, managers 
are eligible for a performance bonus if the Company reports annual profits. The performance bonus 
is calculated in accordance with the Annual Performance Bonus Measures for Shore Employees, 
which rewards managers based on their contribution and work dedication. Relevant bonuses are also 
awarded based on the Company’s annual operating performance, financial status, operating status, 
and individual work performance. Furthermore, if the Company generates profits for the year, 1% 
to 5% of the net profit is allocated for employee compensation as per Article 18 of the Articles of 
Incorporation of Yang Ming Marine Transport Corporation. To implement performance management, 
the Company evaluates not only managerial performance through Company’s profit and loss 
performance, business project progress, cost reduction and talent management, but also capability 
such as leadership and strategic planning. After thoroughly considering the manager’s participation 
in the Company’s operations and personal rights and responsibilities, the remuneration for each 
position is determined, with the aim of mitigating future risks.

iii.	The composition of the Company’s remuneration package is determined in accordance with the 
organizational regulations of the Remuneration Committee. It includes cash remuneration, stock 
options, dividends, retirement or severance benefits, various allowances, and other substantial rewards. 
The remuneration for directors, independent directors, and managers is aligned with the established 
standards. To promote the Company’s sustainable development strategies, a “Sustainable Operation 
Strategy Team” chaired by the Chairman has been established to coordinate overall corporate 
sustainability initiatives. The General Manager and the Company’s managers implement ESG-related 
policies,  business plans, and action programs within their respective units. The Company incorporated 
Environmental, Social, and Governance (ESG) initiatives into the managerial performance management 
evaluation indicators for managerial personnel. The results of these evaluations are linked to salary 
adjustments, performance bonuses, and other remuneration components. This initiative is intended to 
strengthen senior executives’ commitment to ESG-related matters, thereby advancing the Company’s 
sustainable development vision and objectives. In 2025, The President is assigned a 10% weighting for 
the “ESG Performance Indicators” goal, and other Company’s managers, based on their positions and 
business scope,  undertake the President’s “ESG Performance Indicators” with a 2%-15% weighting 
in their personal performance indicators. The details of the “ESG Performance Indicators” and their 
weightings for different Company managers are shown in the following table.

ESG Performance Indicators Weight Description

President

Mid/Long Term Sustainable Development 
Strategies Adjustment 2% To supervise/evaluate Company’s managers 

execute the goal set by “Sustainable 
Operation Strategy Team”. For more 
details on business plans, please refer to the 
“Company’s managers” section below.

Corporate Governance Enhancement 1%
Environmental Sustainability 5%
Employee Care and Social Commitment 2%
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ESG Performance Indicators Weight Description

Company’s 
managers

Corporate Governance
2% 
- 

10%

The detail of Corporate Governance 
Enhancement includes:
1.	Disclose material information and hold 

investor conferences based on regulation
2.	Establish relevent customer rights protection 

policies and complaint procedures for 
service marketing or labeling issues

3.	Optimize Group organization
4.	Continue to strengthen ship-shore 

information security operations, with 
no major information security incidents 
causing core business interruption or 
sensitive data leakage

Environmental Sustainability
2% 
- 

15%

The detail of Environmental Sustainability 
includes:
1.	Tracking company’s environment 

impact by incoperating carbon footprint 
data into internal system

2.	Control bunker consumption through 
the usage of biofuel and shore power

3.	Taking Environmental sustainability 
intoaccount for invested company such 
as terminal, container yard, etc.

4.	Network planning with carbon emission 
intensity consideration

5.	Deploy energy saving vessels and 
meet carbon emission intensity 
reduction goal; R&D and promotion 
in low-carbon technologies for vessels 
such as carbon capture and storage

6.	Total office paper/water/electricity 
consumption reduction

Employee Care and Social 
Commitment

2% 
- 

5%

The detail of Employee Care and Social 
Commitment includes:
1.	Establish employee training and 

development plan to enhance employee 
career capabilities, and disclose content 
and implementation status.

2.	Ensure smooth labor-management 
c o m m u n i c a t i o n  a n d  e n h a n c e 
employees’ participation in management 
and welfare matters by holding labor-
management meeting regularly

3.	Continue to expand green procurement 
and local procurement
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(2)	 Procedures for determining remuneration

i.	 To regularly assess the remuneration of directors and managers, the Company’s Performance 
Evaluation Measures for the Board of Directors and Functional Committees are used together with 
the performance evaluation results of the relevant managers and employees. The remuneration of the 
Chairman and President is determined with reference the “Reference Table for Remuneration for Hosts 
of Public Enterprises Subordinated to the Ministry of  Transportation and Communications” and is then 
submitted to the Board of Directors for approval, underscoring the importance of operating performance 
indicators. These performance indicators are based on the annual operating performance, average 
employee productivity, and financial results. The evaluation criteria include total assets, operating 
income, net profit before tax, net profit after tax, growth rate, and average employee productivity.

ii.	The remuneration rationality and performance evaluations of the Company’s directors and managers are 
reviewed annually by the Remuneration Committee and the Board of Directors. In addition to individual 
performance achievements and contributions, the Company also considers its overall operating performance, 
industry trends, risks, and future development potential. The remuneration system is reviewed in accordance 
with business conditions and relevant laws and regulations. In alignment with current trends in corporate 
governance, reasonable remuneration is provided to balance the Company’s sustainable operations and risk 
management. The remuneration for directors and managers in 2025 was reviewed by the Remuneration 
Committee and subsequently submitted to the Board of Directors for approval.

(3)	 Business performance and future risks

i.	 Under the remuneration policy, the payment standard and system review are primarily based on the 
Company’s overall operating status. The payment standard is approved based on the performance 
achievement rates and contributions, which enhance the effectiveness of the Board and management. 
Industry salary standards are also considered to ensure that the Company’s salary scheme remains 
competitive, thereby facilitating the retention of talented management personnel.

ii.	The managers are encouraged to participate in the Company’s shareholding trust. Moreover, 30% 
of the subsidies are allocated to the purchase of Company stock, thereby encouraging long-term 
stockholding, ensuring that managers remain aligned with the Company’s business cycle.

2.2.5	 Strengthening disclosure: The Company’s Compensation Committee regularly adjusts the performance 
evaluation, remuneration policies, systems, standards, and structure for directors and managerial officers.
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2.3	Corporate Governance Status

2.3.1	 Board of Directors meetings

8 meetings were convened in 2025. The attendance is as follows.

Title Name Attendance 
in person By proxy Required 

Attendance
Attendance 

rate in person Remarks

Chairman Feng-Ming Tsai
(Corporate Representative of the MOTC) 8 0 8 100% -

Director Dzwo-Min Dai  
(Corporate Representative of the MOTC) 8 0 8 100% -

Director Chin-Yi Yang  
(Corporate Representative of the MOTC) 8 0 8 100% -

Director Chun-Chun Chen  
(Corporate Representative of the MOTC) 8 0 8 100% -

Director Fang-Guan Jan
(Corporate Representative of the NDF) 6 2 8 75% -

Director Chien-Yi Chang
(Corporate Representative of the NDF) 7 1 8 88% -

Director Wan-Chi Hsu
(Corporate Representative of the NDF) 8 0 8 100% -

Director Fang-Yuan Chen
(Corporate Representative of the NDF) 8 0 8 100% -

Director Chin-Jung Wang
(Corporate Representative of the TIPC) 2 0 2 100% Took office on 2025.11.06.

Former
Director

Hsien-Yi Lee
(Corporate Representative of the TIPC) 5 1 6 83% Stepped down on 2025.11.06.

Director Wen-Ching Liu
(Corporate Representative of the TNC) 8 0 8 100% -

Independent 
Director Tar-Shing Tang 8 0 8 100% -

Independent 
Director Huang-Chuan Chiu 8 0 8 100% -

Independent 
Director Jr-Tsung Huang 8 0 8 100% -

Independent 
Director Zheng-Yi Shon 8 0 8 100% -

Independent 
Director Tsung-Lun Tsai 5 0 5 100%

Took office after the Independent 
Directors’ by-election on 
2025.05.29.

Other matters to be stated:
1.	In case the Board encounters the following situations, the meeting minutes shall clearly state the date, term, motions, opinions of all independent 

directors and company’s solutions.
(1)	According to Article 14-5 of the Securities and Exchange Act, matters specified in Article 14-3 of the same Act do not apply to Yang Ming.
(2)	Unless otherwise stated, in addition to resolutions, a written record or declaration of opposition or disqualification expressed by independent 

directors: None.
2.	Where Director recuses themselves due to conflict of interest, the minutes shall clearly state the Director’s name, motion, the reason for avoiding 

conflict of interest and participation in the voting process.

Director Motion Reason for avoiding 
conflict of interest

Participation in the voting 
process

Feng-Ming Tsai

2024 performance bonus for managerial officers and 
department heads

The motion concerned the 
interest of Chairman Feng-
Ming Tsai

Recused from discussion and 
voting

2024 special contribution bonus for employees
Chairman and President’s remunerations
2025 performance assessment for managerial officers 
and department heads
2025 performance bonus for managerial officers and 
department heads

Wan-Chi Hsu Donation to Yang Ming Cultural Foundation
The motion concerned the 
interest of Director Wan-Chi 
Hsu

Recused from discussion and 
voting
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Director Motion Reason for avoiding 
conflict of interest

Participation in the voting 
process

Chin-Jung Wang Warehouse investment plan, related issues and contractor 
selection of subsidiaries

The motion concerned the 
corporate interests represented 
by Director Chin-Jung Wang 
and himself

Recused from discussion and 
voting

Hsien-Yi Lee

Renewal of leasing and operation of terminal and other 
facilities at Kaohsiung Port from subsidiaries The motion concerned the 

corporate interests represented 
by former Director Hsien-Yi 
Lee and himself

Recused from discussion and 
votingLease renewal of national land for Oceanic Culture and 

Art Museum
Lease of warehouses and premises of subsidiaries

3.	For purpose of consistency in corporate governance and the Board’s functions, Yang Ming has set up the Board operation efficiency performance 
target and formulated the regulations governing the assessment of the Board and functional committee’s performance. The following are the 
information of the Board and functional committee performance assessment of 2025. Please refer to 2.3.7 (“The Company’s implementation of 
corporate governance, any departure from such implementation in the Corporate Governance Best Practice Principles for TWSE/TPEx Listed 
Companies, and the reasons for such departure”) for performance assessment results.

Frequency Year Range Methods Contents

Yearly 2025
The Board, individual 
Directors and 
functional committees

Internal self-evaluation 
by the Board, Board 
members, and functional 
committee members

1.	The performance assessment of the Board includes participation 
in Yang Ming’s operations, decision-making quality improvement 
of the Board, composition and structure of the Board, election and 
continuing education of Directors and internal control.

2.	The performance assessment of individual Directors includes a 
solid understanding of the goals and tasks of Yang Ming, Director’s 
responsibilities, participation in Yang Ming’s operations, management 
and communication of internal relations, professional knowledge and 
continuing education of directors and internal control.

3.	The performance assessment of functional committees includes 
participation in Yang Ming’s operations, functional committees’ 
responsibilities, enhancement of  the decision-making quality of 
functional committees, composition and selection of functional 
committees and internal control.

4.	The progress and enhancement of the Board’s functions in current and recent years (e.g. establishment of the Audit Committee, improvement of 
information transparency) are as follows.
(1)	Yang Ming operates transparently, cares about shareholders’ rights and interests and makes public announcement of important resolutions 

immediately after the Board meetings. To improve information transparency, Yang Ming also formulated Procedures for Handling Material 
Inside Information as mechanism for handling and disclosing internal material information.

(2)	Yang Ming established the Standard Operating Procedure for Handling Directors’ Requests on March 25, 2019, providing appropriate and 
timely assistance to Directors to fulfill their responsibilities and to improve Board’s effectiveness. 

(3)	In order to enhance professional knowledge, Directors regularly participate in continuing education according to the Directions for the 
Implementation of Continuing Education for Directors and Supervisors of TWSE Listed and TPEx Listed Companies; Continuing Education 
hours for Directors and Independent Directors in 2025 should be 96 hours, the actual total hours were 159 hours.

(4)	The Board approved resolution for the establishment of the Risk Management Committee on April 15,2022 to strengthen its supervision and 
risk management capabilities and to advise on risk management policies and key operations of the Company. Considering its similar authorities 
and functions to the Special Project Committee, the Board also approved resolution on abrogating said Committee after the completion of the 
member appointment of the Risk Management Committee on October 14, 2022, and further approved a resolution on December 19, 2025 to 
rename the committee as the Sustainable Development and Risk Management Committee..

(5)	The Board approved resolution for the establishment of the Nominating Committee on December 20,2024 to enhance and strengthen the 
management mechanism and function of the Board. 
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2.3.2	 Composition and operation of the Audit Committee

Yang Ming established the Audit Committee on June 14, 2013. The members of the 5th Audit Committee are 
Independent Director Tar-Shing Tang (convener), Huang-Chuan Chiu, Jr-Tsung Huang, Zheng-Yi Shon and 
former Independent Director Feng-Ming Tsai. The term of the 5th Audit Committee commenced on May 24, 
2024 and is set to conclude on May 23, 2027. Due to personal arrangements, former Independent Director 
Feng-Ming Tsai resigned on July 18, 2024. Independent Director Tsung-Lun Tsai took office following the 
Independent Director’s by-election on May 29, 2025.

1.	Main responsibilities of the Audit Committee

(1)	 Implement or amend the internal control systems pursuant to Article 14-1 of the Securities and 
Exchange Act.

(2)	 Assess the effectiveness of the internal control system.

(3)	 Establish or amend the procedures of major financial or business activities, including the acquisition or 
disposal of assets, derivatives trading, loaning funds and providing endorsements or guarantees to third 
parties in accordance with Article 36-1 of the Securities and Exchange Act.

(4)	 Address matters involving conflicts of interest related to Directors.

(5)	 Manage material assets and derivatives transactions.

(6)	 Manage material loaning funds, endorsements or guarantees.

(7)	 The raising, issuance or private placement of equity-type securities.

(8)	 The appointment, dismissal and compensation for certified public accountants.

(9)	 The appointment and dismissal of Chief Financial Officer, Chief Accounting Officer or Chief Audit 
Supervisor.

(10)	Annual financial statements signed or sealed by Chairman, managerial officers and Chief Accounting 
Officer, and semi-annual financial statements audited by certified public accountants.

(11)	Address any other major matters as required by Yang Ming or relevant authorities.

2.	Annual tasks of the Audit Committee in 2025

(1)	 Review material asset transactions.

(2)	 Review the 2024 business report, financial statements and earnings distribution proposal.

(3)	 Review the 2024 self-assessment audit report and the statement of the internal control system.

(4)	 Review the independence, suitability and compensation of certified public accountants for 2026.

(5)	 Review the Pre-approval Procedures and the list of items for non-assurance services provided to the 
Company and its subsidiaries by the CPA accounting firms and its global affiliates.

(6)	 Review the business plans, budget, and internal audit plans for 2026.

(7)	 Review the proposals for capital injection and loaning funds, short-form mergers and authorization 
limits for financial instruments investments in subsidiaries and affiliates.

(8)	 Review the Articles of Incorporation, Regulations Governing the Acquisition and Disposal of Assets of 
the Company, New Vessel Building Procedures of the Company and its Subsidiaries, Rules Governing 
Financial and Business Matters Between the Corporation and its Affiliated Enterprises, organization 
chart and organizational rules of the Company, Regulations Governing Operating Procedures and 
Management for Financial Instruments, Internal Audit Implementation Rules, and the classification 
table of employee position and job grade.

(9)	 Review the internal control system.
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3.	Implementation status of the Audit Committee

15 meetings were convened in 2025. The attendance is as follows.

Title Name Attendance 
in person By proxy Required 

Attendance
Attendance 

rate in person Remarks

Independent Director
(Convener) Tar-Shing Tang 15 0 15 100% -

Independent Director Huang-Chuan Chiu 14 1 15 93% -
Independent Director Jr-Tsung Huang 15 0 15 100% -
Independent Director Zheng-Yi Shon 15 0 15 100% -
Independent Director Tsung-Lun Tsai 9 0 9 100% Took office on May 29, 2025.

Other matters:
1.	Where the Audit Committee encounters the following situations, the meeting date, motion, Independent Directors’ objections or reserved opinions 

and suggestions, Audit Committee’s resolutions and the Company’s follow-up status and feedback shall be clearly stated in the meeting minutes
(1)	Matters specified in Article 14-5 of the Securities and Exchange Act.

Audit 
Committee 

meeting
Motion

Independent 
Directors’objections or 
reserved opinions and 

suggestions

Audit Committee’s resolution The Company’s follow 
up status and feedback

The 92nd 
Meeting 

February 26, 
2025

Amendment to the Articles of 
Incorporation

-

Approved by all the Independent 
Directors in attendance.

Reviewed and approved 
by all the Directors in 
attendance.

2024 self-assessment audit 
r e p o r t  a n d  s t a t e m e n t  o f 
internal control system
Amendment to Rules Governing 
Financial and Business Matters 
Between the Corporation and its 
Affiliated Enterprises

Amendment to Regulations 
Governing the Acquisition and 
Disposal of Assets of the Company

Reviewed by all the Independent 
Directors in attendance; the managerial 
department is advised to revise in 
accordance with the Independent 
Directors’ suggestions and submit to the 
Board.

Deployment of six 8,000 TEU 
new-generation full container 
vessels

Approved by all the Independent 
Directors in attendance and authorized 
the managerial department to implement 
in accordance with the resolution.

The 93rd 
Meeting 

March 11, 
2025

D e p l o y m e n t  o f  s e v e n 
14 ,000 /15 ,000  TEU fu l l 
container vessels

-

Approved by all the Independent 
Directors in attendance and authorized 
the managerial department to purchase 
two 14,000 TEU full container vessels 
in accordance with the resolution, 
and build 15,000 TEU full container 
vessels in accordance with the Board’s 
resolution.

Reviewed and approved 
by all the Directors in 
attendance.

The 94th 
Meeting 

March 12, 
2025

2024 financial statements - Approved by all the Independent 
Directors in attendance.

Reviewed and approved by all 
the Directors in attendance.

The 95th 
Meeting 

March 28, 
2025

Renewal of leasing and operation 
of terminal and other facilities at 
Kaohsiung Port from subsidiaries

-

Approved by all the Independent 
Directors in attendance.

Reviewed and approved by all 
the Directors in attendance.

Short-form merger of subsidiaries
2025 retired containers disposal
E x e c u t i o n  o f  f i n a n c i a l 
instruments investment and 
increasing authorization quota 
to subsidiaries for engaging in 
financial instruments investment

Approved by all the Independent 
Directors in attendance and  authorized 
the managerial department to implement 
in accordance with the resolution.

2025 containers purchasing plan

Approved by all the Independent 
Directors in attendance and authorized 
the managerial department to purchase in 
batches in accordance with the resolution.
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Audit 
Committee 

meeting
Motion

Independent 
Directors’objections or 
reserved opinions and 

suggestions

Audit Committee’s resolution The Company’s follow 
up status and feedback

The 96th 
Meeting

April 30, 2025

Lease renewal of national land 
for Oceanic Culture and Art 
Museum

- Approved by all the Independent 
Directors in attendance.

Director Hsien-Yi Lee 
recused  h imse l f  f rom 
discussion and voting because 
the  mot ion concerned 
the corporate interests 
represented by him and his 
own interest; reviewed and 
approved by other Directors 
in attendance. 

Amendment to the organization 
chart and organizational rules of 
the Company

Reviewed and approved by all 
the Directors in attendance.

Deployment of two 64,000 
TEU Ultramax bulk carriers of 
subsidiaries

The subsidiary is advised 
to establish open and 
transparent procedures, 
prepare complete data 
and information, evaluate 
methods of obtaining and 
the vessel type carefully.

Reviewed by all the Independent 
D i r e c t o r s  i n  a t t e n d a n c e ;  t h e 
managerial department is advised to 
re-submit to the Audit Committee 
in accordance with the Independent 
Directors’ suggestions.

-

The 97th 
Meeting

May 13, 2025
2025 Q1 financial statements - Approved by all the Independent 

Directors in attendance. 

Reviewed and approved 
by all the Directors in 
attendance.

The 98th 
Meeting

July 17, 2025

Approval of the primary and 
secondary shipyards regarding 
new vesse l  bu i ld ing  and 
authorization for contract price 
and subsequent adjustments

-

Reviewed and approved the primary 
and secondary shipyard, contract 
and supplementary price by all the 
Independent Directors in attendance.

Reviewed and approved 
the primary and secondary 
shipyard, contract and 
supplementary price by all 
the Directors in attendance.

Declaration of optional period 
for two 15,000 TEU LNG dual 
fuel full container vessels

Approved by all the Independent 
Directors in attendance and authorized 
the managerial department to implement 
in accordance with the resolution.

Reviewed and approved 
by all the Directors in 
attendance and authorized 
the managerial department 
to implement in accordance 
with the Board’s resolution. 

The 99th 
Meeting

July 22, 2025

Lease of  warehouses and 
premises of subsidiaries

-

Reviewed by all the Independent 
D i r e c t o r s  i n  a t t e n d a n c e ;  t h e 
managerial department is advised 
to provide additional information 
in accordance with the Independent 
Directors’ suggestions and submit to 
the Board.

Director Hsien-Yi Lee recused 
himself from discussion and 
voting because the motion 
concerned the corporate 
interests represented by him 
and his own interest; reviewed 
and approved by other 
Directors in attendance. 

Increasing loaning funds to 
subsidiaries

Approved by all the Independent 
Directors in attendance.

Reviewed and approved 
by all the Directors in 
attendance.

Amendment to Regulations 
Governing Financial Instruments 
Investment and Financial 
I n s t r u m e n t s  I n v e s t m e n t 
Procedures

Procurement volume increase 
of containers under the 2025 
purchasing plan

The Company is advised 
to incorporate the option of 
subsequent expansion into 
the Regulations Governing 
Procurement and Disposal.

Mid-to-long-term development 
strategy and vessel deployment 
demands of subsidiaries

The subsidiary is advised 
t o  p r o v i d e  d e t a i l e d 
proposal and re-submit 
according to procedure.

Reviewed by all the Independent 
Directors in attendance; the managerial 
department is advised to re-submit to 
the Audit Committee in accordance with 
Independent Directors’ suggestions.

-
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Audit 
Committee 

meeting
Motion

Independent 
Directors’objections or 
reserved opinions and 

suggestions

Audit Committee’s resolution The Company’s follow 
up status and feedback

The 100th 
Meeting

August 12, 
2025

2025 Q2 financial statements - Approved by all the Independent 
Directors in attendance.

Reviewed and approved by all 
the Directors in attendance.

The 101st 
Meeting

October 1, 
2025

Deployment of four Ultramax 
bulk carriers of subsidiaries -

Approved by all the Independent 
Directors in attendance and authorized 
the managerial department to implement 
in accordance with the resolution.

Reviewed and approved 
by all the Directors in 
attendance and authorized 
the managerial department 
to implement in accordance 
with the Board’s resolution.

The 102nd 
Meeting

October 16, 
2025

Real estate acquisition -

Approved by all the Independent 
D i r e c t o r s  i n  a t t e n d a n c e  a n d 
authorized the managerial department 
t o  p u r c h a s e  a c c o r d i n g  t o  t h e 
resolution, and proceed negotiation, 
s i g n  p u r c h a s e  a g r e e m e n t  a n d 
other necessary documents by the 
Chairman or the designee.

Reviewed and approved 
by all the Directors in 
attendance and authorized 
the managerial department 
to purchase according to 
the Board’s resolution, and 
proceed negotiation, sign 
purchase agreement and other 
necessary documents by the 
Chairman or the designee.

The 103rd 
Meeting

October 29, 
2025

The list of items for non-
assurance service provided to 
the company and subsidiaries 
by the CPA accounting firms 
and its global affiliates

- Approved by all the Independent 
Directors in attendance.

Acknowledged by the 
Board.

Warehouse investment plan, 
related issues and contractor 
selection of subsidiaries

The subsidiary is suggested 
to complete contractor 
selection in accordance with 
the Company’s internal 
procedures, then submit 
the  proposal to the Audit 
Committee and the Board 
for review and approval.

Approved by all the Independent 
Directors in attendance and authorized 
the  manager i a l  depa r tmen t  to 
implement in accordance with the 
resolution.

Director Chin-Jung Wang 
recused  h imse l f  f rom 
discussion and voting because 
the  mot ion concerned 
the corporate interests 
represented by him and his 
own interest; reviewed and 
approved by other Directors 
in attendance.

Capital injection to subsidiaries

- Approved by all the Independent 
Directors in attendance.

Reviewed and approved 
by all the Directors in 
attendance.

Amendment  to  F inancia l 
I n s t r u m e n t s  I n v e s t m e n t 
Procedures
Amendment to the internal 
control system

The 104th 
Meeting

November 12, 
2025

2025 Q3 financial statements - Approved by all the Independent 
Directors in attendance.

Reviewed and approved 
by all the Directors in 
attendance.

The 105th 
Meeting

December 1, 
2025

Appl ica t ion  fo r  l ease  o f 
national land

- Approved by all the Independent 
Directors in attendance.

Reviewed and approved by all 
the Directors in attendance.

Evaluation on the certified 
CPA’s  independence  and 
suitability and compensation 
of CPAs in 2026
Amendment to the organization 
chart and organizational rules 
of the Company

The 106th 
Meeting

December 19, 
2025

Approval of the primary and 
secondary shipyards regarding 
new vesse l  bu i ld ing  and 
authorization for contract price 
and subsequent adjustments of 
subsidiaries

It is suggested to further 
negotiate with shipyards 
for favorable conditions 
and offers.

Reviewed and approved the primary 
and secondary shipyard, contract 
and supplementary price by all the 
Independent Directors in attendance.

Reviewed and approved 
the primary and secondary 
shipyard, contract and 
supplementary price by all 
the Directors in attendance.

(2)	Information other than the aforementioned matters, including motions not approved by the Audit Committee but approved by more than two-
thirds of the Directors : None.
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2.	Where Independent Directors recuse themselves due to conflict of interest, the Independent Director’s name, motions, the reason for avoiding 
conflict of interest and voting process shall be clearly stated in the meeting minutes  : None.

3.	Communication between Independent Directors and Chief Auditor and certified public accountants (including major issues, methods and results 
relating to corporate finance and business affairs) is as follows.
(1)	Yang Ming’s Chief Auditor attends Board and functional committee meetings, communicate and present audit reports and other relevant matters 

to the Independent Directors regularly, and have individual communication meeting at the end of the year. The Major items of communications in 
2025 are as follows.

Date Communication Methods Major items of Communications Results

02.26.2025 The 92nd Audit Committee Meeting Report on internal control system self-testing results and 
statement of internal control system for 2024

Independent Directors 
raised no objections

03.12.2025 The 401st Board Meeting
1. �Report on internal control system self-testing results and 

statement of internal control system for 2024
2. �Internal audit follow-up report up to January 2025

Independent Directors 
raised no objections

04.17.2025 The 402nd Board Meeting Internal audit follow-up report up to February 2025 Independent Directors 
raised no objections

05.13.2025 The 403rd Board Meeting Internal audit follow-up report up to March 2025 Independent Directors 
raised no objections

06.18.2025 Meeting regarding Independent 
Director mailbox reported cases Case report and investigation results Independent Directors 

raised no objections

07.22.2025 The 99th Audit Committee Meeting Amendment to Rules of Internal Audit Implementation Independent Directors 
raised no objections

08.12.2025 The 405th Board Meeting 1.Amendment to Rules of Internal Audit Implementation
2.Internal audit follow-up report up to June 2025

Independent Directors 
raised no objections

10.29.2025
Individual communication between 
Independent Director and Chief 
Auditor

1.Audit organization and personnel allocation
2.Audit Report for 2025
3.Risk assessment and control
4.Work Plan for 2026

Independent Directors 
raised no objections

11.12.2025 The 407th Board Meeting Internal audit follow-up report up to October 1st 2025 Independent Directors 
raised no objections

12.01.2025 The 105th Audit Committee Meeting Internal audit plan for 2026 Independent Directors 
raised no objections

12.19.2025 The 408th Board Meeting 1. �Internal audit follow-up report up to November 17th, 2025
2. �Internal audit plan for 2026

Independent Directors 
raised no objections

(2)	Yang Ming’s CPAs report audit conclusion of financial statements key account items and regulations update to Independent Directors at least 
once quarterly through the Audit Committee and Board meetings, and have individual  communication with Independent Directors every 
quarter. The Major items of communications in 2025 are as follows.

Date Communication Methods Major items of Communications Results

03.12.2025

Individual communication between 
Independent Directors and certified 
public accountants

1.	Audit method and opinion on the financial statements for 2024
2.	Group audit
3.	Key audit items
4.	Other major events in 2024

Independent Directors 
raised no objections

The 94th Audit Committee Meeting
2024 financial statements

The 401st Board Meeting 

05.13.2025

Individual communication between 
Independent Directors and certified 
public accountants

1.	Audit method, range and conclusion on the financial 
statements for the 1st quarter of 2025

2.	Key accounting items Independent Directors 
raised no objectionsThe 97th Audit Committee Meeting

Consolidated financial statements for the 1st quarter of 2025
The 403rd Board Meeting 

08.12.2025

Individual communication between 
Independent Directors and certified 
public accountants

1.	Audit method, range and conclusion on the financial 
statements for the 2nd quarter of 2025

2.	Key accounting items
3.	Regulations update

Independent Directors 
raised no objections

The 100th Audit Committee Meeting
Consolidated financial statements for the 2nd quarter of 2025

The 405th Board Meeting

11.12.2025

Individual communication between 
Independent Directors and certified 
public accountants

1.	Audit method, range and conclusion on the financial 
statements for the 3rd quarter of 2025

2.	Key accounting items
3.	Key audit items

Independent Directors 
raised no objections

The 104th Audit Committee Meeting
Consolidated financial statements for the 3rd quarter of 2025

The 407th Board Meeting

4.	Given that the Audit Committee is set up by the Company, there is no participation in board meetings by the 
supervisors.
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2.3.3	 The composition, duties, and operation of the Compensation Committee

Yang Ming approved the resolution to establish the Compensation Committee at the 278th Board meeting held 
on July 6, 2011. The Compensation Committee consists of at least three members appointed by the Board, and 
more than half of the members must be Independent Directors. The 393rd and 404th Board meetings approved 
resolutions to appoint Independent Directors Jr-Tsung Huang, Tar-Shing Tang, Huang-Chuan Chiu, Zheng-
Yi Shon, and Tsung-Lun Tsai as members of the 6th Compensation Committee on May 24, 2024 and July 17, 
2025 respectively. All members of the Compensation Committee unanimously elected Independent Director 
Jr-Tsung Huang as the convener. The term of the 6th Compensation Committee commenced on May 24, 2024 
and will conclude on May 23, 2027.

1.	Responsibilities of the Compensation Committee

(1)	 Regularly review the Charter of the Compensation Committee and make recommendations for 
amendments.

(2)	 Establish and review the performance assessment standards, annual and long-term performance goals, 
and the policies, systems, standards, and structure for the compensation of directors and managerial 
officers periodically.

(3)	 Assess performance achievements for the Directors and managerial officers, and set the types and 
amounts of their individual compensation based on the results of performance assessments periodically.

2.	Members of the Compensation Committee

Identify

Qualification

Name

Professional criteria and 
experience Independent criteria

Number of other 
Taiwanese public 

companies concurrently 
serving as a member of the 
Compensation Committee

Independent Director
(Convener) Jr-Tsung Huang

Please refer to  Information on Directors (Including 
independent directors)

0

Independent Director Tar-Shing Tang 0
Independent Director Huang-Chuan Chiu 3
Independent Director Zheng-Yi Shon 0
Independent Director Tsung-Lun Tsai 2

3.	Compensation Committee meeting

7 meetings were convened by the Compensation Committee in 2025. Attendance is as follows.

Title Name Attendance 
in person By poxy Required 

Attendance
Attendance rate 

in person Remarks

Independent Director
(Convener) Jr-Tsung Huang 7 0 7 100% -

Independent Director Tar-Shing Tang 7 0 7 100% -

Independent Director Huang-Chuan Chiu 6 1 7 86% -

Independent Director Zheng-Yi Shon 7 0 7 100% -

Independent Director Tsung-Lun Tsai 3 0 3 100% Took office on July 17, 2025.
Other matters:
1.	If the Board does not adopt or amend the Compensation Committee’s suggestions, the meeting date, term, motions, Board’s resolutions and the 

Company’s feedback shall be clearly stated in the meeting minutes: None.
2.	When the committee members have objections or reserved opinions on the record or in writing toward resolutions made by the Compensation 

Committee, the meeting date, term, motions, and feedback of all members shall be clearly stated in the meeting minutes: Please refer to 3.
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3.	The motions, objections or reserved opinions and suggestions from members, resolutions and the Company’s feedback of the Compensation 
Committee in 2025 are as follows.

Compensation 
Committee Meeting Motion

Members’ objections or 
reserved opinions and 

suggestions

Compensation 
Committee’s 
Resolution

The Company’s follow up status 
and feedback

The 58th meeting
February 26, 2025

2024  compensa t ion 
distribution of employees 
and Directors

-

Employees’ compensation 
distribution was approved 
by all the members in 
attendance; the managerial 
department is advised 
to adjust the Directors’ 
compensation distribution 
i n  a c c o r d a n c e  w i t h 
members’ suggestions.

Reviewed and approved by all the 
Directors in attendance.

The 59th meeting
March 28, 2025

2 0 2 4  e m p l o y e e s ’ 
performance bonus and 
installment plan

-

Approved by al l  the 
members in attendance.

Reviewed and approved by all the 
Directors in attendance.

Implementation of 2024 
performance bonus for 
seafarers

The Company is advised to establish 
a consolidated compensation 
management system.

2 0 2 4  e m p l o y e e s ’ 
compensation distribution 
for managerial officers 
and department heads -
2024 performance bonus 
for managerial officers 
and department heads Chairman Feng-Ming Tsai recused 

himself from discussion and voting 
because the motion concerned his 
own interest; reviewed and approved 
by other Directors in attendance.

2024 special contribution 
bonus for employees

The Company is advised to 
retain part of the bonus as the 
authorization for the  Chairman 
a n d  P r e s i d e n t  t o  u s e  a s 
unexpected special contribution 
incentives.

Travel subsidies

The Company is advised to 
consider feasible solutions 
t h a t  m a i n t a i n  e m p l o y e e 
benefits while ensuring legal 
compliance.

Reviewed by al l  the 
members in attendance; 
t h e  m a n a g e r i a l 
department is advised to 
revise in accordance with 
members’ suggestions.

-

The 60th meeting
April 30, 2025

2024 incentive bonus 
for seafarers

-
Approved by al l  the 
members in attendance; 
the managerial department 
is advised to revise in 
accordance with members’ 
suggestions and submit to 
the Board.

Reviewed and approved by all the 
Directors in attendance.

Se rv i ce  awards  fo r 
senior employees

Compensation packages 
and adjustments for 
expatriates in 2025

The Company is advised to 
make adjustments according to 
price fluctuations in different 
countries.

The 61st meeting
June 25, 2025

Chairman and President’s 
remunerations -

Approved by al l  the 
members in attendance.

Chairman Feng-Ming Tsai recused 
himself from discussion and voting 
because the motion concerned his 
own interest; reviewed and approved 
by other Directors in attendance.

R e m u n e r a t i o n s  o f 
managerial officers

The Company is advised to 
review the rationality of the 
salary grade system.

Reviewed and approved by all the 
Directors in attendance.
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Compensation 
Committee Meeting Motion

Members’ objections or 
reserved opinions and 

suggestions

Compensation 
Committee’s 
Resolution

The Company’s follow up status 
and feedback

The 62nd meeting
July 23, 2025

R e m u n e r a t i o n s  o f 
managerial officers

The Company is advised to 
review and consider providing 
appropriate al lowances or 
rewards for employees holding 
concurrent positions.

Approved by al l  the 
members in attendance.

Reviewed and approved by all the 
Directors in attendance.

The 63rd meeting
October 29, 2025

A m e n d m e n t  t o 
remuneration standard 
and table for native 
seafarers on group vessels 
with ROC flag - Approved by al l  the 

members in attendance.

Reviewed and approved by all the 
Directors in attendance.

A m e n d m e n t  t o  t h e 
def in i t ion of  entry-
level employees of the 
Company

Application for early 
s e t t l e m e n t  o f  o l d -
system pension benefits 
for employees under 
the new labor pension 
system

The  Company  i s  adv i s ed 
to  cons ider  the  na ture  o f 
the employment  contracts 
to  seafarers  and  cons ider 
the legality and feasibility 
following the same procedure.

Approved by al l  the 
members in attendance; 
t h e  m a n a g e r i a l 
department is advised 
t o  f o r m u l a t e  t h e 
approach to seafarers  
i n  a c c o r d a n c e  w i t h 
members’ suggestions.

D e f i n i t i o n  o f  t h e 
minimum salary grade 
for department heads

The Company is advised to 
review the minimum salary grade 
thoroughly and comprehensively.

Reviewed by al l  the 
members in attendance; the 
managerial department is 
advised to re-submit to the 
Compensation Committee 
i n  a c c o r d a n c e  w i t h 
members’ suggestions. -

R e m u n e r a t i o n s  o f 
managerial officers and 
department heads

-

The motion is withdrawn 
b y  t h e  m a n a g e r i a l 
department considering 
the relevance with the 
preceding motion.

The 64th meeting
December 01, 2025

2 0 2 5  p e r f o r m a n c e 
a s s e s s m e n t  f o r 
managerial officers and 
department heads

- Approved by al l  the 
members in attendance.

Chairman Feng-Ming Tsai recused 
himself from discussion and voting 
because the motion concerned his 
own interest; reviewed and approved 
by other Directors in attendance.

2 0 2 5  p e r f o r m a n c e 
bonus for managerial 
officers and department 
heads
2 0 2 5  p e r f o r m a n c e 
bonus for seafarers

Reviewed and approved by all the 
Directors in attendance.

2026 seniority promotion 
for managerial officers and 
department heads

The Company is advised to 
evaluate the rationality of the 
promotion criteria and salary 
structure, and discuss the strategy 
to adjust the compensation system.

Approved by al l  the 
members in attendance; 
the managerial department 
is advised to review the 
compensation system in 
accordance with members’ 
suggestions.

Reviewed and approved by all the 
Directors in attendance; the managerial 
department is advised to revise 
the seniority promotion system in 
accordance with Directors’ suggestions.
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2.3.4	 Composition, duties, and operation of the Nominating Committee

Yang Ming approved the resolution to establish the Nominating Committee at the 400th Board meeting held 
on December 20, 2024. The Nominating Committee consists of at least three members appointed by the 
Board and more than half of the members must be Independent Directors. The 400th Board meeting approved 
resolution to appoint Chairman Feng-Ming Tsai, Independent Director Tar-Shing Tang, Jr-Tsung Huang 
and Zheng-Yi Shon as members of the 1st Nominating Committee on December 20, 2024. All members 
of the Nominating Committee unanimously elected Chairman Feng-Ming Tsai as the convener. The 404th 
Board meeting further approved the appointment of Independent Director Tsung-Lun Tsai as a member 
of Nominating Committee on July, 17, 2025. The term of the 1st Nominating Committee commenced on 
December 20, 2024 and will conclude on May 23, 2027.

1.	Responsibilities of the Nominating Committee

(1)	 Establish criteria for Board members and important managerial personnel, including diverse 
backgrounds (required expertise, skills, experience, gender, etc.) and independence as reference for 
seeking, reviewing and nominating candidates.

(2)	 Establish and regularly review succession plans for Directors and key managerial personnel.

2.	Nominating Committee meetings

7 meetings were convened by the Compensation Committee in 2025. Attendance is as follows.

Title Name Professional criteria 
and experience

Attendance 
in person By poxy Required 

Attendance
Attendance 

rate in person Remarks

Chairman
(Convener) Feng-Ming Tsai

Please refer to Information 
on Directors (Including 
Independent Directors)

7 0 7 100% -

Independent Director Tar-Shing Tang 7 0 7 100% -

Independent Director Jr-Tsung Huang 7 0 7 100% -

Independent Director Zheng-Yi Shon 7 0 7 100% -

Independent Director Tsung-Lun Tsai 3 0 3 100% Took office on 
July 17, 2025.

Other matters:
1.	The motions, resolutions, members’ objections or reserved opinions and suggestions, and the Company’s follow-up status and feedback in 2025 

are as follows.
Nominating 
Committee 

Meeting
Motion

Members’ objection
 or reserved opinions 

and suggestions

Nominating Committee’s 
resolution

The Company’s follow-up 
status and feedback

The 1st meeting
February 26, 2025

Nomination and reviewing the 
list of candidates of Independent 
Director for the 21st Board

- Approved by all the members 
in attendance.

Reviewed and approved 
by al l  the Directors  in 
attendance.Adjustment of executive officer 

for branch offices
Appointment and discharge of 
President for subsidiaries and 
deputy head of departments

-

The 2nd meeting
March 28, 2025

Appointment and discharge of 
deputy head of departments - Approved by all the members 

in attendance.
-

The 3rd meeting
April 30, 2025

Appointment and discharge of 
head of subsidiaries

- Approved by all the members 
in attendance.

-

Adjustment of executive officer 
for branch offices

Reviewed and approved by 
all the Directors in attendance.



2025
ANNUAL REPORT50 ANNUAL REPORT50

Nominating 
Committee 

Meeting
Motion

Members’ objection
 or reserved opinions 

and suggestions

Nominating Committee’s 
resolution

The Company’s follow-up 
status and feedback

The 4th meeting
June 25, 2025

Appointment and discharge of 
head of departments - Approved by all the members 

in attendance. -

The 5th meeting
July 23, 2025

Appointment and discharge of 
managerial officers 

- Approved by all the members 
in attendance.

Reviewed and approved by 
all the Directors in attendance.

Appointment and discharge of 
deputy head of departments 
and head of subsidiaries

-

The 6th meeting
August 12, 2025

Appointment and discharge of 
managerial personnel

The Company is advised to ensure 
and confirm the related procedures 
and submit to the Nomination 
Committee for review.

The discussion is deferred by 
all the members in attendance -

The 7th meeting
November 12, 2025

Appointment and discharge of 
head of subsidiaries - Approved by all the members 

in attendance. -

2.3.5	 Composition, duties, and operation of the Sustainable Development and Risk Management Committee

The Board of Directors approved the resolution to establish the Risk Management Committee at the 372nd 
Board meeting held on April 15, 2022, and further approved the resolution to rename it the Sustainable 
Development and Risk Management Committee at the 408th Board meeting held on December 19, 2025. The 
Committee consists of 5 to 7 members with the Independent Directors serving as the ex officio members, and 
at least one Director participating in the oversight. 

The Board approved the appointment of Independent Directors Zheng-Yi Shon, Tar-Shing Tang, Huang-
Chuan Chiu, Jr-Tsung Huang, Director Wan-Chi Hsu, Independent Director Tsung-Lun Tsai and Chairman 
Feng-Ming Tsai as members of the 2nd Sustainable Development and Risk Management Committee 
respectively at the 393rd Board meeting held on May 24, 2024, the 404th Board meeting held on July 17, 2025 
and the 408th Board meeting held on December 19, 2025. The term of Committee commenced on May 24, 
2024 and will conclude on May 23, 2027. All members unanimously elected Independent Director Zheng-Yi 
Shon as the convener.

Yang Ming has established Sustainability Development Office with the President being appointed as the Chief 
Sustainability Officer, responsible for implementing sustainability initiatives and regularly report the status of 
sustainable development implementation to the Board of Directors.

1.	Responsibilities of the Sustainable Development and Risk Management Committee

(1)	 Review the Company’s sustainable development and risk management policies, annual plans, systems, 
regulations and strategies, and make necessary adjustments in response to changes in the external 
environment.

(2)	 Review and advise on the Company’s responses and measures relating to major sustainable development 
and risk-related matters, issues and cases.

(3)	 Review, monitor, and revise the implementation and effectiveness of the Company’s sustainable 
development and risk management, propose necessary improvements and report regularly to the Board 
of Directors.

(4)	 Oversee the disclosure of sustainability information and review the sustainability report.

(5)	 Oversee the implementation of the Company’s sustainable development initiatives and other related 
matters resolved by the Board of Directors.
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2.	Sustainable Development and Risk Management Committee meetings

4 meetings were convened by the Sustainable Development and Risk Management Committee in 2025. 
Attendance is as follows.

Title Name
The sustainable professional 
knowledge and experience 

possessed

Attendance  
in person By proxy Required 

Attendance

Attendance 
rate in 
person

Remarks

Independent Director
(Convener) Zheng-Yi Shon Corporate Sustainability and 

Risk Management 4 0 4 100% -

Independent Director Tar-Shing Tang Sustainability Strategies and 
Enterprise Risk Management 4 0 4 100% -

Independent Director Huang-Chuan Chiu Human Rights Protection and 
Energy Management 3 1 4 75% -

Independent Director Jr-Tsung Huang Integrated Sustainability and 
Financial Strategy 4 0 4 100% -

Independent Director Tsung-Lun Tsai Corporate Sustainabil i ty 
Governance 2 0 2 100% Took office 

on 2025.07.17

Chairman Feng-Ming Tsai Energy Saving, Carbon Reduction, 
and Environmental Conservation - - - - Took office 

on 2025.12.19
Director Wan-Chi Hsu Digital Transformation 4 0 4 100% -

3.	Motions, resolutions, members’ objections or reserved opinions and suggestions, and the Company’s 
follow-up status and feedback in 2025 are as follows.

Sustainable 
Development and 
Risk Management 

Committee Meeting

Motion
Members’ objection or 
reserved opinions and 

suggestions

 Sustainable Development and 
Risk Management Committee’s 

resolution

The Company’s follow-up 
status and feedback

The 10th meeting
March 28, 2025

Report on the Group’s 
potential risks -

Acknowledged by the Sustainable 
Development and Risk Management 
Committee.

Acknowledged by the Board.

The 11th meeting
June 25, 2025

Report on the Group’s 
potential risks -

Acknowledged by the Sustainable 
Development and Risk Management 
Committee.

Acknowledged by the Board.

The 12th meeting
September 24, 2025

Report on the Group’s 
potential risks

-

Acknowledged by the Sustainable 
Development and Risk Management 
Committee.

Acknowledged by the Board.

Amendment to Risk 
Management Policies 
and Procedures

Approved by all the members 
in attendance; the managerial 
department is advised to revise the 
proposal in accordance with members’ 
suggestions and submit to the Board 
upon the confirmation of convener.

-

The 13th meeting
December 01, 2025

Report on the Group’s 
potential risks -

Acknowledged by the Sustainable 
Development and Risk Management 
Committee.

Acknowledged by the Board.
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2.3.6	 Duties, core responsibilities, and continuing education of the Chief Corporate Governance Officer

In accordance with Article 5 of Yang Ming’s Organizational Rules, the Secretarial Office of the Board is 
the department responsible for promoting and implementing corporate governance initiatives for the Board 
of Directors. To enhance corporate governance practices, protect shareholders’ rights and strengthen Board 
functions, the 335th Board meeting approved the appointment of Ms. Ting-Yu Lu as the Chief Corporate 
Governance Officer on January 25, 2019. Ms. Lu’s qualifications and the responsibilities are complied with 
relevant requirements and the  corporate governance principles.

The Chief Corporate Governance Officer is responsible for  matters related to Board meetings, shareholders’ 
meetings, and functional committee meetings, including drafting meeting minutes, assisting Directors and 
Independent Directors in the performance of their duties, assisting to arrange Directors and Independent 
Directors appointments and continuing education, ensuring legal compliance, and handling corporate 
registrations and changes.

1.	The primary responsibilities of the Chief Corporate Governance Officer in 2025 are as follows.

(1)	 Ensure that shareholders’ meetings, Board meetings, and functional committee meetings comply with 
the relevant provisions of Yang Ming’s Articles of Incorporation, rules and regulations, applicable laws, 
and shareholders’ meeting resolutions.

(2)	 Coordinate the convening of shareholders’ meetings, and handle all aspects related to Board meetings 
and functional committee meetings, including notifications, meeting procedure and meeting minutes.

(3)	 Coordinate the communication meetings between Independent Directors and the certified public 
accountants or Chief Auditor, including the scheduling, notifications, meetings, meeting minutes and 
other related matters.

(4)	 Provide necessary information and guidance, convene meetings and draft meeting minutes as required 
by Directors and Independent Directors.

(5)	 Manage internal and external performance assessments of the Board and functional committees.

(6)	 Assist new Independent Directors in assuming office and ensure their compliance with all applicable 
laws and regulations.

(7)	 Facilitate the arrangement of continuing education for Directors and Independent Directors.

(8)	 Arrange for appropriate liability insurance coverage for Directors.

(9)	 Manage the Company’s registration matters related to the election of Directors (including Independent 
Directors), amendment to the Articles of Incorporation,  changes in managerial positions and 
information, and changes in managerial personnel and Directors’ shareholdings.

2.	Continuing education of the Chief Corporate Governance Officer in 2025.
Date Organizer Course Hours

04.18.2025 Taipei Foundation of Finance 2025 ESG Sustainability Summit Forum – Key to Corporate Sustainable 
Development: Corporate Governance and Sustainability Information Disclosure 3

05.08.2025 Taiwan Corporate Governance 
Association

Annual sustainability governance strategy management of the Board of Directors 
(Sustainability Development Committee) 3

07.09.2025 Taiwan Stock Exchange 2025 Cathay Sustainable Finance and Climate Change Summit 6

12.10.2025 Taipei Bar Association 2025 Corporate Governance Forum – the Changing Landscape of Corporate 
Governance in Taiwan 3

Total Hours 15
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https://esg.yangming.com/en/
https://esg.yangming.com/en/
https://esg.yangming.com/en/)
https://esg.yangming.com/en/esg/sustainability_report/1/
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te

 a
nd

 th
e 

co
rp

or
at

e 
ES

G
 w

eb
si

te
.

(3
) a

.	T
he

 C
om

pa
ny

 a
bi

de
s 

by
 A

rti
cl

e 
3 

of
 th

e 
Re

gu
la

tio
ns

 G
ov

er
ni

ng
 th

e 
A

pp
lic

ab
le

 
Sc

op
e o

f S
pe

ci
al

 C
irc

um
sta

nc
es

 fo
r t

he
 P

ub
lic

 A
nn

ou
nc

em
en

t a
nd

 F
ili

ng
 o

f F
in

an
cia

l 
R

ep
or

ts
 a

nd
 O

pe
ra

tio
na

l S
ta

tu
s 

R
ep

or
ts

 b
y 

Pu
bl

ic
 C

om
pa

ni
es

, w
hi

ch
 r

eq
ue

st
s 

pu
bl

ish
in

g 
fin

an
ci

al
 re

po
rts

 w
ith

in
 7

5 
da

ys
 af

te
r t

he
 cl

os
e o

f e
ac

h 
fis

ca
l y

ea
r.

b.
	T

he
 C

om
pa

ny
 a

bi
de

s 
by

 A
rti

cl
e 

36
 o

f 
th

e 
Se

cu
rit

ie
s 

an
d 

Ex
ch

an
ge

 A
ct

 b
y 

pu
bl

is
hi

ng
 f

in
an

ci
al

 r
ep

or
ts

 w
ith

in
 4

5 
da

ys
 a

fte
r 

th
e 

en
d 

of
 th

e 
fir

st
, s

ec
on

d,
 

an
d 

th
ird

 q
ua

rte
rs

 o
f e

ac
h 

fis
ca

l y
ea

r.
c.

	T
he

 C
om

pa
ny

 a
bi

de
s 

by
 A

rti
cl

e 
36

 o
f 

th
e 

Se
cu

rit
ie

s 
an

d 
Ex

ch
an

ge
 A

ct
 b

y 
pu

bl
is

hi
ng

 it
s 

op
er

at
in

g 
st

at
us

 o
f t

he
 p

re
ce

di
ng

 m
on

th
 w

ith
in

 th
e 

fir
st

 te
n 

da
ys

 
of

 e
ac

h 
ca

le
nd

ar
 m

on
th

.

(3
)	T

he
 C

om
pa

ny
 ab

id
es

 b
y 

th
e 

Se
cu

rit
ie

s 
an

d 
Ex

ch
an

ge
 

A
ct

 b
y 

pu
bl

ish
in

g 
fin

an
ci

al
 

rep
or

ts 
wi

thi
n 7

5 d
ay

s a
fte

r t
he

 
en

d o
f e

ac
h f

isc
al 

ye
ar 

 an
d a

lso
 

by
 re

lea
sin

g 
Q1

-Q
3 

fin
an

ci
al

 
re

po
rts

 a
nd

 re
gi

ste
rin

g 
th

e 
op

er
at

in
g 

sta
tu

s 
w

ith
in

 th
e 

sp
eif

ied
 ti

m
e.

8.
	Is

 th
er

e 
an

y 
ot

he
r 

im
po

rta
nt

 in
fo

rm
at

io
n 

to
 f

ac
il

it
at

e 
be

tt
er

 u
nd

er
st

an
di

ng
 o

f 
th

e 
C

om
pa

ny
’s

 c
or

po
ra

te
 g

ov
er

na
nc

e 
pr

ac
tic

es
 (

e.
g.

 i
nc

lu
di

ng
 b

ut
 n

ot
 l

im
ite

d 
to

 e
m

pl
oy

ee
 r

ig
ht

s, 
em

pl
oy

ee
 w

el
l-b

ei
ng

, 
su

pp
li

er
 r

el
at

io
ns

, 
st

ak
eh

ol
de

r 
ri

gh
ts

, 
B

oa
rd

 o
f 

D
ir

ec
to

rs
’ 

an
d 

su
pe

rv
is

or
s’

 
tr

ai
ni

ng
 r

ec
or

ds
, i

m
pl

em
en

ta
tio

n 
of

 r
is

k 
m

an
ag

em
en

t p
ol

ic
ie

s 
an

d 
ris

k 
ev

al
ua

tio
n 

m
ea

su
re

s,
 i

m
pl

em
en

ta
tio

n 
of

 c
us

to
m

er
 

se
rv

ic
e 

po
lic

ie
s, 

an
d 

in
su

ra
nc

e 
fo

r d
ire

ct
or

s 
an

d 
su

pe
rv

is
or

s)
?

V

(1
)	R

ig
ht

s 
of

 e
m

pl
oy

ee
s:

 Y
an

g 
M

in
g 

is
 la

w
-a

bi
di

ng
 a

nd
 s

pa
re

s 
no

 e
ffo

rt 
to

 im
pr

ov
e 

its
 w

or
ki

ng
 e

nv
iro

nm
en

t b
y 

fa
ci

lit
at

in
g 

co
m

m
un

ic
at

io
n 

be
tw

ee
n 

th
e 

m
an

ag
em

en
t 

an
d 

em
pl

oy
ee

s. 
Th

e 
C

om
pa

ny
 h

as
 e

st
ab

lis
he

d 
a 

co
rp

or
at

e 
la

bo
r 

un
io

n,
 h

ol
di

ng
 

m
on

th
ly

 m
ee

tin
gs

 b
et

w
ee

n 
th

e 
co

rp
or

at
e 

la
bo

r 
un

io
n 

an
d 

m
an

ag
em

en
t, 

w
ith

 
qu

ar
te

rly
 la

bo
r-

m
an

ag
em

en
t c

on
fe

re
nc

es
 h

el
d 

in
 c

om
bi

na
tio

n.
 I

n 
20

25
, a

 to
ta

l 
of

 1
2 

m
ee

tin
gs

 w
er

e 
he

ld
. H

ow
ev

er
, d

is
cu

ss
io

ns
 o

n 
a 

co
lle

ct
iv

e 
ag

re
em

en
t h

av
e 

no
t y

et
 b

ee
n 

co
nd

uc
te

d 
in

 th
e 

La
bo

r-M
an

ag
em

en
t C

ou
nc

il 
m

ee
tin

gs
 s

o 
fa

r, 
so

 n
o 

co
lle

ct
iv

e 
ag

re
em

en
t h

as
 b

ee
n 

si
gn

ed
 y

et
. 

(2
)	C

ar
e 

fo
r 

em
pl

oy
ee

s:
 E

m
pl

oy
ee

s 
ar

e 
th

e 
C

om
pa

ny
’s

 g
re

at
es

t a
ss

et
s. 

A
s 

su
ch

, t
he

 
Co

m
pa

ny
 p

ro
vi

de
s o

pp
or

tu
ni

tie
s t

o 
fu

lfi
ll 

th
ei

r p
ot

en
tia

ls.
 In

 ad
di

tio
n 

to
 a 

co
m

pe
tit

iv
e 

sa
la

ry
 sc

he
m

e, 
th

e e
m

pl
oy

ee
s a

lso
 en

jo
y 

fri
ng

e b
en

ef
its

 an
d 

w
el

l-r
ou

nd
ed

 su
pp

or
t. 

  
(3

)	R
el

at
io

n 
w

ith
 in

ve
st

or
s:

 I
n 

or
de

r 
to

 p
ro

te
ct

 in
ve

st
or

s’
 r

ig
ht

s 
an

d 
in

te
re

st
s,

 th
e 

Co
m

pa
ny

 d
isc

lo
se

s i
ts 

sig
ni

fic
an

t o
pe

ra
tio

na
l a

nd
 fi

na
nc

ia
l i

nf
or

m
at

io
n 

in
 ac

co
rd

an
ce

 
w

ith
 re

la
te

d 
re

gu
la

tio
ns

. A
ll 

th
e 

re
le

va
nt

 b
us

in
es

s a
nd

 fi
na

nc
ia

l i
nf

or
m

at
io

n 
is 

po
ste

d 
on

 th
e 

co
m

pa
ny

’s 
w

eb
sit

e. 
Re

so
lu

tio
ns

 o
f s

ha
re

ho
ld

er
s’ 

m
ee

tin
g 

ar
e 

po
ste

d 
on

 b
ot

h 
M

O
PS

 an
d 

th
e c

om
pa

ny
’s 

w
eb

sit
e a

nd
 th

e c
or

po
ra

te
 E

SG
 w

eb
sit

e. 
 

(4
)	R

el
at

io
n 

w
ith

 s
up

pl
ie

rs
: T

o 
bu

ild
 a

 s
us

ta
in

ab
ly

 d
ev

el
op

ed
 o

pe
ra

tin
g 

en
vi

ro
nm

en
t, 

th
e 

Co
m

pa
ny

 u
nd

er
ta

ke
s 

to
 c

om
m

un
ic

at
e 

w
ith

 d
iff

er
en

t s
up

pl
y 

ch
ai

n 
pa

rtn
er

s 
ab

ou
t 

en
vi

ro
nm

en
ta

l p
ro

te
ct

io
n,

 h
um

an
 ri

gh
ts 

an
d 

la
bo

r m
an

ag
em

en
t, 

et
hi

cs
 a

nd
 in

te
gr

ity
, 

oc
cu

pa
tio

na
l s

af
et

y 
an

d 
he

al
th

, a
nd

 o
th

er
 is

su
es

, c
re

at
e 

co
m

pr
eh

en
siv

e 
m

an
ag

em
en

t 
m

ec
ha

ni
sm

s. 
Th

e 
C

om
pa

ny
 h

as
 in

 p
la

ce
 th

e 
Su

pp
ly

 C
ha

in
 M

an
ag

em
en

t P
ol

ic
y, 

Su
pp

lie
r 

C
od

e 
of

 C
on

du
ct

, C
om

pa
ny

 B
as

ic
s 

an
d 

A
ss

es
sm

en
t F

or
m

, C
om

pa
ny

 
Su

sta
in

ab
ili

ty
 S

ta
te

m
en

t S
ur

ve
y, 

an
d 

St
at

em
en

t o
f I

nt
eg

rit
y 

in
 B

us
in

es
s 

O
pe

ra
tio

n.
 

Th
es

e 
ar

e 
av

ai
la

bl
e 

in
 th

e 
Su

pp
ly

 C
ha

in
 M

an
ag

em
en

t s
ec

tio
n 

on
 th

e 
co

rp
or

at
e 

ES
G

 
w

eb
sit

e. 
ht

tp
s:/

/e
sg

.y
an

gm
in

g.
co

m
/e

n/
es

g/
in

fo
rm

at
io

n/
su

pp
ly

ch
ain

/p
ro

cu
re

m
en

t/

N
o 

D
iff

er
en

ce
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It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

C
or

po
ra

te
 G

ov
er

na
nc

e 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 R
ea

so
ns

Ye
s

N
o

D
es

cr
ip

tio
n

V

	
Th

e 
C

om
pa

ny
 re

qu
ire

s 
co

m
pl

ia
nc

e 
w

ith
 th

e 
la

w
s 

by
 a

ll 
of

 it
s 

su
pp

lie
rs

. I
n 

20
22

, 
th

e 
C

om
pa

ny
 a

m
en

de
d 

th
e 

C
od

es
 o

f 
Et

hi
ca

l C
on

du
ct

 o
f 

Ya
ng

 M
in

g 
G

ro
up

, 
Et

hi
ca

l C
or

po
ra

te
 M

an
ag

em
en

t B
es

t P
ra

ct
ic

e 
Pr

in
ci

pl
es

 o
f Y

an
g 

M
in

g 
M

ar
in

e 
Tr

an
sp

or
t C

or
po

ra
tio

n,
 a

nd
 P

ro
ce

du
re

s 
fo

r 
Et

hi
ca

l M
an

ag
em

en
t a

nd
 G

ui
de

lin
es

 
fo

r 
C

on
du

ct
 o

f Y
an

g 
M

in
g 

M
ar

in
e 

Tr
an

sp
or

t C
or

po
ra

tio
n.

 T
he

 s
up

pl
ie

rs
 m

us
t 

be
 s

el
ec

te
d 

fa
irl

y,
 th

e 
ne

go
tia

tio
n 

co
nd

uc
te

d 
ob

je
ct

iv
el

y,
 a

nd
 n

o 
co

nf
id

en
tia

l 
in

fo
rm

at
io

n 
di

sc
lo

se
d 

to
 p

ot
en

tia
l s

up
pl

ie
rs

. A
ll 

of
 th

e 
em

pl
oy

ee
s 

ar
e 

re
qu

ire
d 

to
 

st
ric

tly
 o

bs
er

ve
 th

e 
C

om
pa

ny
’s

 c
on

fid
en

tia
lit

y 
re

gu
la

tio
ns

. I
n 

20
22

, t
he

 C
om

pa
ny

 
am

en
de

d 
its

 c
on

fid
en

tia
lit

y 
re

gu
la

tio
ns

. I
n 

20
22

, t
he

 C
om

pa
ny

 a
m

en
de

d 
th

e 
Pr

oc
ed

ur
es

 o
f 

W
hi

st
le

bl
ow

in
g 

C
as

es
 f

or
 Y

an
g 

M
in

g 
G

ro
up

 M
em

be
rs

 a
nd

 
its

 R
eg

ul
at

io
ns

 G
ov

er
ni

ng
 t

he
 A

ud
it 

C
om

m
itt

ee
’s

 H
an

dl
in

g 
of

 S
ta

ke
ho

ld
er

 
Su

gg
es

tio
ns

 a
nd

 C
om

pl
ai

nt
s,

 w
hi

ch
 t

oo
k 

ef
fe

ct
 i

n 
th

e 
sa

m
e 

ye
ar

. 
Th

es
e 

pr
oc

ed
ur

es
 a

pp
ly

 to
 a

ll 
of

 Y
an

g 
M

in
g 

G
ro

up
’s

 e
m

pl
oy

ee
s 

(in
cl

ud
in

g 
m

an
ag

er
ia

l 
of

fic
er

s)
, a

nd
 th

os
e 

of
 it

s s
ub

si
di

ar
ie

s, 
su

pp
lie

rs
 a

nd
 c

us
to

m
er

s, 
sh

ar
eh

ol
de

rs
, a

nd
 

ot
he

r i
nt

er
es

te
d 

pa
rti

es
. 

(5
)	R

ig
ht

s 
of

 i
nt

er
es

te
d 

pa
rt

ie
s:

 A
ll 

th
e 

tr
an

sa
ct

io
ns

 w
ith

 b
an

ks
/c

re
di

to
rs

 a
re

 
co

nd
uc

te
d 

pu
rs

ua
nt

 to
 c

on
tra

ct
ua

l t
er

m
s 

an
d 

co
nd

iti
on

s.
 T

he
 C

om
pa

ny
 g

iv
es

 
ad

eq
ua

te
 in

fo
rm

at
io

n 
to

 h
el

p 
ba

nk
s/

cr
ed

ito
rs

 f
ul

ly
 u

nd
er

st
an

d 
its

 o
pe

ra
tio

n 
an

d 
fin

an
ci

al
 st

at
us

. 
(6

)	B
oa

rd
 o

f D
ire

ct
or

s’ 
an

d 
su

pe
rv

iso
rs

’ t
ra

in
in

g 
re

co
rd

s: 
Pl

ea
se

 re
fe

r t
o 

C
ha

pt
er

 2
.3

.6
 

10
. C

on
tin

ui
ng

 E
du

ca
tio

n 
fo

r D
ire

ct
or

s a
nd

 S
up

er
vi

so
rs

.
(7

)	R
is

k 
m

an
ag

em
en

t p
ol

ic
y 

an
d 

ris
k 

as
se

ss
m

en
t c

rit
er

ia
 

a.
	R

isk
 m

an
ag

em
en

t p
ol

ic
y:

 R
isk

s 
m

ay
 ta

ke
 th

e 
fo

rm
 o

f h
um

an
 a

ct
iv

iti
es

, n
at

ur
al

 
di

sa
ste

rs
, a

nd
 g

lo
ba

l o
r r

eg
io

na
l e

co
no

m
ic

 fl
uc

tu
at

io
ns

 w
ith

 v
ar

yi
ng

 fr
eq

ue
nc

y,
 

se
ve

rit
y,

 a
nd

 im
pa

ct
 n

eg
at

iv
el

y 
on

 b
us

in
es

s 
op

er
at

io
ns

. T
he

 C
om

pa
ny

’s
 r

is
k 

m
an

ag
em

en
t p

ol
ic

y 
ai

m
s 

to
 e

ffi
ci

en
tly

 p
re

ve
nt

 a
nd

 c
on

tro
l r

isk
s 

an
d 

sa
fe

gu
ar

d 
re

gu
la

r b
us

in
es

s o
pe

ra
tio

n.
b.

	R
isk

 a
ss

es
sm

en
t c

rit
er

ia
: I

nd
iv

id
ua

l r
isk

s 
ar

e 
as

se
ss

ed
 a

cc
or

di
ng

 to
 fr

eq
ue

nc
y, 

an
d 

se
ve

rit
y 

on
 th

e 
ba

sis
 o

f q
ua

nt
ita

tiv
e 

an
d 

no
n-

qu
an

tit
at

iv
e 

in
de

xe
s. 

O
n 

th
e 

ba
sis

 o
f 

fre
qu

en
cy

 an
d 

se
ve

rit
y, 

th
e i

nd
iv

id
ua

l r
isk

s a
re

 cl
as

sif
ie

d 
by

 th
ei

r r
isk

 sc
or

es
.

c.
	Im

pl
em

en
ta

tio
n 

of
 ri

sk
 m

an
ag

em
en

t p
ol

ic
y 

in
 2

02
5

	
Th

e 
cr

ite
ria

 o
f r

isk
 a

ss
es

sm
en

t f
or

 th
e 

an
nu

al
 ri

sk
 a

ss
es

sm
en

t o
f Y

an
g 

M
in

g 
w

er
e 

ap
pr

ov
ed

 b
y 

th
e 

Co
m

pa
ny

’s 
ch

ai
rm

an
 in

 a
cc

or
da

nc
e 

w
ith

 th
e 

sta
nd

ar
d 

pr
oc

ed
ur

e 
of

 ri
sk

 m
an

ag
em

en
t. 

A
cc

or
di

ng
ly

, s
ev

er
al

 it
em

s 
ar

e 
cl

as
sif

ie
d 

as
 H

ig
hl

y 
R

isk
y 

or
 E

xt
re

m
el

y 
Ri

sk
y 

an
d 

th
e 

id
en

tif
ie

d 
ris

ks
 a

re
 a

ve
rte

d 
by

 e
ffe

ct
iv

e 
m

ea
ns

. T
he

 
re

po
rt 

of
 th

e 
an

nu
al

 ri
sk

 a
ss

es
sm

en
t i

s a
va

ila
bl

e 
to

 a
ll 

de
pa

rtm
en

ts,
 in

cl
ud

in
g 

th
e 

A
ud

it 
D

ep
ar

tm
en

t, 
al

lo
w

in
g 

em
pl

oy
ee

s 
to

 le
ar

n 
m

or
e 

ab
ou

t r
is

k 
m

an
ag

em
en

t 
de

ci
sio

n-
m

ak
in

g.
 

N
o 

D
iff

er
en

ce
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It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

C
or

po
ra

te
 G

ov
er

na
nc

e 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 R
ea

so
ns

Ye
s

N
o

D
es
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10.	Continuing Education for Directors and Supervisors

	 The following table shows continuing education information for Directors and Independent Directors, including 
hours, fields, organizers and other details. Relevant information is disclosed according to the Directions for the 
Implementation of Continuing Education for Directors and Supervisors of TWSE Listed and TPEx Listed Companies.

Continuing education for Directors in 2025
Title Name Date Organizer Course Hours

Chairman Feng-Ming Tsai

11.17.2025
Greater China Financial 
and Economic 
Development Association

Digital Transformation and Applications of Artificial Intelligence 3

12.04.2025
Greater China Financial 
and Economic 
Development Association

Global and Taiwan Economic, Financial, and Investment Outlook 
for 2026 3

Director Dzwo-Min Dai

07.30.2025
Chinese National 
Association of Industry 
and Commerce

Business Negotiation Skills – PARTS Negotiation Mindset 3

08.07.2025 Securities and Futures 
Institution Board Performance Evaluation 3

08.08.2025 Taiwan Corporate 
Governance Association Fundamental Legal Concepts for Listed Companies 3

08.29.2025 Securities and Futures 
Institution

How Directors and Supervisors Monitor Corporate Establishment 
and Implementation of Comprehensive Risk Management Systems 3

Director Chin-Yi Yang

03.07.2025
Chinese National 
Association of Industry 
and Commerce

Corporate Mergers and Acquisitions Practice and Related Labor 
Issues 3

04.18.2025 Taipei Foundation of 
Finance

2025 ESG Sustainability Summit Forum – Key to Corporate 
Susta inable  Development :  Corporate  Governance and 
Sustainability Information Disclosure

3

04.18.2025 Taipei Foundation of 
Finance

2025 ESG Sustainability Summit Forum – New Strategies for Net-
Zero Sustainability:Challenges and Opportunities in Making ESG 
Part of Corporate DNA

3

09.15.2025 Taiwan Academy of 
Banking and Finance

Prevention and Management of Workplace Sexual Harassment and 
Other Unlawful Infringements 3

09.19.2025 Taiwan Academy of 
Banking and Finance

Ethical Business Conduct: Anti-Corruption, Fair Customer 
Treatment, and Financial Inclusion Practices 3

09.26.2025 Taiwan Corporate 
Governance Association

Sustainability Disclosure and Investment Value from the Board’s 
Perspective:Enhancing Transparency to Build Market Trust 3

10.30.2025 Taiwan Academy of 
Banking and Finance

Trends in Money Laundering, Anti-Fraud, and Cybersecurity Risks 
Under Emerging Technologies 3

10.31.2025 Taiwan Academy of 
Banking and Finance Challenges of Climate Change and Net-Zero Carbon Emissions 3

Director Chun-Chun 
Chen

07.09.2025 Taiwan Stock Exchange 2025 Cathay Sustainable Finance and Climate Change Summit 6

07.30.2025
Chinese National 
Association of Industry 
and Commerce

Business Negotiation Skills – PARTS Negotiation Mindset 3

11.21.2025 Securities and Futures 
Institution 2025 Insider Equity Trading Compliance Seminar 3

Director Fang-Guan Jan

08.13.2025 Securities and Futures 
Institution

How Board Members without Accounting Backgrounds Review 
Financial Statements 3

10.15.2025 Securities and Futures 
Institution

Corporate Mergers and Acquisitions:Practical Applications and 
Case Study Analysis 3

11.25.2025 Taiwan Digital 
Governance Association

Corporate Governance and Directors’ Duties of Care, Loyalty, and 
Conflict of Interest Prevention 3

12.12.2025 Taiwan Corporate 
Governance Association The best practice of board and board committee 3

12.16.2025 Securities and Futures 
Institution

Sustainability Policies for Enterprises:Taiwan’s Green Power 
Trading System and Procurement Practices 3

Director Chien-Yi Chang 07.09.2025 Taiwan Stock Exchange 2025 Cathay Sustainable Finance and Climate Change Summit 6
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Continuing education for Directors in 2025
Title Name Date Organizer Course Hours

Director Wan-Chi Hsu

04.29.2025
Greater China Financial 
and Economic 
Development Association

Digital Age Marketing Trends and Data Privacy 3

11.17.2025
Greater China Financial 
and Economic 
Development Association

Digital Transformation and Applications of Artificial Intelligence 3

Director Fang-Yuan Chen

03.13.2025 Securities and Futures 
Institution

Semiconductor Century’s Great War: TSMC’s Key Technologies 
and Business Opportunities Leading the World 3

11.11.2025 Taiwan Corporate 
Governance Association AI application, legal issues and auditing 3

11.14.2025 Taiwan Corporate 
Governance Association

The Digital Financial Revolution:The Principles of Stablecoins 
and the Development Trends of Blockchain Virtual Assets 3

12.03.2025 Securities and Futures 
Institution AI Development and Cybersecurity Risks 3

12.18.2025 Securities and Futures 
Institution

How Directors and Supervisors Oversee the Establishment and 
Implementation of a Sound Risk Management System 3

Director Chin-Jung Wang

07.22.2025 Taiwan Corporate 
Governance Association Risk management and strategic analysis of business sustainability 3

08.22.2025 Taiwan Corporate 
Governance Association

The operation of the Compensation Committee and the 
performance compensation system for directors and managers 3

12.22.2025 Global Blockchain 
Accounting Association Discussion on the EU AI Act and How Businesses Should Respond 3

12.29.2025 Global Blockchain 
Accounting Association Legal Risks and Practical Applications of AI-Generated Content 3

Director Wen-Ching Liu
06.20.2025 Taiwan Corporate 

Governance Association Carbon Economics Under Net-Zero Trends 3

06.20.2025 Taiwan Corporate 
Governance Association

ESG Corporate Competi t ive Advantage – The Scope 3 
Battleground 3

Independent 
Director Tar-Shing Tang

07.22.2025 Taiwan Corporate 
Governance Association Risk management and strategic analysis of business sustainability 3

07.25.2025 Taiwan Corporate 
Governance Association

Board Meetings: Common Board Meeting Mistakes for Listed 
Companies 3

Independent 
Director

Huang-Chuan 
Chiu

04.09.2025 Securities and Futures 
Institution

Trends in Sustainability Information Disclosure: Impacts and Responses 
to the Release of IFRS-S1 and S2 Sustainability Disclosure Standards 3

04.29.2025 Securities and Futures 
Institution

U.S. – China Economy and Outlook for Taiwanese Industries 
under Trump 2.0 3

07.29.2025 Securities and Futures 
Institution

Sustainable Corporate Policies: Taiwan’s Green Electricity Trading 
System and Procurement Practices 3

08.06.2025 Securities and Futures 
Institution

Integrity Management, Employee Fraud, and Whistleblowing 
Mechanisms (Including Gender Equality) 3

Independent 
Director Jr-Tsung Huang

05.06.2025 Securities and Futures 
Institution Practical Operations of the Audit Committee 3

06.12.2025 Securities and Futures 
Institution Analysis of Corporate Financial Statement Fraud Cases 3

10.17.2025 Securities and Futures 
Institution

Analysis of Fraud Techniques and Case Studies on Anti-Money 
Laundering Regulations 3

11.13.2025 Securities and Futures 
Institution

Latest Practical Analysis of Trade Secrets and Corporate 
Governance Risks for Directors and Supervisors 3

11.20.2025 Securities and Futures 
Institution

Impact of the Latest Amendments to the Insurance Act on 
Directors’ and Supervisors’ Liabilities and Practical Responses 3

Independent 
Director Zheng-Yi Shon

02.14.2025 Taiwan Corporate 
Governance Association

Introduction to Sustainability Information, Sustainability Standards 
and Reports of Listed Companies 3

02.21.2025 Securities and Futures 
Institution

Enterprise Risk Management and Crisis Management: A Directors 
and Supervisors Perspective 3

Independent 
Director Tsung-Lun Tsai

02.24.2025
Greater China Financial 
and Economic 
Development Association

Trump’s Tariff Policies and Global Economic Changes 3

04.09.2025 Securities and Futures 
Institution Corporate Governance and Securities Regulations 3
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11.	Continuing education for president, executive vice president, audit directors, accounting and finance supervisor

	 Continuing education for president and executive vice president
Continuing education for president and executive vice president in 2025

Title Name Date Course Hours

President Ming-Hui Lee

03.17.2025 Information about Cyber Security 1.2
04.14.2025 Insider Equity Declaration and Inclusion of Rights Laws 0.5
05.27.2025 Internal Material Information and Prevention of Insider Trading 0.5

05.28.2025 Workplace Mental Shield: The Psychological Strength to 
Prevent Unlawful Harms 1.0

06.05.2025 Anti-Corruption and Anti-Bribery Training 0.5
08.04.2025 Information about Cyber Security(II) 0.5
08.05.2025 Daily Legal Risks for Corporate Personnel 0.5

08.26.2025

The Codes of Ethical Conduct of Yang Ming Group and Ethical 
Corporate Management Best Practice Principles of Yang 
Ming Marine Transport Corporation & Procedures for Ethical 
Management and Guidelines for Conduct of Yang Ming Marine 
Transport Corporation

0.5

09.08.2025 Competition Law 0.5
09.11.2025 Prevention of Workplace Unlawful Harms 1.5
09.23.2025 Personal Data Incident Response 1.5
10.01.2025 Human Rights Policy 0.5
10.20.2025 Personal Information Protection Act 0.5
11.06.2025 Sexual Harassment Prevention and Response Principles 0.5
11.07.2025 Insider Equity Declaration and Inclusion of Rights Laws(II) 0.5

Chief Marine 
Technology 
Officer & 
Executive 

Vice President

Jeng-Shong Jeng

02.10.2025 AEO and C-TPAT Certification Scope 0.5
03.17.2025 Information about Cyber Security 1.2
04.14.2025 Insider Equity Declaration and Inclusion of Rights Laws 0.5
05.27.2025 Internal Material Information and Prevention of Insider Trading 0.5

05.28.2025 Workplace Mental Shield: The Psychological Strength to 
Prevent Unlawful Harms 1.0

06.05.2025 Anti-Corruption and Anti-Bribery Training 0.5
08.04.2025 Information about Cyber Security(II) 0.5
08.05.2025 Daily Legal Risks for Corporate Personnel 0.5

08.26.2025

The Codes of Ethical Conduct of Yang Ming Group and Ethical 
Corporate Management Best Practice Principles of Yang 
Ming Marine Transport Corporation & Procedures for Ethical 
Management and Guidelines for Conduct of Yang Ming Marine 
Transport Corporation

0.5

09.08.2025 Competition Law 0.5
09.22.2025 Prevention of Workplace Unlawful Harms 1.5
09.23.2025 Personal Data Incident Response 1.5
10.01.2025 Human Rights Policy 0.5
10.20.2025 Personal Information Protection Act 0.5
11.06.2025 Sexual Harassment Prevention and Response Principles 0.5
11.07.2025 Insider Equity Declaration and Inclusion of Rights Laws(II) 0.5
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Continuing education for president and executive vice president in 2025
Title Name Date Course Hours

Chief Taiwan 
Operations 
Officer & 
Executive 

Vice President

Ying-Tung Lin

02.10.2025 AEO and C-TPAT Certification Scope 0.5
03.17.2025 Information about Cyber Security 1.2
03.25.2025 Cybersecurity Incident Handling for Listed Companies 1.0
04.14.2025 Insider Equity Declaration and Inclusion of Rights Laws 0.5
05.27.2025 Internal Material Information and Prevention of Insider Trading 0.5

05.28.2025 Workplace Mental Shield: The Psychological Strength to 
Prevent Unlawful Harms 1.0

06.05.2025 Anti-Corruption and Anti-Bribery Training 0.5

06.24.2025 Sustainability/Net Zero Seminar - Introduction to Regulations 
(IMO & EU) and Future Developments, Case Studies 2.0

08.04.2025 Information about Cyber Security(II) 0.5
08.05.2025 Daily Legal Risks for Corporate Personnel 0.5

08.26.2025

The Codes of Ethical Conduct of Yang Ming Group and Ethical 
Corporate Management Best Practice Principles of Yang 
Ming Marine Transport Corporation & Procedures for Ethical 
Management and Guidelines for Conduct of Yang Ming Marine 
Transport Corporation

0.5

09.08.2025 Competition Law 0.5
09.11.2025 Prevention of Workplace Unlawful Harms 1.5
10.01.2025 Human Rights Policy 0.5
10.20.2025 Personal Information Protection Act 0.5
11.06.2025 Sexual Harassment Prevention and Response Principles 0.5
11.07.2025 Insider Equity Declaration and Inclusion of Rights Laws(II) 0.5
12.05.2025 Economic Sanctions and Export Controls 2.0
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	 Continuing education for audit directors

Continuing education for audit directors in 2025

Title Name Date Course Hours

Vice President 
& Audit 

Supervisor
Shu-Chen Tsai

01.20.2025 Self-assessment Practical Guide 6.0
02.10.2025 AEO and C-TPAT Certification Scope 0.5
02.19.2025 MLC 2006 Compliance & Inspections 7.0
03.17.2025 Information about Cyber Security 1.2
04.14.2025 Insider Equity Declaration and Inclusion of Rights Laws 0.5

04.26.2025 Internal Auditor Core Competencies Series: Essence of Internal 
Audit 18.0

05.27.2025 Internal Material Information and Prevention of Insider Trading 0.5

05.28.2025 Workplace Mental Shield: The Psychological Strength to 
Prevent Unlawful Harms 1.0

06.05.2025 Anti-Corruption and Anti-Bribery Training 0.5
08.04.2025 Information about Cyber Security(II) 0.5
08.05.2025 Daily Legal Risks for Corporate Personnel 0.5

08.26.2025

The Codes of Ethical Conduct of Yang Ming Group and Ethical 
Corporate Management Best Practice Principles of Yang 
Ming Marine Transport Corporation & Procedures for Ethical 
Management and Guidelines for Conduct of Yang Ming Marine 
Transport Corporation

0.5

09.08.2025 Competition Law 0.5
09.22.2025 Prevention of Workplace Unlawful Harms 1.5
10.01.2025 Human Rights Policy 0.5
10.20.2025 Personal Information Protection Act 0.5
11.06.2025 Sexual Harassment Prevention and Response Principles 0.5
11.07.2025 Insider Equity Declaration and Inclusion of Rights Laws(II) 0.5
12.05.2025 Economic Sanctions and Export Controls 2.0
12.12.2025 Compliance Training-Economic Sanctions and Export Controls 1.8
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	 Continuing education for accounting and finance supervisor
Continuing education for accounting and finance supervisor in 2025

Title Name Date Course Hours

Vice President 
& Accounting 

Supervisor
Kuan-Sheng Fu

02.10.2025 Introduction to Voyage Settlement and Voyage in Progress 1.0
03.17.2025 Information about Cyber Security 1.2
03.25.2025 Cybersecurity Incident Handling for Listed Companies 1.0
04.14.2025 Insider Equity Declaration and Inclusion of Rights Laws 0.5
05.27.2025 Internal Material Information and Prevention of Insider Trading 0.5

05.28.2025 Workplace Mental Shield: The Psychological Strength to 
Prevent Unlawful Harms 1.0

06.05.2025 Anti-Corruption and Anti-Bribery Training 0.5

07.17.2025 Continuing Education for Issuer, Securities Firms, and Stock 
Exchange Accounting Supervisors 12.0

08.05.2025 Daily Legal Risks for Corporate Personnel 0.5
08.08.2025 Preparation and Compilation of the Annual Report 1.0

08.26.2025

The Codes of Ethical Conduct of Yang Ming Group and Ethical 
Corporate Management Best Practice Principles of Yang Ming Marine 
Transport Corporation & Procedures for Ethical Management and 
Guidelines for Conduct of Yang Ming Marine Transport Corporation

0.5

09.08.2025 Competition Law 0.5
10.01.2025 Human Rights Policy 0.5
10.09.2025 Accounting for Financial Instruments 1.0
10.20.2025 Personal Information Protection Act 0.5
11.06.2025 Sexual Harassment Prevention and Response Principles 0.5
11.07.2025 Insider Equity Declaration and Inclusion of Rights Laws(II) 0.5
12.05.2025 Economic Sanctions and Export Controls 2.0

Vice President 
&

Finance 
Supervisor

Shu-Hui Ou

02.10.2025 AEO and C-TPAT Certification Scope 0.5
03.17.2025 Information about Cyber Security 1.2
03.25.2025 Cybersecurity Incident Handling for Listed Companies 1.0
04.14.2025 Insider Equity Declaration and Inclusion of Rights Laws 0.5
05.27.2025 Internal Material Information and Prevention of Insider Trading 0.5

05.28.2025 Workplace Mental Shield: The Psychological Strength to 
Prevent Unlawful Harms 1.0

06.05.2025 Anti-Corruption and Anti-Bribery Training 0.5

07.01.2025 LR Net Zero Seminar: Trends in Shipbuilding, Fuel Options, 
and Decarbonization Technologies 2.0

08.04.2025 Information about Cyber Security(II) 0.5
08.05.2025 Daily Legal Risks for Corporate Personnel 0.5

08.26.2025

The Codes of Ethical Conduct of Yang Ming Group and Ethical 
Corporate Management Best Practice Principles of Yang Ming Marine 
Transport Corporation & Procedures for Ethical Management and 
Guidelines for Conduct of Yang Ming Marine Transport Corporation

0.5

09.08.2025 Competition Law 0.5
09.22.2025 Prevention of Workplace Unlawful Harms 1.5
10.01.2025 Human Rights Policy 0.5
10.20.2025 Personal Information Protection Act 0.5
11.06.2025 Sexual Harassment Prevention and Response Principles 0.5
11.07.2025 Insider Equity Declaration and Inclusion of Rights Laws(II) 0.5
12.05.2025 Economic Sanctions and Export Controls 2.0
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f D
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D
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D
ev

el
op

m
en

t B
es

t P
ra

ct
ic

e 
Pr

in
ci

pl
es

 o
f Y

an
g 

M
in

g 
M

ar
in

e 
Tr

an
sp

or
t C

or
po

ra
tio

n,
 w

hi
ch

 a
ll 

em
pl

oy
ee

s 
ar

e 
re

qu
ire

d 
to

 fo
llo

w.
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 m
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ra
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 c
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 d

is
cu

ss
io

n 
an

d 
co

ns
en

su
s-

bu
ild

in
g,

 th
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 D
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t p
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 r
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 m
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 c
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 d
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 p
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at
e 

G
ov

er
na

nc
e 

an
d 

In
te

gr
ity

 D
iv

isi
on

, E
nv

iro
nm

en
ta

l S
us

ta
in

ab
ili

ty
 D
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 D
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l D
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at
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l D
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l c
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 c
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l m
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t p
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e 

de
di

ca
te

d 
un

it 
re

sp
on

si
bl

e 
fo

r 
su

st
ai

na
bi

lit
y 

de
ve

lo
pm

en
t, 

ov
er

se
ei

ng
 th
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 m
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re
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 D
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t C
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’s
 

su
st

ai
na

bi
lit

y 
de

ve
lo

pm
en

t a
nd

 ri
sk

 m
an

ag
em

en
t f

ra
m

ew
or

k.
	

Fo
r d

et
ai

le
d 

up
da

te
s, 

pl
ea

se
 re

fe
r t

o 
th

e 
la

te
st 

su
sta

in
ab

ili
ty

 re
po

rt 
an

d 
th

e 
co

rp
or

at
e 

ES
G

 w
eb

sit
e 

(h
ttp

s:/
/e

sg
.y

an
gm

in
g.

co
m

/e
n/

es
g/

su
sta

in
ab

ili
ty

_r
ep

or
t/1

/).

N
o 

D
iff

er
en

ce



2025
ANNUAL REPORT70 ANNUAL REPORT70

It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

Su
st

ai
na

bl
e 

D
ev

el
op

m
en

t 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 r
ea

so
ns

Ye
s

N
o

D
es

cr
ip

tio
n 

of
 o

pe
ra

tio
n

2.
	D

oe
s 

th
e 

C
om

pa
ny

 a
ss

es
s 

th
e 

ri
sk

s 
of

 
en

vi
ro

nm
en

t,
 s

oc
ia

li
ty

 a
nd

 c
om

pa
ny

 
go

ve
rn

an
ce

 r
el

at
ed

 t
o 

th
e 

C
om

pa
ny

’s
 

op
er

at
io

n 
ac

co
rd

in
g 

to
 t

he
 p

ri
nc

ip
le

 
of

 s
ig

ni
fi

ca
nc

e 
an

d 
m

ak
e 

re
la

te
d 

ri
sk

 
m

an
ag

em
en

t p
ol

ic
y 

or
 st

ra
te

gy
? 

 

V

Th
e C

om
pa

ny
 h

as
 es

ta
bl

ish
ed

 ri
sk

 m
an

ag
em

en
t p

ol
ic

ie
s a

nd
 p

ro
ce

du
re

s a
nd

, i
n 

ac
co

rd
an

ce
 

w
ith

 th
e 

pr
in

ci
pl

e 
of

 m
at

er
ia

lit
y, 

an
nu

al
ly

 id
en

tif
ie

s 
an

d 
as

se
ss

es
 m

at
er

ia
l e

nv
iro

nm
en

ta
l, 

so
ci

al
, a

nd
 g

ov
er

na
nc

e 
(E

SG
) i

ss
ue

s 
re

la
te

d 
to

 it
s 

op
er

at
io

ns
, a

nd
 a

cc
or

di
ng

ly
 fo

rm
ul

at
es

 
ris

k 
m

an
ag

em
en

t s
tra

te
gi

es
 an

d 
m

ea
su

re
s t

o 
m

iti
ga

te
 an

d 
co

nt
ro

l a
ss

oc
iat

ed
 ri

sk
s.

Th
e C

om
pa

ny
 im

pl
em

en
ted

 co
m

pr
eh

en
siv

e r
isk

 m
an

ag
em

en
t c

ov
er

in
g 

all
 o

pe
ra

tin
g 

un
its

 an
d 

sig
ni

fic
an

t s
ub

sid
iar

ies
. R

isk
 m

an
ag

em
en

t p
ro

ce
du

re
s a

nd
 e

va
lu

ati
on

 st
an

da
rd

s a
re

 re
gu

lar
ly

 
re

vi
ew

ed
 o

r a
dj

us
te

d 
to

 a
lig

n 
w

ith
 m

ar
ke

t c
on

di
tio

ns
 o

r t
he

 G
ro

up
’s 

op
er

at
in

g 
po

lic
ie

s. 
Th

e 
Co

m
pa

ny
 c

on
du

ct
s 

a 
m

aj
or

 ri
sk

 e
va

lu
at

io
n 

ev
er

y 
ye

ar
. T

he
 e

va
lu

at
io

n 
in

cl
ud

es
 th

e 
im

pl
em

en
tat

io
n 

re
su

lts
 (r

es
id

ua
l r

isk
s) 

fo
llo

w
in

g 
m

iti
ga

tio
n 

m
ea

su
re

s f
or

 h
ig

h-
ris

k 
pr

oj
ec

ts 
ev

alu
ate

d 
in

 th
e p

as
t y

ea
r, 

as
 w

ell
 as

 n
ew

 ri
sk

s a
ris

in
g 

fro
m

 ch
an

ge
s i

n 
th

e m
ar

ke
t e

nv
iro

nm
en

t 
or

 a
dj

us
tm

en
ts 

to
 th

e 
G

ro
up

’s 
op

er
ati

ng
 p

ol
ici

es
. T

he
 a

bo
ve

 e
va

lu
ati

on
 re

po
rts

 a
re

 su
bm

itt
ed

 
to

 th
e B

oa
rd

 o
f D

ire
cto

rs 
an

d 
tra

ck
ed

 q
ua

rte
rly

. T
he

 C
om

pa
ny

’s 
ris

k 
m

an
ag

em
en

t p
ol

icy
 w

as
 

fir
st 

re
po

rte
d 

to
 th

e 
Bo

ar
d 

of
 D

ire
cto

rs 
in

 2
02

1.
 T

he
 la

tes
t A

nn
ua

l G
ro

up
 R

isk
 E

va
lu

ati
on

 
Re

po
rt 

w
as

 p
re

se
nt

ed
 at

 th
e 3

99
th
 B

oa
rd

 m
ee

tin
g 

on
 N

ov
em

be
r 1

2,
 2

02
5.

Th
e 

Co
m

pa
ny

’s 
ris

k 
as

se
ss

m
en

t i
s d

iv
id

ed
 in

to
 fi

ve
 c

rit
er

ia
, n

am
el

y 
str

at
eg

y, 
op

er
at

io
na

l, 
fin

an
ci

al
, l

eg
al

 c
om

pl
ia

nc
e,

 a
nd

 c
lim

at
e 

ch
an

ge
. T

he
 s

co
pe

 o
f 

ea
ch

 r
is

k 
co

ve
rs

 
en

vi
ro

nm
en

ta
l, 

so
ci

al
, a

nd
 co

rp
or

at
e g

ov
er

na
nc

e i
ss

ue
s a

s f
ol

lo
w

s.

So
ur

ce
s o

f r
is

k 
E

va
lu

at
io

n 
sc

op
e 

Po
ss

ib
le

 im
pa

ct
 o

r 
op

po
rt

un
ity

St
ra

te
gy

 
R

es
ou

rc
e 

al
lo

ca
tio

n,
 e

xt
en

si
on

 o
r r

ed
uc

tio
n 

of
 c

om
pa

ny
 

go
al

s, 
m

ar
ke

t s
itu

at
io

n,
 p

ub
lic

 a
nd

 in
ve

st
or

 re
la

tio
ns

, 
do

m
es

tic
 a

nd
 fo

re
ig

n 
po

lic
ie

s, 
an

d 
po

lit
ic

al
 ri

sk
s 

•	
Co

m
pa

ny
 as

se
ts 

an
d r

es
ou

rc
es

•	
D

ire
ct 

an
d i

nd
ire

ct 
op

er
ati

ng
 

co
sts

•	
O

pe
ra

tio
na

l p
er

fo
rm

an
ce

•	
In

tan
gi

bl
e a

ss
ets

, s
uc

h a
s 

go
od

w
ill

 an
d c

re
di

t, w
or

k 
qu

ali
ty

•	
In

ter
na

l a
nd

 ex
ter

na
l 

sta
ke

ho
ld

er
s

•	
Re

so
ur

ce
 ut

ili
za

tio
n e

ffi
cie

nc
y

•	
En

erg
y e

ffi
cie

nc
y

•	
Ve

ss
el 

pe
rfo

rm
an

ce
•	

En
erg

y c
on

se
rv

ati
on

 an
d 

en
vi

ro
nm

en
tal

 pr
ot

ec
tio

n 
re

gu
lat

io
ns

O
pe

ra
tio

na
l 

M
ar

ke
tin

g,
 su

pp
ly

 c
ha

in
, e

m
pl

oy
ee

, t
ec

hn
ol

og
y,

 c
yb

er
-

at
ta

ck
, c

om
pu

te
r f

ac
ili

ty
 d

am
ag

e,
 h

ug
e 

di
sa

st
er

, a
ss

et
, 

un
co

nt
ro

lla
bl

e 
fa

ct
or

s (
e.

g.
, n

at
ur

al
 d

is
as

te
r, 

pa
nd

em
ic

, 
te

rr
or

is
t a

tta
ck

) 
Fi

na
nc

ia
l 

C
as

h 
flo

w,
 c

re
di

t, 
fin

an
ci

al
 re

po
rt,

 ta
xe

s, 
ca

pi
ta

l s
tru

ct
ur

e.
 

Le
ga

l 
co

m
pl

ia
nc

e 
C

or
po

ra
te

 g
ov

er
na

nc
e 

sy
st

em
, c

od
e 

of
 c

on
du

ct
 a

nd
 

in
te

rn
at

io
na

l l
aw

s a
nd

 re
gu

la
tio

ns
.

C
lim

at
e 

ch
an

ge

R
is

ks
 a

nd
 o

pp
or

tu
ni

tie
s a

ttr
ib

ut
ed

 to
 c

lim
at

e 
ch

an
ge

•	
Tr

an
sit

io
n 

ris
ks

: p
ol

ic
y, 

m
ar

ke
t a

nd
 re

pu
ta

tio
n,

 te
ch

no
lo

gy
•	

Ph
ys

ic
al

 ri
sk

s:
 F

le
et

 n
av

ig
at

io
n 

sa
fe

ty
 is

 in
cl

ud
ed

 d
ue

 
to

 in
cr

ea
si

ng
 in

st
an

ce
s o

f e
xt

re
m

e 
w

ea
th

er
 su

ch
 a

s 
ty

ph
oo

ns
 a

nd
 h

ur
ric

an
es

.

Fo
r 

m
or

e 
in

fo
rm

at
io

n,
 p

le
as

e 
re

fe
r 

to
 t

he
 c

or
po

ra
te

 E
SG

 w
eb

si
te

 (
ht

tp
s:

//e
sg

.
ya

ng
m

in
g.

co
m

/e
n/

es
g/

in
fo

rm
at

io
n/

co
rp

or
at

eg
ov

er
na

nc
e/

ri
sk

-m
an

ag
em

en
t/)

 a
nd

 
“R

is
k 

M
an

ag
em

en
t”

 in
 S

us
ta

in
ab

ili
ty

 R
ep

or
t.(

ht
tp

s:
//e

sg
.y

an
gm

in
g.

co
m

/e
n/

es
g/

su
sta

in
ab

ili
ty

_r
ep

or
t/1

/)

N
o 

D
iff

er
en

ce

https://esg.yangming.com/en/esg/information/corporategovernance/risk-management/
https://esg.yangming.com/en/esg/information/corporategovernance/risk-management/
https://esg.yangming.com/en/esg/sustainability_report/1/
https://esg.yangming.com/en/esg/sustainability_report/1/


2025
ANNUAL REPORT 71

II. Corporate Governance Report

ANNUAL REPORT 71

It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

Su
st

ai
na

bl
e 

D
ev

el
op

m
en

t 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 r
ea

so
ns

Ye
s

N
o

D
es

cr
ip

tio
n 

of
 o

pe
ra

tio
n

3.
	E

nv
iro

nm
en

ta
l i

ss
ue

(1
)	D

oe
s 

th
e 

C
om

pa
ny

 e
st

ab
lis

h 
a 

pr
op

er
 

en
vi

ro
nm

en
t 

m
an

ag
em

en
t 

sy
st

em
 

ba
se

d 
on

 in
du

st
ry

 c
ha

ra
ct

er
is

tic
s?

(2
)	D

oe
s t

he
 C

om
pa

ny
 tr

y 
to

 u
til

ize
 re

so
ur

ce
s 

m
or

e 
ef

fi
ci

en
tly

 a
nd

 u
se

 r
en

ew
ab

le
 

m
at

er
ia

ls
 th

at
 h

av
e 

lo
w

 im
pa

ct
 o

n 
th

e 
en

vi
ro

nm
en

t? 
 

V

(1
)	I

n 
Ju

ne
 2

00
4,

 th
e 

C
om

pa
ny

 o
bt

ai
ne

d 
IS

O
 1

40
01

 E
nv

iro
nm

en
ta

l M
an

ag
em

en
t 

Sy
st

em
 c

er
tif

ic
at

io
n 

(1
99

6 
ve

rs
io

n)
. Y

M
 w

as
 th

e 
fir

st
 c

ar
rie

r 
am

on
g 

do
m

es
tic

 
co

m
pe

tit
or

s 
to

 o
bt

ai
n 

th
is

 c
er

tif
ic

at
io

n,
 w

hi
ch

 c
ov

er
s 

its
 lo

ca
l b

ra
nc

h 
of

fic
es

 
an

d 
fle

et
. I

n 
Ju

ne
 2

01
8,

 th
e 

C
om

pa
ny

 a
ls

o 
ob

ta
in

ed
 I

SO
 1

40
01

 E
nv

iro
nm

en
ta

l 
M

an
ag

em
en

t S
ys

te
m

 c
er

tif
ic

at
io

n 
(2

01
5 

ve
rs

io
n)

, w
hi

ch
 r

em
ai

ns
 v

al
id

. T
he

 
la

te
st

 c
er

tif
ic

at
e 

is
 v

al
id

 fr
om

 A
ug

us
t 8

, 2
02

4 
to

 A
ug

us
t 7

, 2
02

7.
 Y

an
g 

M
in

g 
ha

s 
lo

ng
 b

ee
n 

co
m

m
itt

ed
 to

 g
re

en
 s

hi
pp

in
g.

 I
n 

20
21

, t
he

 C
om

pa
ny

 in
tro

du
ce

d 
IS

O
 

14
06

4-
1 

G
H

G
 in

ve
nt

or
y 

m
an

ag
em

en
t. 

Th
e 

C
om

pa
ny

’s
 G

H
G

 e
m

is
si

on
 re

du
ct

io
n 

ta
rg

et
s 

an
d 

m
ea

su
re

s 
w

er
e 

ba
se

d 
on

 th
e 

ba
si

s 
of

 th
e 

in
ve

nt
or

y 
re

su
lts

. I
n 

20
25

, 
th

e 
sc

op
e 

of
 IS

O
 1

40
64

-1
 G

H
G

 v
er

ifi
ca

tio
n 

w
as

 e
xt

en
de

d 
to

 in
cl

ud
e 

co
ns

ol
id

at
ed

 
su

bs
id

ia
rie

s, 
an

d 
th

e 
20

24
 in

ve
nt

or
y 

an
d 

ve
rif

ic
at

io
n 

w
er

e 
co

m
pl

et
ed

. F
or

 m
or

e 
in

fo
rm

at
io

n,
 p

le
as

e 
re

fe
r 

to
 th

e 
co

rp
or

at
e 

ES
G

 w
eb

si
te

 (
ht

tp
s:

//e
sg

.y
an

gm
in

g.
co

m
/e

n/
es

g/
de

ca
rb

on
iz

at
io

n/
1/

) 
an

d 
Y

M
’s

 la
te

st
 S

us
ta

in
ab

ili
ty

 R
ep

or
t (

ht
tp

s:
//

es
g.

ya
ng

m
in

g.
co

m
/e

n/
es

g/
su

st
ai

na
bi

lit
y_

re
po

rt/
1/

). 
(2

)	Y
an

g 
M

in
g 

en
su

re
s t

ha
t a

ll 
ne

w
ly

 b
ui

lt 
ve

ss
el

s, 
co

nt
ai

ne
r e

qu
ip

m
en

t, 
an

d 
co

nt
ai

ne
r 

te
rm

in
al

s 
co

m
pl

y 
w

ith
 in

te
rn

at
io

na
l r

eg
ul

at
io

ns
. I

ts
 s

hi
ps

 a
nd

 e
qu

ip
m

en
t a

re
 

de
sig

ne
d 

w
ith

 a
dv

an
ce

d 
en

vi
ro

nm
en

ta
l-f

rie
nd

ly
 fe

at
ur

es
 to

 m
in

im
iz

e 
w

at
er

 a
nd

 a
ir 

po
llu

tio
n 

w
hi

le
 im

pr
ov

in
g 

en
er

gy
 e

ffi
ci

en
cy

. Y
an

g 
M

in
g 

co
nt

in
uo

us
ly

 m
on

ito
rs

 th
e 

te
ch

no
lo

gi
ca

l m
at

ur
ity

 o
f a

lte
rn

at
iv

e 
fu

el
s 

fo
r d

iff
er

en
t v

es
se

l t
yp

es
, (

e.
g.

, b
io

fu
el

, 
m

et
ha

no
l, 

hy
dr

og
en

, a
m

m
on

ia
, a

nd
 L

N
G

), 
as

 w
el

l a
s 

th
e 

in
te

gr
ity

 o
f 

ve
rti

ca
lly

 
in

te
gr

at
ed

 s
up

pl
y 

ch
ai

ns
 a

nd
 d

ev
el

op
m

en
ts

 i
n 

in
te

rn
at

io
na

l 
en

vi
ro

nm
en

ta
l 

re
gu

la
tio

ns
. T

he
 C

om
pa

ny
 h

as
 o

rd
er

ed
 fi

ve
 1

5,
50

0 
TE

U
 L

N
G

 d
ua

l-f
ue

l c
on

ta
in

er
 

sh
ip

s, 
se

ve
n 

16
,0

00
 T

EU
 A

m
m

on
ia

-R
ea

dy
 L

N
G

 d
ua

l-f
ue

l c
on

ta
in

er
 s

hi
ps

 a
nd

 s
ix

 
8,

00
0 

TE
U

 m
et

ha
no

l d
ua

l-f
ue

l-r
ea

dy
 c

on
ta

in
er

 sh
ip

s. 
Co

m
pa

re
d 

w
ith

 c
on

ve
nt

io
na

l 
fu

el
s, 

LN
G

 r
ed

uc
es

 c
ar

bo
n 

em
is

si
on

s 
by

 a
pp

ro
xi

m
at

el
y 

20
%

 a
nd

 is
 a

 r
el

at
iv

el
y 

m
at

ur
e 

al
te

rn
at

iv
e 

fu
el

. B
y 

se
le

ct
in

g 
cl

ea
ne

r L
N

G
-p

ow
er

ed
 d

ua
l-f

ue
l v

es
se

ls
 fo

r 
ne

w
 s

hi
pb

ui
ld

in
g,

 th
e 

Co
m

pa
ny

 a
im

s 
to

 re
du

ce
 c

ar
bo

n 
em

iss
io

ns
 w

hi
le

 e
nh

an
ci

ng
 

th
e 

ov
er

al
l o

pe
ra

tio
na

l c
om

pe
tit

iv
en

es
s 

of
 it

s 
fle

et
. T

he
 C

om
pa

ny
 a

lso
 c

on
tin

ue
s 

to
 e

xp
lo

re
 th

e 
us

e 
of

 re
ne

w
ab

le
 e

ne
rg

y 
so

ur
ce

s 
su

ch
 a

s 
so

la
r a

nd
 w

in
d 

po
w

er
 in

 
co

nt
ai

ne
r s

hi
pp

in
g 

an
d 

to
 p

ur
su

e 
in

no
va

tio
ns

 a
nd

 b
re

ak
th

ro
ug

hs
 in

 e
ne

rg
y-

sa
vi

ng
 

te
ch

no
lo

gi
es

 in
 su

pp
or

t o
f g

re
en

 sh
ip

pi
ng

.

N
o 

D
iff

er
en

ce

https://esg.yangming.com/en/esg/decarbonization/1/
https://esg.yangming.com/en/esg/decarbonization/1/


2025
ANNUAL REPORT72 ANNUAL REPORT72

It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

Su
st

ai
na

bl
e 

D
ev

el
op

m
en

t 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 r
ea

so
ns

Ye
s

N
o

D
es

cr
ip

tio
n 

of
 o

pe
ra

tio
n

(3
)	D

oe
s 

th
e 

C
om

pa
ny

 a
ss

es
s 

th
e 

ris
ks

 a
nd

 
ch

an
ce

s 
of

 c
li

m
at

e 
ch

an
ge

 a
nd

 t
ak

e 
ac

tio
ns

 o
n 

th
is

 is
su

e?
 

V

(3
)	Y

M
 h

as
 b

ee
n 

co
m

m
itt

ed
 t

o 
en

er
gy

 s
av

in
g 

an
d 

ca
rb

on
 r

ed
uc

tio
n 

si
nc

e 
20

06
. I

n 
20

07
, t

he
 C

om
pa

ny
 b

eg
an

 p
ub

lis
hi

ng
 it

s 
an

nu
al

 e
nv

iro
nm

en
ta

l p
ro

te
ct

io
n 

re
po

rt.
 

En
vi

ro
nm

en
ta

l p
ro

te
ct

io
n 

m
ea

su
re

s 
ha

ve
 b

ee
n 

di
sc

lo
se

d 
in

 th
e 

C
or

po
ra

te
 S

oc
ia

l 
R

es
po

ns
ib

ili
ty

 R
ep

or
t s

in
ce

 2
01

2,
 w

hi
ch

 w
as

 r
en

am
ed

 th
e 

Su
st

ai
na

bi
lit

y 
R

ep
or

t 
in

 2
02

2.
 T

he
 C

om
pa

ny
 h

as
 a

ls
o 

im
pl

em
en

te
d 

sp
ec

ifi
c 

m
ea

su
re

s 
fo

r 
en

er
gy

 s
av

in
g,

 
em

is
si

on
 r

ed
uc

tio
n,

 a
nd

 m
iti

ga
tio

n 
of

 e
nv

ir
on

m
en

ta
l 

im
pa

ct
s,

 i
nc

lu
di

ng
 t

he
 

es
ta

bl
is

hm
en

t o
f 

an
 in

te
rn

al
 e

ne
rg

y-
sa

vi
ng

 a
nd

 f
ue

l-s
av

in
g 

te
am

 in
 2

01
9.

 T
hr

ou
gh

 
ro

ut
e 

pl
an

ni
ng

 a
nd

 d
es

ig
n,

 s
hi

pp
in

g 
sc

he
du

le
s,

 s
pe

ed
 c

on
tro

l, 
an

d 
ke

y 
eq

ui
pm

en
t 

m
od

ifi
ca

tio
ns

, t
he

 C
om

pa
ny

 h
as

 m
ad

e 
su

bs
ta

nt
ia

l e
ffo

rts
 to

 re
du

ce
 fu

el
 c

on
su

m
pt

io
n.

 
C

om
pa

re
d 

w
ith

 2
00

8,
 c

ar
bo

n 
em

is
si

on
 in

te
ns

ity
 in

 2
02

5 
w

as
 r

ed
uc

ed
 b

y 
63

.3
2%

 
(T

he
 G

H
G

 in
ve

nt
or

y 
da

ta
 f

or
 Y

ea
r 

20
25

 h
as

 n
ot

 y
et

 b
ee

n 
ve

rif
ie

d.
 T

he
 f

in
al

 d
at

a 
w

ill
 b

e 
ba

se
d 

on
 th

e 
Ye

ar
 2

02
5 

Su
st

ai
na

bi
lit

y 
R

ep
or

t, 
sa

m
e 

be
lo

w
), 

ex
ce

ed
in

g 
th

e 
In

te
rn

at
io

na
l M

ar
iti

m
e 

O
rg

an
iz

at
io

n’
s 

(I
M

O
) 

ta
rg

et
 o

f 
a 

40
%

 r
ed

uc
tio

n 
fr

om
 2

00
8 

le
ve

ls
 b

y 
20

30
.

	
W

ith
 e

xt
re

m
e 

w
ea

th
er

 e
ve

nt
s 

be
co

m
in

g 
m

or
e 

fr
eq

ue
nt

, e
nt

er
pr

is
es

 s
ho

ul
d 

ad
op

t m
ea

su
re

s 
to

 o
pe

ra
te

 b
us

in
es

s 
m

or
e 

su
st

ai
na

bl
y.

 T
o 

th
is

 e
nd

, Y
an

g 
M

in
g 

ha
s 

th
or

ou
gh

ly
 e

xa
m

in
ed

 th
e 

ris
ks

 a
nd

 o
pp

or
tu

ni
tie

s 
po

se
d 

by
 c

lim
at

e 
ch

an
ge

 
to

 i
ts

 o
pe

ra
tio

n 
an

d 
in

te
gr

at
ed

 t
he

se
 i

ss
ue

s 
in

to
 o

pe
ra

tio
na

l 
pl

an
ni

ng
 a

nd
 

de
ci

si
on

-m
ak

in
g.

 W
ith

 r
ef

er
en

ce
 to

 th
e 

Ta
sk

 F
or

ce
 o

n 
C

lim
at

e-
re

la
te

d 
Fi

na
nc

ia
l 

D
is

cl
os

ur
es

 (
TC

FD
) 

fr
am

ew
or

k,
 th

e 
C

om
pa

ny
 h

as
 id

en
tif

ie
d 

th
e 

op
po

rtu
ni

tie
s 

an
d 

ch
al

le
ng

es
 a

ris
in

g 
fr

om
 c

lim
at

e 
ch

an
ge

 a
nd

 e
xt

re
m

e 
w

ea
th

er
 e

ve
nt

s. 
U

si
ng

 
th

e 
fo

ur
 c

or
e 

el
em

en
ts

 o
f 

go
ve

rn
an

ce
, s

tra
te

gy
, r

is
k 

m
an

ag
em

en
t, 

as
 w

el
l a

s 
m

et
ri

cs
 a

nd
 t

ar
ge

ts
, t

he
 C

om
pa

ny
 h

as
 f

or
m

ul
at

ed
 c

lim
at

e 
re

sp
on

se
 p

la
ns

 t
o 

m
iti

ga
te

 c
lim

at
e-

re
la

te
d 

ris
ks

. B
eg

in
ni

ng
 w

ith
 th

e 
20

24
 S

us
ta

in
ab

ili
ty

 R
ep

or
t, 

th
e 

C
om

pa
ny

 a
ls

o 
ad

op
te

d 
th

e 
Ta

sk
 F

or
ce

 o
n 

N
at

ur
e-

re
la

te
d 

Fi
na

nc
ia

l D
is

cl
os

ur
es

 
(T

N
FD

) f
ra

m
ew

or
k 

to
 a

na
ly

ze
 it

s d
ep

en
de

nc
ie

s o
n 

an
d 

im
pa

ct
s o

n 
na

tu
ra

l c
ap

ita
l 

to
 s

tre
ng

th
en

 c
or

po
ra

te
 r

es
ili

en
ce

. T
he

 a
na

ly
si

s 
pl

ac
es

 p
ar

tic
ul

ar
 e

m
ph

as
is

 o
n 

m
ar

in
e 

ec
os

ys
te

m
s. 

B
as

ed
 o

n 
in

fo
rm

at
io

n 
fr

om
 U

N
 B

io
di

ve
rs

ity
 L

ab
 (

U
N

B
L)

, 
ec

os
ys

te
m

s 
in

 th
e 

A
si

a-
A

m
er

ic
as

 r
eg

io
n 

ha
ve

 e
xp

er
ie

nc
ed

 in
cr

ea
si

ng
 h

um
an

 
im

pa
ct

 in
 r

ec
en

t y
ea

rs
. G

iv
en

 th
at

 th
e 

C
om

pa
ny

’s
 m

ai
n 

op
er

at
in

g 
ro

ut
es

 a
re

 
co

nc
en

tra
te

d 
on

 tr
an

s-
Pa

ci
fic

 ro
ut

es
 b

et
w

ee
n 

A
si

a 
an

d 
th

e 
A

m
er

ic
as

, t
he

 P
ac

ifi
c 

sh
ip

pi
ng

 ro
ut

es
 w

er
e 

se
le

ct
ed

 a
s 

th
e 

pr
im

ar
y 

fo
cu

s 
fo

r a
ss

es
si

ng
 th

e 
C

om
pa

ny
’s

 
de

pe
nd

en
ci

es
 o

n 
an

d 
im

pa
ct

s o
n 

na
tu

ra
l c

ap
ita

l.
	

D
et

ai
le

d 
in

fo
rm

at
io

n 
on

 th
e 

cl
im

at
e 

ch
an

ge
 ri

sk
 a

nd
 o

pp
or

tu
ni

ty
 a

na
ly

si
s 

ca
n 

be
 

fo
un

d 
in

 th
e 

C
om

pa
ny

’s
 S

us
ta

in
ab

ili
ty

 R
ep

or
t.

	
Fo

r 
m

or
e 

in
fo

rm
at

io
n,

 p
le

as
e 

re
fe

r 
to

 th
e 

co
rp

or
at

e 
ES

G
 w

eb
si

te
 (

ht
tp

s:
//e

sg
.

ya
ng

m
in

g.
co

m
/e

n/
es

g/
de

ca
rb

on
iz

at
io

n/
1/

) 
an

d 
Y

M
’s

 la
te

st
 S

us
ta

in
ab

ili
ty

 R
ep

or
t 

(h
ttp

s:
//e

sg
.y

an
gm

in
g.

co
m

/e
n/

es
g/

su
st

ai
na

bi
lit

y_
re

po
rt/

1/
).

N
o 

D
iff

er
en

ce

https://esg.yangming.com/en/esg/decarbonization/1/
https://esg.yangming.com/en/esg/decarbonization/1/


2025
ANNUAL REPORT 73

II. Corporate Governance Report

ANNUAL REPORT 73

It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

Su
st

ai
na

bl
e 

D
ev

el
op

m
en

t 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 r
ea

so
ns

Ye
s

N
o

D
es

cr
ip

tio
n 

of
 o

pe
ra

tio
n

(4
)	D

oe
s t

he
 C

om
pa

ny
 m

on
ito

r t
he

 em
iss

io
ns

 
of

 g
re

en
ho

us
e 

ga
s, 

w
at

er
 c

on
su

m
pt

io
n 

an
d 

to
ta

l w
ei

gh
t o

f w
as

te
 o

ve
r t

he
 p

as
t 

tw
o 

ye
ar

s, 
as

 w
el

l a
s 

es
ta

bl
ish

 c
om

pa
ny

 
st

ra
te

gi
es

 f
or

 e
ne

rg
y 

co
ns

er
va

ti
on

 
an

d 
ca

rb
on

 r
ed

uc
tio

n,
 g

re
en

ho
us

e 
ga

s 
re

du
ct

io
n,

 w
at

er
 u

se
 re

du
ct

io
n 

or
 o

th
er

 
w

as
te

 m
an

ag
em

en
t?

V

(4
)	T

he
 C

om
pa

ny
 b

eg
an

 p
ub

lis
hi

ng
 it

s 
an

nu
al

 E
nv

iro
nm

en
ta

l P
er

fo
rm

an
ce

 R
ep

or
t 

in
 2

00
7.

 T
hi

s 
re

po
rt 

ad
dr

es
se

s 
ov

er
al

l e
nv

iro
nm

en
ta

l p
ro

te
ct

io
n 

pr
oj

ec
ts

 a
nd

 
th

ei
r 

ef
fe

ct
s.

 I
n 

20
15

, t
he

 r
ep

or
t w

as
 in

co
rp

or
at

ed
 in

to
 th

e 
C

or
po

ra
te

 S
oc

ia
l 

R
es

po
ns

ib
ili

ty
 R

ep
or

t (
re

na
m

ed
 S

us
ta

in
ab

ili
ty

 R
ep

or
t).

a.
	E

ne
rg

y 
co

ns
er

va
tio

n 
an

d 
ca

rb
on

 re
du

ct
io

n,
 g

re
en

ho
us

e 
ga

s r
ed

uc
tio

n:
	

Th
e 

C
om

pa
ny

 h
as

 f
or

m
ul

at
ed

 a
 g

re
en

ho
us

e 
ga

s 
po

lic
y 

(h
ttp

s:
//e

sg
.y

an
gm

in
g.

co
m

/e
n/

es
g/

in
fo

rm
at

io
n/

ce
rt

if
ic

at
es

/is
o-

14
06

4/
),

 a
nd

 i
ts

 E
nv

ir
on

m
en

ta
l 

Su
sta

in
ab

ili
ty

 D
iv

isi
on

 is
 re

sp
on

sib
le

 fo
r G

re
en

ho
us

e 
G

as
 M

an
ag

em
en

t. 
To

 b
et

te
r 

m
on

ito
r t

he
 G

ro
up

’s 
G

H
G

 e
m

iss
io

ns
, t

he
 sc

op
e 

of
 IS

O
 1

40
64

-1
 G

H
G

 v
er

ifi
ca

tio
n 

w
as

 e
xt

en
de

d 
in

 2
02

5 
to

 in
cl

ud
e 

co
ns

ol
id

at
ed

 su
bs

id
ia

rie
s a

nd
 th

e 
20

24
in

ve
nt

or
y 

an
d 

ve
rif

ic
at

io
n 

w
er

e 
co

m
pl

et
ed

 a
cc

or
di

ng
ly

 . 
A

m
on

g 
th

es
e,

 o
pe

ra
tin

g 
ve

ss
el

s 
ac

co
un

te
d 

fo
r 9

8.
40

%
 o

f C
at

eg
or

y 
1 

em
iss

io
ns

. O
ve

r t
he

 y
ea

rs
, Y

M
’s 

op
er

at
in

g 
ve

ss
el

s 
ha

ve
 s

te
ad

ily
 re

du
ce

d 
ca

rb
on

 in
te

ns
ity

, a
ch

ie
vi

ng
 a

 6
3.

32
%

  c
om

pa
re

d 
w

ith
 t

he
 2

00
8 

ba
se

lin
e 

ye
ar

 a
nd

 t
he

re
by

 e
xc

ee
di

ng
 t

he
 t

ar
ge

t 
se

t 
by

 t
he

 
In

te
rn

at
io

na
l M

ar
iti

m
e 

O
rg

an
iz

at
io

n 
(IM

O
). 

In
 p

ur
su

it 
of

 n
et

-z
er

o 
em

iss
io

ns
 b

y 
20

50
, d

es
ul

fu
riz

at
io

n 
to

w
er

s 
ha

ve
 b

ee
n 

in
sta

lle
d 

an
d 

lo
w

-s
ul

fu
r f

ue
ls 

ha
ve

 b
ee

n 
us

ed
 to

 r
ed

uc
e 

av
er

ag
e 

su
lfu

r 
ox

id
es

 (
SO

x)
 e

m
is

si
on

s 
pe

r 
tra

ns
po

rta
tio

n 
un

it 
an

d 
to

 re
du

ce
 a

ve
ra

ge
 n

itr
og

en
 o

xi
de

s 
(N

O
x)

 e
m

iss
io

ns
 p

er
 tr

an
sp

or
ta

tio
n 

un
it 

by
 a

pp
ro

xi
m

at
el

y 
1%

 c
om

pa
re

d 
w

ith
 2

02
4.

 T
he

 C
om

pa
ny

 c
on

tin
ue

s 
to

 re
du

ce
 

gr
ee

nh
ou

se
 g

as
 e

m
iss

io
ns

 th
ro

ug
h 

ef
fic

ie
nt

 re
so

ur
ce

 u
se

 a
nd

 e
ne

rg
y 

co
ns

er
va

tio
n 

in
 o

rd
er

 to
 m

ee
t d

om
es

tic
 a

nd
 in

te
rn

at
io

na
l r

eg
ul

at
or

y 
re

qu
ire

m
en

ts 
an

d 
su

pp
or

t 
su

sta
in

ab
le

 o
pe

ra
tio

ns
.

b.
	W

as
te

 M
an

ag
em

en
t M

ea
su

re
s:

	
Th

e 
C

om
pa

ny
’s

 so
rti

ng
, c

ol
le

ct
io

n,
 a

nd
 h

an
dl

in
g 

of
 o

nb
oa

rd
 w

as
te

 c
om

pl
y 

w
ith

 
th

e 
re

gu
la

tio
ns

 in
 A

nn
ex

 V
 to

 th
e 

In
te

rn
at

io
na

l C
on

ve
nt

io
n 

fo
r t

he
 P

re
ve

nt
io

n 
of

 P
ol

lu
tio

n 
fr

om
 S

hi
ps

. W
as

te
 m

an
ag

em
en

t p
la

ns
 h

av
e 

be
en

 fo
rm

ul
at

ed
 fo

r t
he

 
fle

et
’s

 h
an

dl
in

g 
of

 o
nb

oa
rd

 h
az

ar
do

us
 a

nd
 s

ol
id

 w
as

te
. T

he
 p

la
ns

 c
ov

er
 5

 m
ai

n 
pr

oc
ed

ur
es

: c
ol

le
ct

io
n,

 s
or

tin
g,

 h
an

dl
in

g,
 s

to
ra

ge
, a

nd
 re

co
rd

in
g.

 W
as

te
 s

or
tin

g 
an

d 
re

cy
cl

in
g 

ar
e 

pe
rf

or
m

ed
 to

 e
ns

ur
e 

pr
op

er
 w

as
te

 d
is

po
sa

l a
nd

 im
pr

ov
e 

th
e 

qu
al

ity
 o

f r
ec

yc
le

d 
ite

m
s. 

Em
pl

oy
ee

s a
re

 e
nc

ou
ra

ge
d 

to
 b

rin
g 

th
ei

r o
w

n 
cu

tle
ry

 
an

d 
av

oi
d 

us
in

g 
si

ng
le

-u
se

 p
ro

du
ct

s. 
En

vi
ro

nm
en

ta
l e

du
ca

tio
n 

is
 a

va
ila

bl
e 

to
 

in
cr

ea
se

 c
on

se
rv

at
io

n 
aw

ar
en

es
s. 

Em
pl

oy
ee

s 
ar

e 
en

co
ur

ag
ed

 to
 u

se
 th

ei
r 

ow
n 

cu
ps

 a
nd

 e
at

 a
n 

ap
pr

op
ria

te
 a

m
ou

nt
 o

f f
oo

d 
to

 a
vo

id
 p

ro
du

ci
ng

 e
xc

es
s 

ki
tc

he
n 

w
as

te
. P

rin
tin

g 
on

 b
ot

h 
si

de
s 

of
 th

e 
pa

pe
r 

is
 a

ls
o 

re
qu

es
te

d 
to

 r
ed

uc
e 

w
as

te
. 

Q
ua

lif
ie

d 
di

sp
os

al
 v

en
do

rs
 a

re
 c

om
m

is
si

on
ed

 to
 d

is
po

se
 o

f 
ge

ne
ra

l w
as

te
. 

Ea
ch

 o
pe

ra
tin

g 
pr

em
is

e 
sh

ou
ld

 d
is

po
se

 o
f 

its
 w

as
te

 in
 a

cc
or

da
nc

e 
w

ith
 th

e 
en

vi
ro

nm
en

ta
l p

ro
te

ct
io

n 
re

gu
la

tio
ns

 o
f t

he
 re

sp
ec

tiv
e 

co
un

ty
 o

r c
ity

.

N
o 

D
iff

er
en

ce

https://esg.yangming.com/en/esg/information/certificates/iso-14064/
https://esg.yangming.com/en/esg/information/certificates/iso-14064/


2025
ANNUAL REPORT74 ANNUAL REPORT74

It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

Su
st

ai
na

bl
e 

D
ev

el
op

m
en

t 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 r
ea

so
ns

Ye
s

N
o

D
es

cr
ip

tio
n 

of
 o

pe
ra

tio
n

V

c.
	W

at
er

 re
so

ur
ce

s m
ea

su
re

s:
	

Th
e 

C
om

pa
ny

 c
om

pl
ie

s 
w

ith
 w

at
er

 r
es

ou
rc

e 
us

e 
an

d 
di

sc
ha

rg
e 

re
gu

la
tio

ns
 

pr
es

cr
ib

ed
 b

y 
co

m
pe

te
nt

 lo
ca

l a
ut

ho
ri

tie
s 

an
d 

th
e 

in
te

rn
at

io
na

l r
eg

ul
at

or
y 

bo
di

es
 s

uc
h 

as
 t

he
 I

M
O

 a
nd

 M
A

R
PO

L.
 S

ta
tis

tic
s 

fo
r 

th
e 

pa
st

 t
w

o 
ye

ar
s,

 
re

du
ct

io
n 

ta
rg

et
s, 

an
d 

ac
hi

ev
em

en
ts

 a
re

 d
is

cl
os

ed
 o

n 
th

e 
co

rp
or

at
e 

ES
G

 w
eb

si
te

 
(h

ttp
s:

//e
sg

.y
an

gm
in

g.
co

m
/e

n/
) 

an
d 

in
 th

e 
Su

st
ai

na
bi

lit
y 

R
ep

or
t (

ht
tp

s:
//e

sg
.

ya
ng

m
in

g.
co

m
/e

n/
es

g/
su

st
ai

na
bi

lit
y_

re
po

rt/
1/

).

Ye
ar

Q
ua

nt
ity

 o
f C

O
2 

em
is

si
on

Q
ua

nt
ity

 o
f a

ve
ra

ge
 

C
O

2 e
m

is
si

on
 b

y 
g/

te
u-

km

Q
ua

nt
ity

 o
f a

ve
ra

ge
 

C
O

2 e
m

is
si

on
 

re
du

ct
io

n 
by

 g
/te

u-
km

Pe
rc

en
ta

ge
 o

f 
av

er
ag

e 
C

O
2 e

m
is

si
on

 
re

du
ct

io
n 

by
 g

/te
u-

km
20

25
4,

38
3,

43
7

36
.4

5
62

.9
3

63
.3

2%
20

24
4,

25
2,

16
6

37
.0

3
62

.3
5

62
.7

4%

Ye
ar

N
O

x
SO

x
To

ta
l e

m
is

si
on

s
(t

on
s)

Av
er

ag
e 

em
is

si
on

 
ra

te
 (g

/te
u-

km
)

To
ta

l e
m

is
si

on
s

(t
on

s)
Av

er
ag

e 
em

is
si

on
 

ra
te

 (g
/te

u-
km

)
20

25
12

1,
49

5
1.

01
13

,3
66

0.
11

20
24

11
7,

30
1

1.
02

12
,9

46
0.

11

N
o 

D
iff

er
en

ce

4.
	Pu

bl
ic

 is
su

e
(1

)	D
oe

s t
he

 C
om

pa
ny

 fo
rm

ul
ate

 a
pp

ro
pr

iat
e 

m
an

ag
em

en
t p

ol
ic

ie
s 

an
d 

pr
oc

ed
ur

es
 

ac
co

rd
in

g 
to

 re
le

va
nt

 re
gu

la
tio

ns
 a

nd
 th

e 
In

ter
na

tio
na

l B
ill

 o
f H

um
an

 R
ig

ht
s?

 

V

(1
)	T

he
 C

om
pa

ny
 c

om
pl

ie
s 

w
ith

 th
e 

La
bo

r 
St

an
da

rd
s 

A
ct

 a
nd

 in
te

rn
at

io
na

l l
ab

or
 

st
an

da
rd

s 
on

 w
or

ki
ng

 c
on

di
tio

ns
 a

nd
 is

 c
om

m
itt

ed
 to

 e
st

ab
lis

hi
ng

 a
 fa

ir 
an

d 
no

n-
di

sc
rim

in
at

or
y 

em
pl

oy
m

en
t p

ol
ic

y.
 M

at
te

rs
 re

la
te

d 
to

 e
m

pl
oy

ee
 ri

gh
ts

 a
re

 h
an

dl
ed

 
ac

co
rd

in
g 

to
 in

te
rn

al
 re

gu
la

tio
ns

 a
nd

 p
ro

ce
du

re
s. 

Th
e 

C
om

pa
ny

 is
 a

ls
o 

co
m

m
itt

ed
 

to
 h

um
an

 ri
gh

ts
 a

nd
 in

te
rn

at
io

na
lly

 re
co

gn
iz

ed
 h

um
an

 ri
gh

ts
 st

an
da

rd
s, 

in
cl

ud
in

g 
th

e 
In

te
rn

at
io

na
l B

ill
 o

f H
um

an
 R

ig
ht

s, 
th

e 
U

ni
te

d 
N

at
io

ns
 G

lo
ba

l C
om

pa
ct

 a
nd

 
th

e 
In

te
rn

at
io

na
l L

ab
ou

r 
O

rg
an

iz
at

io
n 

D
ec

la
ra

tio
n 

on
 F

un
da

m
en

ta
l P

rin
ci

pl
es

  
an

d 
R

ig
ht

s 
at

 W
or

k.
 B

as
ed

 o
n 

th
es

e 
do

cu
m

en
ts

, t
he

 C
om

pa
ny

 h
as

 f
or

m
ul

at
ed

 
its

 H
um

an
 R

ig
ht

s 
Po

lic
y,

 w
hi

ch
 h

as
 b

ee
n 

ap
pr

ov
ed

 b
y 

th
e 

B
oa

rd
 o

f 
D

ire
ct

or
s 

an
d 

di
sc

lo
se

d 
on

 th
e 

co
rp

or
at

e 
ES

G
 w

eb
si

te
 (

ht
tp

s:
//e

sg
.y

an
gm

in
g.

co
m

/e
n/

es
g/

in
fo

rm
at

io
n/

co
rp

or
at

eg
ov

er
na

nc
e/

ru
le

sa
nd

-r
eg

ul
at

io
ns

/).
	

In
 a

dd
iti

on
, i

n 
20

25
 th

e 
C

om
pa

ny
 c

on
du

ct
ed

 o
nl

in
e 

as
se

ss
m

en
t o

n 
its

 H
um

an
 

R
ig

ht
s 

Po
lic

y.
 A

 to
ta

l o
f 1

,5
47

 o
ns

ho
re

 e
m

pl
oy

ee
s 

co
m

pl
et

ed
 th

e 
as

se
ss

m
en

t, 
fo

r 
a 

10
0%

 c
om

pl
et

io
n 

ra
te

.

N
o 

D
iff

er
en

ce

https://esg.yangming.com/en/esg/sustainability_report/1/
https://esg.yangming.com/en/esg/sustainability_report/1/
https://esg.yangming.com/en/esg/information/corporategovernance/rulesand-regulations/
https://esg.yangming.com/en/esg/information/corporategovernance/rulesand-regulations/


2025
ANNUAL REPORT 75

II. Corporate Governance Report

ANNUAL REPORT 75

It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

Su
st

ai
na

bl
e 

D
ev

el
op

m
en

t 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 r
ea

so
ns

Ye
s

N
o

D
es

cr
ip

tio
n 

of
 o

pe
ra

tio
n

(2
)	D

oe
s t

he
 C

om
pa

ny
 e

sta
bl

ish
 a

nd
 e

xe
cu

te
 

m
ea

su
re

s 
of

 t
he

 e
m

pl
oy

ee
 w

el
fa

re
s, 

in
cl

ud
in

g 
co

m
pe

ns
at

io
n,

 h
ol

id
ay

s 
an

d 
ot

he
r 

be
ne

fi
ts

? 
D

oe
s 

in
di

vi
du

al
 

pe
rf

or
m

an
ce

 a
pp

ro
pr

ia
te

ly
 r

ef
le

ct
 

em
pl

oy
ee

 co
m

pe
ns

at
io

n?

V

	
To

 s
tre

ng
th

en
 h

um
an

 ri
gh

ts 
m

an
ag

em
en

t, 
th

e 
Co

m
pa

ny
 in

tro
du

ce
d 

a 
hu

m
an

 ri
gh

ts 
du

e 
di

lig
en

ce
 m

ec
ha

ni
sm

 in
 2

02
4 

an
d 

co
m

pl
et

ed
 a

ss
es

sm
en

ts
 c

ov
er

in
g 

bo
th

 
on

sh
or

e 
em

pl
oy

ee
s 

an
d 

se
af

ar
er

s. 
In

 2
02

5,
 th

e 
sc

op
e 

w
as

 e
xp

an
de

d 
to

 in
cl

ud
e 

su
pp

lie
rs

 a
nd

 s
ub

si
di

ar
ie

s. 
Po

te
nt

ia
l h

um
an

 r
ig

ht
s 

ris
ks

 w
er

e 
id

en
tif

ie
d 

th
ro

ug
h 

pr
oc

es
se

s 
su

ch
 a

s 
se

lf-
as

se
ss

m
en

ts,
 o

n-
sit

e 
au

di
ts,

 a
nd

 fo
cu

s 
in

te
rv

ie
w

s. 
In

 2
02

5,
 

th
re

e 
ke

y 
hu

m
an

 ri
gh

ts 
iss

ue
s 

w
er

e 
id

en
tif

ie
d 

am
on

g 
em

pl
oy

ee
s: 

em
pl

oy
m

en
t a

nd
 

oc
cu

pa
tio

na
l d

isc
rim

in
at

io
n,

 b
ul

ly
in

g 
an

d 
ha

ra
ss

m
en

t, 
an

d 
ge

nd
er

 d
isc

rim
in

at
io

n.
 

In
 th

e 
su

pp
lie

r a
ss

es
sm

en
ts,

 th
re

e 
ke

y 
hu

m
an

 ri
gh

ts 
iss

ue
s w

er
e 

id
en

tif
ie

d:
 w

or
ki

ng
 

ho
ur

s,
 c

om
pe

ns
at

io
n,

 a
nd

 h
ea

lth
 a

nd
 s

af
et

y.
 B

as
ed

 o
n 

th
e 

id
en

tif
ie

d 
po

te
nt

ia
l 

hu
m

an
 r

ig
ht

s 
ris

ks
, t

he
 C

om
pa

ny
 p

ro
po

se
d 

sp
ec

ifi
c 

im
pr

ov
em

en
t m

ea
su

re
s 

an
d 

co
nt

in
ue

s 
to

 m
on

ito
r 

th
ei

r 
im

pl
em

en
ta

tio
n.

 T
he

 a
ss

es
sm

en
t r

es
ul

ts
 h

av
e 

be
en

 
in

co
rp

or
at

ed
 in

to
 th

e 
Co

m
pa

ny
’s 

an
nu

al
 h

um
an

 ri
gh

ts 
ris

k 
as

se
ss

m
en

t. 
M

iti
ga

tio
n 

an
d 

re
m

ed
ia

tio
n 

m
ea

su
re

s 
ha

ve
 b

ee
n 

de
ve

lo
pe

d 
fo

r m
at

er
ia

l h
um

an
 ri

gh
ts 

iss
ue

s 
an

d 
w

ill
 s

er
ve

 a
s 

ke
y 

pr
io

ri
tie

s 
fo

r 
su

bs
eq

ue
nt

 m
an

ag
em

en
t. 

Fo
r 

de
ta

ils
 o

n 
im

pl
em

en
ta

tio
n 

re
su

lts
, p

le
as

e 
re

fe
r 

to
 th

e 
co

rp
or

at
e 

ES
G

 w
eb

si
te

 (
ht

tp
s:

//e
sg

.
ya

ng
m

in
g.

co
m

/e
n/

es
g/

in
fo

rm
at

io
n/

so
ci

et
y/

de
cl

ar
at

io
n-

of
-h

um
an

-r
ig

ht
s/

) 
an

d 
Su

sta
in

ab
ili

ty
 R

ep
or

t(h
ttp

s:/
/e

sg
.y

an
gm

in
g.

co
m

/e
n/

es
g/

su
sta

in
ab

ili
ty

_r
ep

or
t/1

/).
(2

)	T
he

 o
ve

ra
ll 

sa
la

ry
 s

ch
em

e 
is 

ba
se

d 
on

 e
qu

al
 p

ay
 fo

r e
qu

al
 w

or
k.

 T
he

 a
nn

ua
l p

ai
d 

le
av

e i
s i

n 
lin

e w
ith

 th
e p

ro
vi

sio
ns

 o
f t

he
 L

ab
or

 S
ta

nd
ar

ds
 A

ct
. E

m
pl

oy
ee

s a
re

 en
tit

le
d 

to
 a

n 
ad

di
tio

na
l f

iv
e 

(5
) d

ay
s 

of
 p

ai
d 

pe
rs

on
al

 a
nd

 s
ic

k 
le

av
e 

pe
r y

ea
r, 

as
 w

el
l a

s 
th

re
e 

(3
) d

ay
s 

of
 m

en
ta

l w
el

l-b
ei

ng
 le

av
e.

 T
he

 C
om

pa
ny

 c
om

pe
ns

at
es

 e
m

pl
oy

ee
s 

w
ith

 3
0%

 e
m

pl
oy

ee
 s

to
ck

 o
w

ne
rs

hi
p 

tru
st,

 a
nd

 2
0%

 s
ub

sid
y 

w
el

fa
re

 s
av

in
gs

 tr
us

t, 
th

er
eb

y 
en

co
ur

ag
in

g 
em

pl
oy

ee
s 

to
 s

av
e 

fo
r t

he
 lo

ng
 te

rm
, a

cc
um

ul
at

e 
w

ea
lth

, a
nd

 
en

su
re

 fi
na

nc
ia

l s
ec

ur
ity

. M
or

eo
ve

r, 
th

e 
w

el
fa

re
 b

en
ef

its
 s

ta
nd

 a
t a

 ra
te

 o
f 1

.5
 ⁄1

00
0 

of
 th

e 
op

er
at

in
g 

in
co

m
e, 

an
d 

de
du

ct
io

ns
 a

re
 m

ad
e 

on
 a

 m
on

th
ly

 b
as

is 
fo

r 5
 ⁄1

00
0 

of
 

th
e 

pa
yr

ol
l, 

w
hi

ch
 is

 h
an

de
d 

ov
er

 to
 th

e 
Em

pl
oy

ee
 W

el
fa

re
 C

om
m

itt
ee

 fo
r v

ar
io

us
 

w
el

fa
re

 s
er

vi
ce

s. 
In

 a
dd

iti
on

, t
o 

en
co

ur
ag

e 
em

pl
oy

ee
s 

to
 a

ch
ie

ve
 th

ei
r 

po
te

nt
ia

l, 
im

pr
ov

e 
th

e 
Co

m
pa

ny
’s 

ov
er

al
l o

pe
ra

tin
g 

pe
rfo

rm
an

ce
, a

nd
 c

re
at

e 
pr

of
its

, b
on

us
es

 
ar

e a
w

ar
de

d 
ac

co
rd

in
g 

to
 in

di
vi

du
al

 p
er

fo
rm

an
ce

.
	

Th
e 

Co
m

pa
ny

’s 
de

fin
ed

 b
en

ef
it 

re
tir

em
en

t p
la

n 
is 

ba
se

d 
on

 th
e 

pe
ns

io
n 

sy
ste

m
 o

f 
th

e 
La

bo
r S

ta
nd

ar
ds

 A
ct

. T
he

 p
ay

m
en

t o
f r

et
ire

m
en

t p
en

sio
ns

 is
 c

al
cu

la
te

d 
ba

se
d 

on
 

th
e 

ye
ar

s 
of

 s
er

vi
ce

 a
nd

 th
e 

av
er

ag
e 

sa
la

ry
 o

f t
he

 s
ix

 m
on

th
s 

be
fo

re
 re

tir
em

en
t. 

Th
e 

C
om

pa
ny

 a
llo

ca
te

s 
3%

 o
f t

he
 e

m
pl

oy
ee

’s 
to

ta
l m

on
th

ly
 s

al
ar

y 
to

 th
e 

em
pl

oy
ee

’s 
re

tir
em

en
t f

un
d,

 w
hi

ch
 is

 h
an

de
d 

ov
er

 to
 th

e 
La

bo
r 

R
et

ire
m

en
t R

es
er

ve
 F

un
d 

Su
pe

rv
isi

on
 C

om
m

itt
ee

 an
d 

de
po

sit
ed

 in
 th

e s
pe

ci
al

 re
tir

em
en

t a
cc

ou
nt

 o
f t

he
 B

an
k 

of
 

Ta
iw

an
 in

 th
e 

na
m

e 
of

 th
e 

co
m

m
itt

ee
. B

ef
or

e 
th

e 
en

d 
of

 th
e 

ye
ar

, i
f t

he
 b

al
an

ce
 in

 th
e 

es
tim

at
ed

 sp
ec

ia
l r

et
ire

m
en

t a
cc

ou
nt

 is
 in

su
ffi

ci
en

t t
o 

pa
y 

fo
r t

he
 e

m
pl

oy
ee

s’ 
pe

ns
io

n 
es

tim
at

ed
 to

 m
ee

t t
he

 re
tir

em
en

t c
on

di
tio

ns
 b

y 
th

e 
en

d 
of

 n
ex

t y
ea

r, 
th

e 
in

su
ffi

ci
en

t 
am

ou
nt

 w
ill

 b
e a

llo
ca

te
d 

be
fo

re
 th

e e
nd

 o
f M

ar
ch

 o
f n

ex
t y

ea
r.

N
o 

D
iff

er
en

ce

https://esg.yangming.com/en/esg/information/society/declaration-of-human-rights/
https://esg.yangming.com/en/esg/information/society/declaration-of-human-rights/


2025
ANNUAL REPORT76 ANNUAL REPORT76

It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

Su
st

ai
na

bl
e 

D
ev

el
op

m
en

t 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 r
ea

so
ns

Ye
s

N
o

D
es

cr
ip

tio
n 

of
 o

pe
ra

tio
n

(3
)	D

oe
s 

th
e 

C
om

pa
ny

 p
ro

vi
de

 a
 h

ea
lth

y 
an

d 
sa

fe
 w

or
ki

ng
 e

nv
ir

on
m

en
t 

an
d 

or
ga

ni
ze

 tr
ai

ni
ng

s 
on

 h
ea

lth
 a

nd
 s

af
et

y 
fo

r i
ts

 e
m

pl
oy

ee
s o

n 
a 

re
gu

la
r b

as
is

?

V

	
Th

e 
pe

ns
io

n 
sy

st
em

 o
f 

th
e 

La
bo

r 
Pe

ns
io

n 
A

ct
 a

pp
lic

ab
le

 to
 th

e 
C

om
pa

ny
 is

 a
 

de
fin

ed
 c

on
tri

bu
tio

n 
re

tir
em

en
t p

la
n 

m
an

ag
ed

 b
y 

th
e 

go
ve

rn
m

en
t, 

an
d 

6%
 o

f t
he

 
em

pl
oy

ee
’s

 m
on

th
ly

 s
al

ar
y 

is
 a

llo
ca

te
d 

to
 th

e 
in

di
vi

du
al

 a
cc

ou
nt

 o
f 

th
e 

La
bo

r 
In

su
ra

nc
e 

B
ur

ea
u.

(3
)	I

n 
lin

e 
w

ith
 it

s O
cc

up
at

io
na

l S
af

et
y 

an
d 

H
ea

lth
 P

ol
ic

y 
- “

im
pl

em
en

tin
g 

oc
cu

pa
tio

na
l 

sa
fe

ty
 a

nd
 p

ro
m

ot
in

g 
ph

ys
ic

al
 a

nd
 m

en
ta

l h
ea

lth
 o

f e
m

pl
oy

ee
s”

 - 
th

e 
Co

m
pa

ny
 h

as
 

es
ta

bl
ish

ed
 an

 in
te

gr
at

ed
 o

cc
up

at
io

na
l s

af
et

y 
an

d 
he

al
th

 m
an

ag
em

en
t s

ys
te

m
 co

ve
rin

g 
bo

th
 sh

or
e-

ba
se

d 
pe

rs
on

ne
l a

nd
 se

af
ar

er
s.

	
T

he
 C

om
pa

ny
 a

ls
o 

va
lu

es
 t

he
 p

ar
ti

ci
pa

ti
on

 o
f 

an
d 

co
m

m
un

ic
at

io
n 

w
it

h 
st

ak
eh

ol
de

rs
, i

nc
lu

di
ng

 c
om

pe
te

nt
 a

ut
ho

rit
ie

s, 
sh

ip
pi

ng
 a

ss
oc

ia
tio

ns
, e

m
pl

oy
ee

s, 
su

pp
lie

rs
, 

an
d 

cu
st

om
er

s.
 T

hr
ou

gh
 i

ns
tit

ut
io

na
liz

ed
 m

an
ag

em
en

t, 
re

gu
la

r 
pe

rf
or

m
an

ce
 a

ss
es

sm
en

ts
, a

nd
 in

te
rn

al
 s

up
er

vi
si

on
 m

ec
ha

ni
sm

s, 
th

e 
C

om
pa

ny
 

co
lle

ct
s 

em
pl

oy
ee

 fe
ed

ba
ck

, m
an

ag
es

 c
on

tra
ct

or
s, 

an
d 

m
ee

ts 
ex

te
rn

al
 p

ro
fe

ss
io

na
l 

re
qu

ire
m

en
ts.

 T
hi

s 
he

lp
s 

en
su

re
 th

at
 o

cc
up

at
io

na
l s

af
et

y 
an

d 
he

al
th

 m
ea

su
re

s 
ar

e 
ef

fe
ct

iv
el

y 
im

pl
em

en
te

d 
at

 e
ac

h 
w

or
kp

la
ce

 in
 li

gh
t o

f d
iff

er
en

t o
pe

ra
tin

g 
co

nd
iti

on
s 

an
d 

ris
k 

pr
of

ile
s. 

Th
e 

im
pl

em
en

ta
tio

n 
re

su
lts

 fo
r t

he
 y

ea
r 2

02
5 

ar
e 

as
 fo

llo
w

s:
a.

	 S
af

e 
W

or
k 

En
vi

ro
nm

en
t a

nd
 R

eg
ul

ar
 E

qu
ip

m
en

t M
ai

nt
en

an
ce

i.	
Po

w
er

 s
up

pl
y 

sy
ste

m
s, 

el
ev

at
or

s, 
an

d 
el

ec
tro

m
ec

ha
ni

ca
l e

qu
ip

m
en

t i
n 

sh
or

e-
ba

se
d 

of
fi

ce
 b

ui
ld

in
gs

 a
nd

 r
el

at
ed

 w
or

kp
la

ce
s 

ha
ve

 b
ee

n 
m

an
ag

ed
 a

nd
 

m
ai

nt
ai

ne
d 

in
 a

cc
or

da
nc

e 
w

ith
 th

e 
O

cc
up

at
io

na
l S

af
et

y 
an

d 
H

ea
lth

 A
ct

 a
lo

ng
 

w
ith

 o
ur

 in
te

rn
al

 o
pe

ra
tin

g 
pr

oc
ed

ur
es

, a
nd

 w
e 

ha
ve

 fi
rm

ly
 p

er
fo

rm
ed

 d
ai

ly
, 

re
gu

la
r, 

an
d 

co
m

pr
eh

en
siv

e i
ns

pe
ct

io
ns

. 
ii.

	I
n 

ad
di

tio
n,

 w
e 

sc
he

du
le

d 
re

gu
la

r t
es

ts 
of

 li
gh

tin
g 

ill
um

in
at

io
n 

an
d 

dr
in

ki
ng

 
w

at
er

 q
ua

lit
y, 

as
 w

el
l a

s m
ea

su
re

m
en

ts 
of

 in
do

or
 c

ar
bo

n 
di

ox
id

e 
co

nc
en

tra
tio

n.
 

Th
e 

re
le

va
nt

 re
su

lts
 s

er
ve

 a
s 

a 
ba

sis
 fo

r i
m

pr
ov

in
g 

th
e 

w
or

k 
en

vi
ro

nm
en

t, 
an

d 
th

ey
 ar

e a
nn

ou
nc

ed
 to

 ad
dr

es
s e

m
pl

oy
ee

s’ 
co

nc
er

ns
 re

ga
rd

in
g 

w
or

k 
en

vi
ro

nm
en

t 
sa

fe
ty

 an
d 

he
al

th
.

iii
.	T

o 
en

su
re

 e
ffe

ct
iv

e 
op

er
at

io
n 

an
d 

co
nt

in
uo

us
 im

pr
ov

em
en

t o
f t

he
 o

cc
up

at
io

na
l 

he
al

th
 a

nd
 s

af
et

y 
m

an
ag

em
en

t s
ys

te
m

, a
ll 

w
or

kp
la

ce
s 

on
 la

nd
 h

av
e 

ob
ta

in
ed

 
IS

O
 4

50
01

 a
nd

 T
O

SH
M

S 
ce

rti
fic

at
es

 (v
al

id
 fr

om
 O

ct
ob

er
 2

5,
 2

02
3 

to
 O

ct
ob

er
 

24
, 2

02
6)

. R
el

ev
an

t i
nf

or
m

at
io

n 
ha

s 
be

en
 d

isc
lo

se
d 

on
 th

e 
Co

m
pa

ny
’s 

ES
G

 
w

eb
sit

e (
ht

tp
s:/

/e
sg

.y
an

gm
in

g.
co

m
/e

n/
es

g/
in

fo
rm

at
io

n/
ce

rti
fic

at
es

/is
o-

45
00

1/
)

iv
.	T

o 
pr

ov
id

e 
a 

sa
fe

 w
or

k 
en

vi
ro

nm
en

t f
or

 o
ur

 s
ea

fa
re

rs
, a

ll 
of

 o
ur

 v
es

se
ls 

ha
ve

 
pa

ss
ed

 p
er

io
di

c 
au

di
ts 

by
 th

ei
r f

la
g 

sta
te

s 
an

d 
cl

as
sif

ic
at

io
n 

so
ci

et
ie

s 
an

d 
ha

ve
 

ob
ta

in
ed

 c
er

tif
ic

at
es

 fo
r t

he
 In

te
rn

at
io

na
l S

af
et

y 
M

an
ag

em
en

t C
od

e 
(IS

M
 C

od
e)

 
an

d t
he

 M
ari

tim
e L

ab
ou

r C
on

ve
nti

on
 (M

LC
). W

e h
av

e e
sta

bli
sh

ed
 re

lev
an

t m
an

ag
em

en
t

N
o 

D
iff

er
en

ce



2025
ANNUAL REPORT 77

II. Corporate Governance Report

ANNUAL REPORT 77

It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

Su
st

ai
na

bl
e 

D
ev

el
op

m
en

t 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 r
ea

so
ns

Ye
s

N
o

D
es

cr
ip

tio
n 

of
 o

pe
ra

tio
n

V

	
po

lic
ie

s 
an

d 
m

ea
su

re
s 

to
 a

dd
re

ss
 th

e 
ris

ks
 fa

ce
d 

by
 s

hi
pb

oa
rd

 w
or

ke
rs

, s
uc

h 
as

 
va

ria
bl

e 
w

ea
th

er
 c

on
di

tio
ns

 a
nd

 li
m

ite
d 

ac
ce

ss
 to

 m
ed

ic
al

 c
ar

e.
 T

hi
s 

en
su

re
s 

th
e 

sa
fe

ty
 o

f p
er

so
nn

el
, s

hi
ps

, a
nd

 c
ar

go
. T

hr
ou

gh
 o

nb
oa

rd
 a

ud
its

, s
up

er
vi

sio
n,

 
sh

ip
 v

isi
ts,

 a
nd

 s
ys

te
m

at
ic

 re
co

rd
 m

an
ag

em
en

t a
nd

 tr
ac

ki
ng

, t
he

 C
om

pa
ny

 c
an

 
ef

fe
ct

iv
el

y 
m

on
ito

r b
ot

h 
se

af
ar

er
s p

er
fo

rm
an

ce
 a

nd
 v

es
se

l m
ai

nt
en

an
ce

, t
he

re
by

 
en

ha
nc

in
g 

na
vi

ga
tio

na
l a

nd
 o

pe
ra

tio
na

l s
af

et
y.

b.
	E

m
er

ge
nc

y 
R

es
po

ns
e 

an
d 

D
is

as
te

r P
re

ve
nt

io
n 

M
ec

ha
ni

sm
s

i.	
Co

m
pl

yi
ng

 w
ith

 th
e 

Fi
re

 S
er

vi
ce

s A
ct

 a
nd

 re
le

va
nt

 re
gu

la
tio

ns
, w

e 
co

m
m

iss
io

n 
pr

of
es

sio
na

l v
en

do
rs

 to
 re

po
rt 

to
 th

e 
fir

e 
sa

fe
ty

 a
ut

ho
rit

ie
s a

nd
 c

ar
ry

 o
ut

 v
ar

io
us

 
m

an
ag

em
en

t t
as

ks
 p

ur
su

an
t t

o 
th

e 
Fi

re
 M

an
ag

em
en

t O
pe

ra
tin

g 
Pr

oc
ed

ur
es

. 
Ev

er
y 

6 
m

on
th

s, 
w

e 
pr

ac
tic

e 
fir

e 
an

d 
em

er
ge

nc
y 

re
sp

on
se

 d
ril

ls 
by

 in
vi

tin
g 

th
e 

lo
ca

l f
ire

 d
ep

ar
tm

en
t; 

em
pl

oy
ee

s 
an

d 
co

nt
ra

ct
or

s 
ar

e 
re

qu
ire

d 
to

 p
ar

tic
ip

at
e 

to
ge

th
er

. T
he

re
by

, t
hr

ou
gh

 p
ra

ct
ic

al
 d

ril
ls,

 o
ur

 d
isa

ste
r r

es
po

ns
e c

ap
ab

ili
tie

s h
av

e 
be

en
 st

re
ng

th
en

ed
.

ii.
	B

es
id

es
, e

ve
ry

 y
ea

r e
m

pl
oy

ee
s 

ar
e 

se
nt

 to
 p

ar
tic

ip
at

e 
in

 in
iti

al
 fi

rs
t-a

id
 tr

ai
ni

ng
 

co
ur

se
s 

an
d 

re
gu

la
r 

re
fr

es
he

r 
tra

in
in

g 
(th

re
e 

ho
ur

s 
ev

er
y 

th
re

e 
ye

ar
s)

. T
he

 
nu

m
be

r 
of

 f
irs

t-a
id

 p
er

so
nn

el
 a

ss
ig

ne
d 

to
 e

ac
h 

w
or

kp
la

ce
 e

xc
ee

ds
 s

ta
tu

to
ry

 
re

qu
ire

m
en

ts.
 

c.
	P

hy
si

ca
l a

nd
 M

en
ta

l H
ea

lth
 C

ar
e 

fo
r E

m
pl

oy
ee

s
i.	

G
iv

en
 th

e 
un

iq
ue

 w
or

ki
ng

 e
nv

iro
nm

en
t o

n 
bo

ar
d,

 o
ur

 fl
ee

t i
s 

eq
ui

pp
ed

 w
ith

 
fu

lly
 a

ut
om

at
ed

 tu
nn

el
 s

ph
yg

m
om

an
om

et
er

s 
in

te
gr

at
ed

 w
ith

 th
er

m
om

et
er

s 
an

d 
br

ea
th

al
yz

er
 s

ys
te

m
s. 

W
e 

re
qu

ire
 a

ll 
se

af
ar

er
s 

to
 a

dv
an

ce
 s

el
f-m

an
ag

em
en

t o
f 

he
al

th
 in

di
ca

to
rs

, s
uc

h 
as

 b
lo

od
 p

re
ss

ur
e, 

ur
in

e 
gl

uc
os

e, 
an

d 
ur

in
e 

pr
ot

ei
n.

 T
he

y 
m

us
t s

ub
m

it 
ph

ys
ic

al
 e

xa
m

in
at

io
n 

re
po

rts
 a

nd
 d

ru
g 

te
st 

re
su

lts
 b

ef
or

e 
bo

ar
di

ng
. 

To
 p

re
ve

nt
 d

ru
g 

an
d 

al
co

ho
l a

bu
se

 d
ur

in
g 

vo
ya

ge
s a

nd
 to

 en
su

re
 th

e s
af

et
y 

w
hi

le
 

pe
rfo

rm
in

g 
du

tie
s, 

th
e 

Co
m

pa
ny

 h
as

 e
sta

bl
ish

ed
 “

D
ru

g 
an

d 
A

lc
oh

ol
 C

on
tro

l 
M

ea
su

re
s”

; w
e c

on
du

ct
 b

re
at

ha
ly

ze
r t

es
ts 

w
he

n 
ne

ce
ss

ar
y.

ii.
	A

ut
om

at
ed

 E
xt

er
na

l D
ef

ib
ril

la
to

rs
 (

A
ED

s)
 a

nd
 1

2-
le

ad
 e

le
ct

ro
ca

rd
io

gr
am

s 
(1

2 
le

ad
 E

K
G

) a
re

 in
sta

lle
d 

on
 a

ll 
sh

ip
s 

fo
r e

m
er

ge
nc

y 
re

sp
on

se
. I

n 
ad

di
tio

n,
 

K
ee

lu
ng

 H
os

pi
ta

l o
f t

he
 M

in
ist

ry
 o

f H
ea

lth
 a

nd
 W

el
fa

re
 a

nd
 T

ai
pe

i M
ed

ic
al

 
U

ni
ve

rs
ity

 H
os

pi
ta

l (
TM

U
H

) p
ro

vi
de

 te
le

m
ed

ic
in

e 
se

rv
ic

es
 to

 th
e 

Co
m

pa
ny

. I
n 

20
25

, 5
0 

pe
op

le
 u

se
d 

th
es

e s
er

vi
ce

s.

N
o 

D
iff

er
en

ce



2025
ANNUAL REPORT78 ANNUAL REPORT78

It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

Su
st

ai
na

bl
e 

D
ev

el
op

m
en

t 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 r
ea

so
ns

Ye
s

N
o

D
es

cr
ip

tio
n 

of
 o

pe
ra

tio
n

iii
.	T

he
 C

om
pa

ny
 o

ffe
rs

 e
m

pl
oy

ee
s 

a 
10

,0
00

 N
TD

 s
ub

sid
y 

fo
r h

ea
lth

 c
he

ck
-u

ps
, 

su
pe

rio
r t

o 
th

e 
La

bo
r H

ea
lth

 P
ro

te
ct

io
n 

Ru
le

s. 
It 

pr
om

ot
es

 m
or

e 
fre

qu
en

t h
ea

lth
 

ch
ec

k-
up

s: 
fo

r s
ho

re
-b

as
ed

 p
er

so
nn

el
, o

nc
e 

a 
ye

ar
 fo

r t
ho

se
 o

ve
r 4

0 
ye

ar
s 

ol
d 

an
d 

on
ce

 e
ve

ry
 tw

o 
ye

ar
s 

fo
r t

ho
se

 u
nd

er
 4

0 
ye

ar
s 

ol
d;

 fo
r s

ea
fa

re
rs

, o
nc

e 
a 

ye
ar

 fo
r t

ho
se

 o
ve

r 3
0 

ye
ar

s 
ol

d 
an

d 
on

ce
 e

ve
ry

 tw
o 

ye
ar

s 
fo

r t
ho

se
 u

nd
er

 3
0 

ye
ar

s 
ol

d.
 T

he
 p

ar
tic

ip
at

io
n 

ra
te

 fo
r s

ho
re

-b
as

ed
 h

ea
lth

 e
xa

m
in

at
io

ns
 re

ac
he

d 
98

%
, w

hi
le

 6
3 

se
af

ar
er

s 
ut

ili
ze

d 
he

al
th

 e
xa

m
in

at
io

n 
se

rv
ic

es
. O

n-
sit

e 
se

rv
ic

e 
ph

ys
ic

ia
ns

, a
 m

al
e 

an
d 

a 
fe

m
al

e,
 a

re
 h

ire
d 

to
 p

ro
vi

de
 h

ea
lth

 g
ui

da
nc

e 
an

d 
tra

ck
in

g 
fo

r e
m

pl
oy

ee
s 

of
 d

iff
er

en
t g

en
de

rs
, a

ge
 g

ro
up

s, 
an

d 
fro

m
 d

iff
er

en
t 

w
or

kp
la

ce
s.

 V
id

eo
 h

ea
lth

 c
on

su
lta

tio
ns

 a
re

 a
va

ila
bl

e 
fo

r 
ex

pa
tri

at
es

 a
nd

 
se

af
ar

er
s. 

Ta
ki

ng
 th

e 
ye

ar
 2

02
5 

as
 a

n 
ex

am
pl

e, 
ne

ar
ly

 6
00

 h
ea

lth
 c

on
su

lta
tio

n 
se

ss
io

ns
 w

er
e 

pr
ov

id
ed

 fo
r s

ho
re

-b
as

ed
 p

er
so

nn
el

, a
nd

 1
21

 h
ea

lth
 c

he
ck

-u
p 

re
po

rt 
co

ns
ul

ta
tio

ns
 w

er
e 

co
m

pl
et

ed
 fo

r s
ea

fa
re

rs
. I

f s
er

io
us

 h
ea

lth
 is

su
es

 a
re

 
de

te
ct

ed
, r

el
ev

an
t s

up
er

vi
so

rs
 w

ill
 b

e 
no

tif
ie

d 
to

 a
dj

us
t t

he
 e

m
pl

oy
ee

’s 
w

or
k 

co
nt

en
t, 

w
or

kp
la

ce
, o

r w
or

ki
ng

 h
ou

rs
.

iv
.	T

o 
m

ee
t q

ua
ra

nt
in

e 
re

gu
la

tio
ns

 a
t d

iff
er

en
t p

or
ts,

 th
e 

Co
m

pa
ny

 fu
lly

 su
bs

id
iz

es
 

sp
ec

ifi
ed

 v
ac

ci
na

tio
ns

 f
or

 a
ll 

se
af

ar
er

s 
an

d 
ov

er
se

as
 s

ta
ff

. I
n 

ad
di

tio
n,

 to
 

en
co

ur
ag

e 
em

pl
oy

ee
s 

to
 p

ra
ct

ic
e 

se
lf-

ca
re

 a
nd

 s
tre

ng
th

en
 im

m
un

ity
, t

he
 

Co
m

pa
ny

 p
ro

vi
de

s s
ub

sid
ie

s f
or

 se
lf-

pa
id

 v
ac

ci
ne

s, 
su

ch
 a

s i
nf

lu
en

za
, H

PV
, a

nd
 

sh
in

gl
es

. T
he

 C
om

pa
ny

 c
ar

rie
d 

ou
t v

ar
io

us
 a

ct
iv

iti
es

 to
 e

nh
an

ce
 e

m
pl

oy
ee

s’ 
ph

ys
ic

al
 a

nd
 m

en
ta

l h
ea

lth
, i

nc
lu

di
ng

 h
ol

di
ng

 h
ea

lth
 le

ct
ur

es
, o

ffe
rin

g 
str

es
s-

re
lie

f m
as

sa
ge

s, 
an

d 
pr

om
ot

in
g 

w
al

ki
ng

 a
pp

s a
nd

 te
ch

-e
na

bl
ed

 p
hy

sic
al

 fi
tn

es
s. 

M
or

eo
ve

r, 
w

e 
co

op
er

at
e 

w
ith

 th
e 

pu
bl

ic
 s

ec
to

r t
o 

pr
om

ot
e 

slo
w

 jo
gg

in
g 

as
 a

 
w

ay
 o

f a
dv

oc
at

in
g 

w
or

kp
la

ce
 h

ea
lth

, c
om

bi
ni

ng
 d

ig
ita

l t
oo

ls 
to

 im
pr

ov
e 

he
al

th
 

se
lf-

m
an

ag
em

en
t a

nd
 p

ar
tic

ip
at

io
n.

 T
he

 a
fo

re
-m

en
tio

ne
d 

ac
tiv

iti
es

 a
ll 

in
cl

ud
e 

in
ce

nt
iv

es
 to

 e
nc

ou
ra

ge
 e

nt
hu

sia
sti

c 
pa

rti
ci

pa
tio

n 
by

 e
m

pl
oy

ee
s. 

Th
e 

Co
m

pa
ny

 
is 

th
e 

fir
st 

in
 th

e 
sh

ip
pi

ng
 in

du
str

y 
to

 e
sta

bl
ish

 E
m

pl
oy

ee
 A

ss
ist

an
ce

 P
ro

gr
am

s 
(E

A
Ps

), 
pr

ov
id

in
g 

em
pl

oy
ee

s 
an

d 
th

ei
r d

ep
en

de
nt

s 
w

ith
 c

ou
ns

el
in

g 
se

rv
ic

es
 

in
 p

sy
ch

ol
og

y,
 la

w
s, 

fin
an

ce
s, 

an
d 

pa
re

nt
in

g,
 e

tc
. T

hr
ou

gh
 c

on
fid

en
tia

l a
nd

 
ac

ce
ss

ib
le

 se
rv

ic
e 

ch
an

ne
ls,

 w
e 

ho
pe

 to
 a

lle
vi

at
e 

th
e 

str
es

s t
ha

t e
m

pl
oy

ee
s f

ac
e 

at 
w

or
k 

an
d 

in
 li

fe
. A

t t
he

 sa
m

e t
im

e, 
w

e r
eg

ul
ar

ly
 h

os
t s

tre
ss

-re
lie

f a
cti

vi
tie

s t
hr

ou
gh

 
th

e 
5 

se
ns

es
, s

uc
h 

as
 e

xp
er

ie
nc

in
g 

es
se

nt
ia

l o
ils

 o
r d

rin
ki

ng
 h

er
ba

l t
ea

. T
o 

en
ab

le 
ea

rly
 d

et
ec

tio
n 

of
 m

en
ta

l h
ea

lth
 p

ro
bl

em
s, 

th
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ra
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ra
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ga
rd

 to
 cu

sto
m

er
 

he
alt

h 
an

d 
sa

fe
ty

 o
f p

ro
du

cts
 a

nd
 se

rv
ice

s, 
cu

st
om

er
 p

riv
ac

y,
 a

dv
er

tis
e 

an
d 

la
be

ls 
ac

co
rd

in
g 

to
 r

el
ev

an
t r

eg
ul

at
io

ns
 a

nd
 

in
te

rn
at

io
na

l s
ta

nd
ar

ds
 a

nd
 e

sta
bl

ish
 a

ny
 

cu
st

om
er

 p
ro

te
ct

io
n 

m
ec

ha
ni

sm
s 

an
d 

ap
pe

ali
ng

 p
ro

ce
du

re
?

(6
)	

D
oe

s 
th

e 
C

om
pa

ny
 h

av
e 

a 
su

pp
lie

r 
m

an
ag

em
en

t p
ol

icy
 th

at 
re

qu
ire

s s
up

pl
ier

s t
o 

co
m

pl
y 

w
ith

 re
lev

an
t l

aw
s a

nd
 re

gu
lat

io
ns

 
on

 e
nv

iro
nm

en
tal

 p
ro

tec
tio

n,
 o

cc
up

ati
on

al 
he

al
th

 a
nd

 s
af

et
y 

or
 la

bo
r 

rig
ht

s,
 a

nd
 

im
pl

em
en

t th
es

e b
as

ed
 on

 th
e p

ro
ce

du
re

.

V

(4
)	T

o 
pr

om
ot

e 
th

e 
su

sta
in

ab
le

 d
ev

el
op

m
en

t o
f t

al
en

t, 
th

e 
Co

m
pa

ny
 p

ro
vi

de
s 

di
ve

rs
e 

le
ar

ni
ng

 r
es

ou
rc

es
 to

 e
nc

ou
ra

ge
 s

el
f-

le
ar

ni
ng

, s
te

p 
up

 p
er

fo
rm

an
ce

, a
nd

 e
xp

lo
re

 
po

te
nt

ia
l. 

In
 a

lig
nm

en
t w

ith
 o

rg
an

iz
at

io
na

l a
nd

 e
m

pl
oy

ee
 n

ee
ds

, a
s 

w
el

l a
s 

ca
re

er
 

de
ve

lo
pm

en
t g

oa
ls

, t
he

 C
om

pa
ny

 in
te

gr
at

es
 b

ot
h 

in
te

rn
al

 a
nd

 e
xt

er
na

l r
es

ou
rc

es
 

to
 d

es
ig

n 
tra

in
in

g 
pr

og
ra

m
s. 

Th
es

e 
pr

og
ra

m
s 

in
cl

ud
e 

ne
w

 e
m

pl
oy

ee
 o

nb
oa

rd
in

g,
 

sk
ill

 d
ev

el
op

m
en

t t
ra

in
in

g,
 a

nd
 m

an
ag

em
en

t t
ra

in
in

g,
 a

ll 
ai

m
ed

 a
t f

os
te

rin
g 

a 
hi

gh
-q

ua
lit

y 
le

ar
ni

ng
 e

nv
iro

nm
en

t t
o 

ac
hi

ev
e 

or
ga

ni
za

tio
na

l g
ro

w
th

 a
nd

 e
nh

an
ce

 
em

pl
oy

ee
 c

ap
ab

ili
tie

s.
 T

he
 C

om
pa

ny
 o

ff
er

s 
a 

se
ri

es
 o

f 
tr

ai
ni

ng
 c

ou
rs

es
 f

or
 

em
pl

oy
ee

s a
t d

iff
er

en
t l

ev
el

s, 
in

vi
tin

g 
ex

te
rn

al
 e

xp
er

ts 
to

 le
ad

 se
ss

io
ns

, e
nc

ou
ra

gi
ng

 
in

te
rn

al
 tr

ai
ni

ng
 w

ith
in

 d
ep

ar
tm

en
ts,

 a
nd

 p
ro

m
ot

in
g 

cr
os

s-
de

pa
rtm

en
ta

l k
no

w
le

dg
e 

sh
ar

in
g.

 E
m

pl
oy

ee
s c

an
 a

lso
 u

se
 th

e Y
M

e 
Le

ar
ni

ng
 P

la
tfo

rm
 to

 e
ng

ag
e 

in
 le

ar
ni

ng
, 

he
lp

in
g 

th
em

 to
 p

as
s 

on
 th

e 
co

m
pa

ny
’s 

es
se

nt
ia

l i
nt

er
na

l k
no

w
le

dg
e 

an
d 

sk
ill

s. 
In

 
ad

di
tio

n 
to

 in
te

rn
al

 le
ar

ni
ng

 r
es

ou
rc

es
, t

he
 C

om
pa

ny
 a

ls
o 

pr
ov

id
es

 s
ub

si
di

es
 f

or
 

on
-th

e-
jo

b 
fu

rth
er

 e
du

ca
tio

n,
 fo

re
ig

n 
la

ng
ua

ge
 c

ou
rs

es
, a

nd
 p

ro
fe

ss
io

na
l t

ra
in

in
g,

 
su

pp
or

tin
g 

em
pl

oy
ee

s 
in

 e
xp

an
di

ng
 th

ei
r j

ob
-re

la
te

d 
pr

of
es

sio
na

l k
no

w
le

dg
e 

an
d 

be
co

m
in

g 
ve

rs
at

ile
 e

m
pl

oy
ee

s a
nd

 w
el

l-r
ou

nd
ed

 m
an

ag
er

s.
(5

)	T
he

 s
er

vi
ce

s 
pr

ov
id

ed
 b

y 
th

e 
C

om
pa

ny
 c

om
pl

y 
w

ith
 r

el
ev

an
t r

eg
ul

at
io

ns
 a

nd
 

in
te

rn
at

io
na

l s
ta

nd
ar

ds
, i

nc
lu

di
ng

 T
ai

w
an

’s 
Pe

rs
on

al
 D

at
a 

Pr
ot

ec
tio

n 
A

ct
, t

he
 E

U
’s 

G
en

er
al

 D
at

a 
Pr

ot
ec

tio
n 

R
eg

ul
at

io
n 

(G
D

PR
), 

th
e 

Fa
ir 

Tr
ad

e 
A

ct
, c

om
pe

tit
io

n 
la

w
s, 

an
tit

ru
st

 la
w

s, 
an

d 
sa

nc
tio

n 
la

w
s. 

Th
es

e 
se

rv
ic

es
 a

re
 a

dj
us

te
d 

to
 c

om
pl

y 
w

ith
 re

le
va

nt
 re

gu
la

tio
ns

. T
he

 C
om

pa
ny

 h
as

 h
el

d 
IS

O
 9

00
1 

Q
ua

lit
y 

M
an

ag
em

en
t 

Sy
ste

m
 c

er
tif

ic
at

io
n 

sin
ce

 1
99

6.
 It

 h
as

 a
lso

 e
sta

bl
ish

ed
 p

ro
ce

du
re

s f
or

 li
ne

 p
la

nn
in

g,
 

pr
oc

ur
em

en
t, 

se
rv

ic
e,

 c
us

to
m

er
 p

ri
va

cy
, a

nd
 c

us
to

m
er

 c
om

pl
ai

nt
 h

an
dl

in
g,

 
in

cl
ud

in
g 

th
e 

Pe
rs

on
al

 D
at

a 
Pr

ot
ec

tio
n 

O
pe

ra
tin

g 
Pr

oc
ed

ur
es

 a
nd

 P
riv

ac
y 

Po
lic

y.
 

Pr
iv

ac
y 

Po
lic

y 
is 

av
ai

la
bl

e 
on

 th
e 

of
fic

ia
l w

eb
sit

e 
(h

ttp
s:/

/w
w

w.
ya

ng
m

in
g.

co
m

/e
n/

fo
ot

er
/p

riv
ac

y_
an

d_
se

cu
rit

y)
 a

nd
 s

et
s 

ou
t t

he
 p

rin
ci

pl
es

 g
ov

er
ni

ng
 th

e 
co

lle
ct

io
n,

 
pr

oc
es

sin
g,

 a
nd

 u
se

 o
f p

er
so

na
l d

at
a,

 a
s 

w
el

l a
s 

th
e 

m
ea

ns
 b

y 
w

hi
ch

 d
at

a 
su

bj
ec

ts 
m

ay
 e

xe
rc

ise
 th

ei
r r

ig
ht

s. 
Th

e 
C

om
pa

ny
 c

on
tin

ue
s 

to
 im

pr
ov

e 
its

 o
pe

ra
tio

ns
 a

nd
 

to
 o

bt
ai

n 
ce

rti
fic

at
io

n 
an

d 
va

lid
at

io
n 

th
ro

ug
h 

ex
te

rn
al

 a
ud

it.
 I

n 
ad

di
tio

n,
 it

 h
as

  
es

ta
bl

ish
ed

 c
us

to
m

er
 c

om
pl

ai
nt

 p
ro

ce
du

re
s 

to
 e

ns
ur

e 
th

e 
fa

ir 
an

d 
tim

el
y 

ha
nd

lin
g 

of
 c

om
pl

ai
nt

s a
nd

 th
er

eb
y 

pr
ot

ec
t c

us
to

m
er

 ri
gh

ts.
(6

)	I
n 

20
22

, t
he

 C
om

pa
ny

 in
co

rp
or

at
ed

 s
up

pl
ie

r 
m

an
ag

em
en

t r
eq

ui
re

m
en

ts
 in

to
 it

s 
Su

st
ai

na
bl

e 
D

ev
el

op
m

en
t P

ra
ct

ic
es

 G
ui

de
lin

es
. W

he
n 

pa
rtn

er
in

g 
w

ith
 m

aj
or

 
su

pp
lie

rs
, c

on
tra

ct
s m

ay
 th

er
ef

or
e 

in
cl

ud
e 

pr
ov

isi
on

s r
eq

ui
rin

g 
bo

th
 p

ar
tie

s t
o 

co
m

pl
y 

w
ith

 s
us

ta
in

ab
le

 d
ev

el
op

m
en

t p
ol

ic
ie

s. 
Th

e 
Co

m
pa

ny
 re

se
rv

es
 th

e 
rig

ht
 to

 te
rm

in
at

e 
or

 re
sc

in
d 

a 
co

nt
ra

ct
 a

t a
ny

 ti
m

e 
if 

a 
su

pp
lie

r i
s 

fo
un

d 
to

 h
av

e 
vi

ol
at

ed
 th

e 
ab

ov
e 

po
lic

ie
s a

nd
 ca

us
ed

 si
gn

ifi
ca

nt
 h

ar
m

 to
 th

e e
nv

iro
nm

en
t a

nd
 th

e l
oc

al
 co

m
m

un
ity

. 

N
o 

D
iff

er
en

ce

https://www.yangming.com/en/footer/privacy_and_security
https://www.yangming.com/en/footer/privacy_and_security


2025
ANNUAL REPORT 81

II. Corporate Governance Report

ANNUAL REPORT 81

It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

Su
st

ai
na

bl
e 

D
ev

el
op

m
en

t 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 r
ea

so
ns

Ye
s

N
o

D
es

cr
ip

tio
n 

of
 o

pe
ra

tio
n

V

	
Th

e 
C

om
pa

ny
’s

 S
up

pl
y 

C
ha

in
 M

an
ag

em
en

t P
ol

ic
y 

an
d 

Su
pp

lie
r C

od
e 

of
 C

on
du

ct
 

co
ve

r e
nv

iro
nm

en
ta

l p
ro

te
ct

io
n,

 h
um

an
 ri

gh
ts

 a
nd

 la
bo

r m
an

ag
em

en
t, 

et
hi

cs
 a

nd
 

in
te

gr
ity

, o
cc

up
at

io
na

l s
af

et
y 

an
d 

he
al

th
, a

nd
 in

fo
rm

at
io

n 
se

cu
rit

y 
an

d 
pr

iv
ac

y.
 

Th
e 

C
om

pa
ny

 c
on

tin
ue

s 
to

 e
ng

ag
e 

an
d 

co
m

m
un

ic
at

e 
w

ith
 d

iff
er

en
t s

up
pl

y 
ch

ai
n 

pa
rtn

er
s 

to
 b

ui
ld

 a
 s

ou
nd

 m
an

ag
em

en
t f

ra
m

ew
or

k.
 T

he
se

 p
ol

ic
ie

s 
an

d 
st

an
da

rd
s 

se
t o

ut
 th

e 
sh

ar
ed

 v
al

ue
s a

nd
 p

rin
ci

pl
es

 th
at

 su
pp

lie
rs

 a
re

 e
xp

ec
te

d 
to

 fo
llo

w
 w

he
n 

co
nd

uc
tin

g 
bu

si
ne

ss
 w

ith
 th

e 
C

om
pa

ny
. T

he
 C

om
pa

ny
 a

ls
o 

en
co

ur
ag

es
 s

up
pl

ie
rs

 
to

 c
on

tin
uo

us
ly

 im
pr

ov
e 

th
ei

r s
er

vi
ce

 q
ua

lit
y 

an
d 

m
an

ag
em

en
t p

er
fo

rm
an

ce
.

	
In

 f
or

m
ul

at
in

g 
its

 p
ro

cu
re

m
en

t p
ro

ce
du

re
s 

an
d 

m
an

ag
em

en
t r

eg
ul

at
io

ns
, t

he
 

C
om

pa
ny

 a
do

pt
s 

a 
su

st
ai

na
bl

e 
pr

oc
ur

em
en

t 
fr

am
ew

or
k 

an
d 

in
co

rp
or

at
es

 
su

st
ai

na
bi

lit
y 

cr
ite

ria
 in

to
 it

s 
su

pp
lie

r 
ev

al
ua

tio
n 

an
d 

se
le

ct
io

n 
m

ec
ha

ni
sm

s. 
Su

pp
lie

rs
 a

re
 re

qu
ire

d 
to

 c
om

pl
y 

w
ith

 re
le

va
nt

 re
gu

la
tio

ns
 a

nd
 s

ta
nd

ar
ds

 re
la

tin
g 

to
 e

nv
iro

nm
en

ta
l p

ro
te

ct
io

n,
 o

cc
up

at
io

na
l s

af
et

y 
an

d 
he

al
th

, a
nd

 la
bo

r a
nd

 h
um

an
 

rig
ht

s. 
Pr

io
r t

o 
en

ga
gi

ng
 in

 b
us

in
es

s t
ra

ns
ac

tio
ns

, t
he

 C
om

pa
ny

 e
va

lu
at

es
 w

he
th

er
 

a 
su

pp
lie

r 
ha

s 
re

co
rd

s 
of

 e
nv

iro
nm

en
ta

l o
r 

so
ci

al
 im

pa
ct

s 
to

 a
vo

id
 c

on
du

ct
in

g 
bu

si
ne

ss
 w

ith
 p

ar
tie

s 
w

ho
se

 p
ra

ct
ic

es
 c

on
fli

ct
 w

ith
 th

e 
C

om
pa

ny
’s

 s
us

ta
in

ab
le

 
de

ve
lo

pm
en

t p
ol

ic
ie

s. 
Fo

r e
xi

st
in

g 
su

pp
lie

rs
, t

he
 C

om
pa

ny
 a

pp
lie

s a
 c

la
ss

ifi
ca

tio
n 

an
d 

gr
ad

in
g 

ap
pr

oa
ch

 to
 id

en
tif

y 
go

ve
rn

an
ce

, e
nv

iro
nm

en
ta

l, 
an

d 
so

ci
al

 r
is

k 
is

su
es

. I
t e

na
bl

es
 th

e 
C

om
pa

ny
 to

 u
nd

er
st

an
d 

th
e 

op
er

at
in

g 
st

at
us

 o
f s

up
pl

ie
rs

 a
nd

 
pr

ev
en

t a
dv

er
se

 im
pa

ct
s o

n 
th

e 
C

om
pa

ny
.

	
In

fo
rm

at
io

n 
on

 th
e 

C
om

pa
ny

’s
 S

up
pl

y 
C

ha
in

 M
an

ag
em

en
t P

ol
ic

ie
s 

an
d 

th
ei

r 
im

pl
em

en
ta

tio
n 

is
 d

is
cl

os
ed

 o
n 

Ya
ng

 M
in

g’
s 

co
rp

or
at

e 
ES

G
 w

eb
si

te
 (

ht
tp

s:
//

es
g.

ya
ng

m
in

g.
co

m
/e

n/
es

g/
in

fo
rm

at
io

n/
su

pp
ly

ch
ai

n/
pr

oc
ur

em
en

t/)
 a

nd
 in

 th
e 

Su
st

ai
na

bi
lit

y 
R

ep
or

t (
ht

tp
s:

//e
sg

.y
an

gm
in

g.
co

m
/e

n/
es

g/
su

st
ai

na
bi

lit
y_

re
po

rt/
1/

).

N
o 

D
iff

er
en

ce

5.
	W

he
th

er
 C

om
pa

ny
 c

om
pl

y 
w

it
h 

an
y 

in
te

rn
at

io
na

l 
st

an
da

rd
 o

r 
gu

id
el

in
es

 t
o 

co
m

po
se

 t
he

 n
on

-f
in

an
ci

al
 d

at
a 

in
 t

he
 

Su
st

ai
na

bi
lit

y 
R

ep
or

t  
(A

nd
 w

he
th

er
 s

ai
d 

re
po

rt 
is

 a
ss

ur
ed

 b
y 

th
e 

3rd
 p

ar
ty

?)
V

Ya
ng

 M
in

g’
s 

Su
sta

in
ab

ili
ty

 R
ep

or
t w

as
 p

re
pa

re
d 

in
 a

cc
or

da
nc

e 
w

ith
 th

e 
G

RI
 U

ni
ve

rs
al

 
St

an
da

rd
s 

20
21

 is
su

ed
 b

y 
G

lo
ba

l R
ep

or
tin

g 
In

iti
at

iv
e 

(G
RI

), 
th

e 
M

ar
in

e 
Tr

an
sp

or
ta

tio
n 

Su
sta

in
ab

ili
ty

 A
cc

ou
nt

in
g 

St
an

da
rd

s 2
02

3 
un

de
r t

he
 In

te
rn

at
io

na
l S

us
tai

na
bi

lit
y 

St
an

da
rd

s 
Bo

ar
d 

(IS
SB

) f
ra

m
ew

or
k,

 th
e 

Ta
iw

an
 S

to
ck

 E
xc

ha
ng

e 
Co

rp
or

at
io

n 
Ru

le
s 

G
ov

er
ni

ng
 th

e 
Pr

ep
ar

at
io

n 
an

d 
Fi

lin
g 

of
 S

us
ta

in
ab

ili
ty

 R
ep

or
ts 

by
 T

W
SE

 L
ist

ed
 C

om
pa

ni
es

, a
nd

 th
e 

Re
co

m
m

en
da

tio
ns

 o
f t

he
 T

as
k 

Fo
rc

e 
on

 C
lim

at
e-

re
la

te
d 

Fi
na

nc
ia

l D
isc

lo
su

re
s 

(T
CF

D
). 

Th
e 

re
po

rt 
ha

s b
ee

n 
ve

rif
ie

d 
un

de
r A

A
10

00
 A

ss
ur

an
ce

 S
ta

nd
ar

d 
v3

, T
yp

e 
1,

 a
t a

 m
od

er
ate

 
lev

el
 o

f a
ss

ur
an

ce
. A

cc
or

di
ng

ly,
 th

e c
on

te
nt

 o
f t

hi
s r

ep
or

t i
s i

n 
lin

e w
ith

 th
e r

eq
ui

re
m

en
ts 

of
 

th
e G

RI
 U

ni
ve

rsa
l S

ta
nd

ar
ds

 2
02

1,
 S

A
SB

 S
ta

nd
ar

ds
, a

nd
 th

e T
CF

D
 fr

am
ew

or
k.

 

N
o 

D
iff

er
en

ce

6.
	If

 th
e 

C
om

pa
ny

 h
as

 e
st

ab
lis

he
d 

co
rp

or
at

e 
so

ci
al

 r
es

po
ns

ib
ili

ty
 p

rin
ci

pl
es

 b
as

ed
 o

n 
th

e 
Su

st
ai

na
bl

e 
D

ev
el

op
m

en
t B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 f

or
 T

W
SE

/T
PE

x 
Li

st
ed

 
C

om
pa

ni
es

 fo
r s

us
ta

in
ab

ili
ty

, p
le

as
e 

de
sc

rib
e 

an
y 

di
sc

re
pa

nc
y 

be
tw

ee
n 

th
e 

pr
in

ci
pl

es
 a

nd
 th

ei
r i

m
pl

em
en

ta
tio

n.
 

	
Ya

ng
 M

in
g 

ha
s 

es
ta

bl
is

he
d 

its
 C

or
po

ra
te

 S
oc

ia
l R

es
po

ns
ib

ili
ty

 B
es

t P
ra

ct
ic

e 
Pr

in
ci

pl
es

, a
nd

 re
le

va
nt

 w
or

ki
ng

 p
ro

ce
du

re
s 

ha
ve

 b
ee

n 
im

pl
em

en
te

d 
ac

co
rd

in
gl

y.
 T

he
re

 is
 

no
 d

is
cr

ep
an

cy
 b

et
w

ee
n 

pr
in

ci
pl

es
 a

nd
 th

ei
r i

m
pl

em
en

ta
tio

n.



2025
ANNUAL REPORT82 ANNUAL REPORT82

It
em

s

Im
pl

em
en

ta
tio

n
D

ev
ia

tio
ns

 fr
om

 th
e 

Su
st

ai
na

bl
e 

D
ev

el
op

m
en

t 
B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
 

fo
r T

W
SE

/T
PE

x 
L

is
te

d 
C

om
pa

ni
es

 a
nd

 r
ea

so
ns

Ye
s

N
o

D
es

cr
ip

tio
n 

of
 o

pe
ra

tio
n

7.
	O

th
er

 im
po

rta
nt

 in
fo

rm
at

io
n 

to
 fa

ci
lit

at
e 

be
tte

r u
nd

er
st

an
di

ng
 o

f t
he

 su
st

ai
na

bl
e 

de
ve

lo
pm

en
t p

ra
ct

ic
es

 is
 a

s f
ol

lo
w

s.
(1

)	P
ub

lic
 w

el
fa

re
 a

nd
 c

om
m

un
ity

 p
ar

tic
ip

at
io

n:
	

Ya
ng

 M
in

g 
ha

s 
lo

ng
 b

ee
n 

co
m

m
itt

ed
 to

 s
oc

ia
l w

el
fa

re
 a

nd
 s

us
ta

in
ab

ili
ty

, u
ph

ol
di

ng
 th

e 
ph

ilo
so

ph
y 

of
 “

gi
vi

ng
 b

ac
k 

to
 s

oc
ie

ty
.”

 F
ro

m
 2

02
1 

to
 2

02
5,

 th
e 

co
m

pa
ny

 
sp

on
so

re
d 

83
 p

ro
m

is
in

g 
at

hl
et

es
, s

up
po

rti
ng

 th
e 

de
ve

lo
pm

en
t o

f T
ai

w
an

’s
 sp

or
ts

 ta
le

nt
 a

nd
 se

ve
ra

l n
at

io
na

l c
om

pe
tit

io
ns

.
	

In
 e

nv
iro

nm
en

ta
l i

ni
tia

tiv
es

, Y
an

g 
M

in
g 

m
ob

ili
ze

d 
its

 g
lo

ba
l n

et
w

or
k 

fo
r 

Ea
rth

 D
ay

 2
02

5.
 O

ve
rs

ea
s 

of
fic

es
—

in
cl

ud
in

g 
th

os
e 

in
 th

e 
M

ed
ite

rr
an

ea
n,

 M
el

bo
ur

ne
, 

In
di

a,
 K

or
ea

, a
nd

 fi
ve

 a
dd

iti
on

al
 re

gi
on

al
 lo

ca
tio

ns
—

or
ga

ni
ze

d 
lo

ca
l c

le
an

up
 e

ve
nt

s. 
In

 T
ai

w
an

, t
he

 h
ea

d 
of

fic
e 

le
d 

a 
co

as
ta

l c
le

an
up

 a
t L

on
gd

on
g 

B
ay

, j
oi

ne
d 

by
 

Y
ES

 L
og

is
tic

s, 
K

ua
ng

 M
in

g 
Sh

ip
pi

ng
, a

nd
 se

ve
n 

su
pp

lie
r p

ar
tn

er
s. 

A
 to

ta
l o

f 1
08

 v
ol

un
te

er
s w

or
ld

w
id

e 
pa

rti
ci

pa
te

d 
in

 e
nv

iro
nm

en
ta

l a
ct

io
ns

, c
ol

le
ct

iv
el

y 
re

m
ov

in
g 

26
2k

g 
of

 m
ar

in
e 

w
as

te
, d

em
on

st
ra

tin
g 

th
e 

co
m

pa
ny

’s
 c

om
m

itm
en

t t
o 

pr
ot

ec
tin

g 
co

as
tli

ne
s t

hr
ou

gh
 c

oo
rd

in
at

ed
 g

lo
ba

l a
ct

io
n.

	
To

 fu
rth

er
 s

up
po

rt 
ec

ol
og

ic
al

 c
on

se
rv

at
io

n,
 6

5 
vo

lu
nt

ee
rs

—
in

cl
ud

in
g 

Ya
ng

 M
in

g 
em

pl
oy

ee
s 

an
d 

te
n 

su
pp

lie
r p

ar
tn

er
s—

jo
in

ed
 a

n 
in

va
si

ve
 s

pe
ci

es
 re

m
ov

al
 a

ct
iv

ity
 

at
 th

e 
W

ug
u 

W
et

la
nd

, s
uc

ce
ss

fu
lly

 c
le

ar
in

g 
88

kg
 o

f M
ile

 a
 m

in
ut

e 
w

ee
d.

 A
dd

iti
on

al
ly

, Y
an

g 
M

in
g’

s 
Su

ra
ba

ya
 o

ffi
ce

 in
 In

do
ne

si
a 

m
ob

ili
ze

d 
32

 e
m

pl
oy

ee
s 

to
 p

la
nt

 
2,

00
0 

m
an

gr
ov

e 
sa

pl
in

gs
 a

t P
am

ur
ba

ya
 B

ea
ch

 a
nd

 c
on

du
ct

 a
 c

le
an

up
 th

at
 c

ol
le

ct
ed

 1
58

kg
 o

f w
as

te
. Y

an
g 

M
in

g 
al

so
 c

on
tin

ue
s i

ts
 c

or
al

 re
st

or
at

io
n 

in
iti

at
iv

e 
w

ith
 th

e 
N

at
io

na
l M

us
eu

m
 o

f M
ar

in
e 

Sc
ie

nc
e 

an
d 

Te
ch

no
lo

gy
, c

ul
tiv

at
in

g 
1,

06
4 

co
ra

l f
ra

gm
en

ts
 a

cr
os

s 1
6 

sp
ec

ie
s a

nd
 tr

an
sp

la
nt

in
g 

15
0 

of
 th

em
 in

to
 n

at
ur

al
 re

ef
 a

re
as

, w
ith

 
on

go
in

g 
m

on
ito

rin
g.

 T
he

se
 e

ffo
rts

 su
pp

or
t Y

an
g 

M
in

g’
s g

lo
ba

l s
us

ta
in

ab
ili

ty
 g

oa
ls

 a
nd

 c
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 d
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 p
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at
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 c
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r f
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 re
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 c
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 d
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 c
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ra
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at
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 p
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ra
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at
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e 
Fo

un
da

tio
n’

s 
ac

tiv
iti

es
 a

nd
 th

e 
ex

hi
bi

tio
n.
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 p
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 c
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 c
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at
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w
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 D
N

V,
 C

R
 u

po
n 

de
liv

er
y.
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 c
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 c
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 C
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s f
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 C
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 c

om
pa

re
d 

w
ith

 2
00

8,
 

ex
ce

ed
 th

e 
IM

O
’s

 ta
rg

et
 o

f a
 4

0%
 re

du
ct

io
n 

by
 2

03
0.

(3
)	Y

an
g 

M
in

g 
ha

s 
al

so
 jo

in
ed

 th
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 d
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l p
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 d
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 C
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ra
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ra
tio

na
l V

es
se

l S
ch

ed
ul

e 
In

te
rf

ac
e 

2.
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C
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 p
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 c
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 m
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 c
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ra
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 d
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at
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 b
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, d
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, c
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f D
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l o
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D
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at
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 o
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at
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r C
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 c
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C
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re
 a

 r
es

ili
en

t s
up

pl
y 

ch
ai

n 
an

d 
se

cu
re

 d
el

iv
er

y 
of

 g
oo

ds
, t

he
 C

om
pa

ny
 h

as
 a

do
pt

ed
 th

e 
In

te
rn

at
io

na
l S

hi
p 

an
d 

Po
rt 

Fa
ci

lit
y 

Se
cu

rit
y 

C
od

e 
(I

SP
S)

 a
nd

 
C

us
to

m
s-

Tr
ad

e 
Pa

rtn
er

sh
ip

 A
ga

in
st

 T
er

ro
ris

m
 (C

-T
PA

T)
 fr

am
ew

or
ks

, w
hi

ch
 p

ro
vi

de
 e

nh
an

ce
d 

se
cu

rit
y 

m
ea

su
re

s a
ga

in
st

 te
rr

or
is

m
. A

ll 
Ya

ng
 M

in
g 

sh
ip

s a
re

 c
er

tif
ie

d 
w

ith
 IS

PS
 a

nd
 IS

SC
 c

er
tif

ic
at

io
ns

, a
nd

 Y
an

g 
M

in
g 

ha
s b

ee
n 

a 
C

-T
PA

T 
m

em
be

r s
in

ce
 M

ar
ch

 2
00

3.
 T

he
 C

om
pa

ny
 a

ls
o 

ob
ta

in
ed

 IS
O

27
00

1:
20

22
 In

fo
rm

at
io

n 
Se

cu
rit

y 
M

an
ag

em
en

t S
ys

te
m

 c
er

tif
ic

at
io

n 
an

d 
ha

s 
in

te
gr

at
ed

 I
T 

in
fr

as
tru

ct
ur

e 
in

to
 it

s 
ris

k 
m

an
ag

em
en

t f
ra

m
ew

or
k,

 s
tre

ng
th

en
in

g 
th

e 
G

ro
up

’s
 c

or
po

ra
te

 g
ov

er
na

nc
e 

an
d 

gl
ob

al
 in

fo
rm

at
io

n 
se

rv
ic

e.
 Y

an
g 

M
in

g 
w

as
 th

e 
fir

st
 c

ar
rie

r i
n 

Ta
iw

an
 to

 re
ce

iv
e 

an
 A

ut
ho

riz
ed

 E
co

no
m

ic
 O

pe
ra

to
r (

A
EO

) c
er

tif
ic

at
e,

 a
w

ar
de

d 
in

 Ju
ne

 2
01

2.
 

	
A

dd
iti

on
al

 in
fo

rm
at

io
n 

is
 a

va
ila

bl
e 

at
 Y

an
g 

M
in

g’
s 

w
eb

si
te

 (
ht

tp
s:

//w
w

w
.y

an
gm

in
g.

co
m

/e
n)

, c
or

po
ra

te
 E

SG
 w

eb
si

te
 (

ht
tp

s:
//e

sg
.y

an
gm

in
g.

co
m

/e
n/

), 
an

d 
th

e 
Su

st
ai

na
bi

lit
y 

R
ep

or
t (

ht
tp

s:
//e

sg
.y

an
gm

in
g.

co
m

/e
n/

es
g/

su
st

ai
na

bi
lit

y_
re

po
rt/

1/
).
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8.
 C

lim
at

e 
R

el
at

ed
 Im

pl
em

en
ta

tio
n

It
em

Im
pl

em
en

ta
tio

n 
1.

	D
es

cr
ib

e t
he

 b
oa

rd
 o

f d
ire

cto
rs’

 
an

d 
m

an
ag

em
en

t’s
 o

ve
rs

ig
ht

 
an

d 
go

ve
rn

an
ce

 o
f 

cl
im

at
e-

re
lat

ed
 ri

sk
s a

nd
  o

pp
or

tu
ni

tie
s.

(1
)	Y

an
g 

M
in

g’
s 

B
oa

rd
 o

f D
ire

ct
or

s 
se

rv
es

 a
s 

th
e 

hi
gh

es
t g

ov
er

ni
ng

 b
od

y 
ov

er
se

ei
ng

 c
lim

at
e 

ch
an

ge
 m

at
te

rs
. T

he
 B

oa
rd

 is
 re

sp
on

si
bl

e 
fo

r t
he

 re
vi

ew
 a

nd
 d

ec
is

io
n-

m
ak

in
g 

pr
oc

es
s 

re
ga

rd
in

g 
th

e 
C

om
pa

ny
’s

 c
lim

at
e-

re
la

te
d 

go
ve

rn
an

ce
. I

t e
va

lu
at

es
 c

lim
at

e-
re

la
te

d 
ris

ks
 a

nd
 o

pp
or

tu
ni

tie
s 

an
d 

in
co

rp
or

at
es

 th
em

 in
to

 s
tra

te
gi

c 
pr

op
os

al
s. 

M
or

eo
ve

r, 
th

e 
B

oa
rd

 
al

lo
ca

te
s c

ap
ita

l e
xp

en
di

tu
re

s t
o 

fa
ci

lit
at

e 
co

rp
or

at
e 

ad
ap

ta
tio

n 
to

 a
nd

 m
iti

ga
tio

n 
of

 c
lim

at
e-

re
la

te
d 

im
pa

ct
s w

hi
le

 a
ls

o 
su

pp
or

tin
g 

th
e 

de
ve

lo
pm

en
t o

f c
lim

at
e-

ad
ap

tiv
e 

se
rv

ic
es

.
(2

)	T
he

 C
or

po
ra

te
 G

ov
er

na
nc

e 
an

d 
In

te
gr

ity
 D

iv
is

io
n,

 u
nd

er
 th

e 
Su

st
ai

na
bl

e 
O

pe
ra

tio
n 

St
ra

te
gy

 T
ea

m
, i

s 
re

sp
on

si
bl

e 
fo

r 
pr

om
ot

in
g 

an
d 

im
pl

em
en

tin
g 

th
e 

re
co

m
m

en
da

tio
ns

 o
f 

th
e 

Ta
sk

 F
or

ce
 o

n 
C

lim
at

e-
R

el
at

ed
 F

in
an

ci
al

 D
is

cl
os

ur
es

 (
TC

FD
). 

Th
e 

di
vi

si
on

s 
w

ith
in

 th
e 

te
am

 a
ss

es
s 

m
iti

ga
tio

n 
st

ra
te

gi
es

 f
or

 id
en

tif
ie

d 
cl

im
at

e 
ris

ks
 a

nd
 o

pp
or

tu
ni

tie
s. 

A
nn

ua
l t

ra
in

in
g 

se
ss

io
ns

 a
nd

 e
du

ca
tio

na
l p

ro
gr

am
s 

ar
e 

co
nd

uc
te

d 
to

 ra
is

e 
em

pl
oy

ee
 a

w
ar

en
es

s 
of

 c
lim

at
e 

ch
an

ge
 tr

en
ds

 a
nd

 s
tre

ng
th

en
 th

ei
r a

bi
lit

y 
to

 a
ss

es
s 

an
d 

m
an

ag
e 

ris
ks

 
ac

ro
ss

 d
iff

er
en

t c
lim

at
e 

sc
en

ar
io

s. 
Se

ni
or

 m
an

ag
em

en
t, 

in
cl

ud
in

g 
th

e 
C

ha
irm

an
 a

nd
 P

re
si

de
nt

, a
ct

iv
el

y 
pa

rti
ci

pa
te

s 
in

 id
en

tif
yi

ng
 r

is
ks

 a
nd

 o
pp

or
tu

ni
tie

s, 
th

er
eb

y 
re

in
fo

rc
in

g 
or

ga
ni

za
tio

na
l r

es
ili

en
ce

 a
nd

 st
ra

te
gi

c 
pl

an
ni

ng
.

(3
)	Y

an
g 

M
in

g 
ha

s 
es

ta
bl

is
he

d 
th

e 
R

is
k 

M
an

ag
em

en
t P

ol
ic

y.
 T

he
 R

is
k 

C
on

tro
l O

ffi
ce

 a
nn

ua
lly

 id
en

tif
y 

an
d 

as
se

ss
 c

lim
at

e-
re

la
te

d 
ris

ks
. T

he
 a

ss
es

sm
en

ts
 a

re
 re

po
rte

d 
to

 th
e 

R
is

k 
M

an
ag

em
en

t C
om

m
itt

ee
 a

nd
 th

e 
B

oa
rd

 o
f D

ire
ct

or
s, 

w
ith

 h
ig

h-
ris

k 
ite

m
s t

ra
ck

ed
 q

ua
rte

rly
. P

ro
gr

es
s a

nd
 m

iti
ga

tio
n 

ou
tc

om
es

 a
re

 re
gu

la
rly

 su
bm

itt
ed

 to
 th

e 
C

om
m

itt
ee

 a
nd

 th
e 

B
oa

rd
. T

he
 S

us
ta

in
ab

le
 O

pe
ra

tio
n 

St
ra

te
gy

 T
ea

m
 c

on
du

ct
s 

an
nu

al
 a

ss
es

sm
en

ts
 o

f n
at

ur
e-

 a
nd

 c
lim

at
e-

re
la

te
d 

ris
ks

 a
nd

 o
pp

or
tu

ni
tie

s, 
an

d 
th

e 
re

sp
ec

tiv
e 

de
pa

rtm
en

ts
 u

nd
er

 it
s 

pu
rv

ie
w

 d
ev

el
op

 c
or

re
sp

on
di

ng
 ri

sk
 m

iti
ga

tio
n 

m
ea

su
re

s f
or

 e
ac

h 
id

en
tif

ie
d 

ite
m

.
2.

	D
es

cr
ib

e 
ho

w
 th

e 
id

en
tif

ie
d 

cli
m

ate
 ri

sk
s 

an
d 

op
po

rtu
ni

tie
s 

af
fe

ct
 th

e 
bu

si
ne

ss
, s

tra
te

gy
, 

an
d 

fin
an

ce
s 

of
 th

e 
bu

si
ne

ss
 

(s
ho

rt
, 

m
ed

iu
m

, 
an

d 
lo

ng
 

ter
m

).

(1
)	T

o 
de

ve
lo

p 
a 

ro
bu

st
 c

lim
at

e-
re

la
te

d 
ris

k 
m

an
ag

em
en

t m
ec

ha
ni

sm
, t

he
 C

om
pa

ny
 d

es
ig

ns
 st

ra
te

gi
c 

re
sp

on
se

s a
im

ed
 a

t r
ed

uc
in

g,
 tr

an
sf

er
rin

g,
 a

cc
ep

tin
g,

 c
on

tro
lli

ng
, o

r m
an

ag
in

g 
id

en
tif

ie
d 

hi
gh

-r
is

k 
an

d 
hi

gh
-o

pp
or

tu
ni

ty
 fa

ct
or

s. 
Th

es
e 

ar
e 

as
se

ss
ed

 fo
r t

he
ir 

po
te

nt
ia

l f
in

an
ci

al
 im

pa
ct

s, 
an

d 
ap

pr
op

ria
te

 m
iti

ga
tio

n 
st

ra
te

gi
es

 a
re

 fo
rm

ul
at

ed
 to

 m
in

im
iz

e 
co

st
s 

an
d 

m
ax

im
iz

e 
be

ne
fit

s.
(2

)	Y
an

g 
M

in
g 

ha
s e

st
ab

lis
he

d 
fo

ur
 c

lim
at

e 
ch

an
ge

 sc
en

ar
io

s, 
ba

se
d 

on
 o

pe
ra

tio
na

l c
ha

ra
ct

er
is

tic
s a

nd
 lo

ca
tio

n 
fa

ct
or

s, 
to

 a
ss

es
s c

lim
at

e-
re

la
te

d 
ris

ks
 a

nd
 o

pp
or

tu
ni

tie
s. 

Th
is

 
in

cl
ud

es
 a

ss
es

si
ng

 c
lim

at
e 

im
pa

ct
s o

n 
th

e 
op

er
at

in
g 

en
vi

ro
nm

en
t a

nd
 k

ey
 st

ak
eh

ol
de

rs
. R

is
ks

 a
nd

 o
pp

or
tu

ni
tie

s a
re

 id
en

tif
ie

d 
us

in
g 

st
an

da
rd

iz
ed

 fo
rm

s, 
af

te
r w

hi
ch

 m
at

ric
es

 a
re

 
de

ve
lo

pe
d 

to
 e

va
lu

at
e 

th
em

. B
as

ed
 o

n 
th

e 
di

m
en

si
on

s o
f l

ik
el

ih
oo

d 
an

d 
im

pa
ct

, a
nd

 th
e 

C
om

pa
ny

 id
en

tif
ie

d 
fiv

e 
hi

gh
-r

is
k 

fa
ct

or
s a

nd
 tw

o 
hi

gh
-o

pp
or

tu
ni

ty
 fa

ct
or

s f
or

 2
02

5.
a.

	
Fi

ve
 h

ig
h 

ris
ks

 a
re

 su
m

m
ar

iz
ed

 a
s f

ol
lo

w
s

Pe
ri

od
R

is
k

Im
pa

ct
R

es
po

ns
e 

St
ra

te
gi

es

Sh
or

t-
te

rm

R
eq

ui
re

m
en

ts
 a

nd
 

re
gu

la
tio

ns
 o

f e
xi

sti
ng

 
pr

od
uc

ts 
an

d 
se

rv
ice

s

IM
O

 s
ho

rt
-t

er
m

 m
ea

su
re

s 
C

II
 f

or
 a

ct
ua

l 
op

er
at

io
na

l e
ff

ic
ie

nc
y 

ra
tin

g 
an

d 
EU

 F
ue

lE
U

 
re

gu
la

ti
on

s,
 m

ed
iu

m
-t

er
m

 i
m

pl
em

en
ta

ti
on

 
of

 G
oa

l B
as

ed
 M

ar
in

e 
Fu

el
 S

ta
nd

ar
d 

(G
FS

), 
ec

on
om

ic
 m

ea
su

re
s 

ta
ke

n 
m

ay
 i

m
pa

ct
 Y

an
g 

M
in

g’
s f

ue
l e

xp
en

di
tu

re
.

1.
	R

eg
ul

ar
 m

ee
tin

g 
di

sc
us

si
on

s:
 F

or
 lo

w
-c

ar
bo

n 
fu

el
 u

sa
ge

, i
nc

lu
de

 in
 r

eg
ul

ar
 m

ee
tin

g 
re

po
rt

s 
of

 t
he

 v
es

se
l 

ca
rb

on
 e

m
is

si
on

 p
ro

je
ct

 t
ea

m
 t

o 
fa

ci
lit

at
e 

cr
os

s-
de

pa
rt

m
en

ta
l 

ne
go

tia
tio

n 
so

lu
tio

ns
 a

nd
 jo

in
tly

 re
du

ce
 o

pe
ra

tin
g 

co
st

s.
2.

	S
tr

at
eg

ic
 p

ro
cu

re
m

en
t 

of
 l

ow
-c

ar
bo

n 
pr

od
uc

ts
: 

N
eg

ot
ia

te
 w

ith
 l

ow
-c

ar
bo

n 
pr

od
uc

t 
su

pp
lie

rs
 o

r s
ig

n 
lo

ng
-te

rm
 c

on
tra

ct
 p

ric
es

 to
 re

du
ce

 e
xp

en
di

tu
re

 c
os

ts
.

3.
	A

lte
rn

at
iv

e 
fu

el
 a

cq
ui

si
tio

n:
 C

on
tin

ue
 c

om
m

un
ic

at
io

n 
w

ith
 m

ar
ke

t 
al

te
rn

at
iv

e 
fu

el
 

su
pp

lie
rs

 to
 e

ns
ur

e 
sm

oo
th

 a
cq

ui
si

tio
n 

of
 c

le
an

 a
lte

rn
at

iv
e 

fu
el

s 
w

he
n 

ne
ed

ed
 in

 th
e 

fu
tu

re
, i

nc
lu

di
ng

 b
ut

 n
ot

 li
m

ite
d 

to
 g

re
en

 m
et

ha
no

l, 
bi

o/
e-

m
et

ha
ne

, e
tc

.

Sh
or

t-
te

rm

Lo
w

-c
ar

bo
n 

tec
hn

ol
og

y 
re

pl
ac

in
g 

ex
is

ti
ng

 
pr

od
uc

ts 
an

d 
se

rv
ice

s

Fo
r 

Y
an

g 
M

in
g’

s 
ow

ne
d 

op
er

at
in

g 
ve

ss
el

s 
re

qu
iri

ng
 e

ne
rg

y-
sa

vi
ng

 te
ch

no
lo

gy
 m

ea
su

re
s 

in
tro

du
ct

io
n 

(s
uc

h 
as

 m
ai

n 
en

gi
ne

 a
dj

us
tm

en
ts

, 
hu

ll 
m

od
ifi

ca
tio

ns
, e

tc
.),

 e
qu

ip
m

en
t e

xp
en

di
tu

re
 

m
ay

 in
cr

ea
se

.

1.
	R

ep
la

ce
 o

ld
 e

ne
rg

y-
co

ns
um

in
g 

ve
ss

el
s w

ith
 n

ew
 e

nv
iro

nm
en

ta
lly

 fr
ie

nd
ly

 e
ne

rg
y-

sa
vi

ng
 

ve
ss

el
s:

 5
7%

 se
lf-

ow
ne

d 
op

er
at

in
g 

fle
et

 v
es

se
ls

 to
 in

st
al

l s
ho

re
 p

ow
er

 (A
M

P)
 sy

st
em

s i
n 

20
25

, r
ed

uc
in

g 
fu

el
 u

sa
ge

 a
nd

 c
ar

bo
n 

em
is

si
on

s d
ur

in
g 

po
rt 

be
rth

in
g.

2.
	M

ai
n 

en
gi

ne
 h

or
se

po
w

er
 li

m
ita

tio
n 

an
d 

sp
ee

d 
re

du
ct

io
n:

 S
ta

rti
ng

 fr
om

 2
02

3,
 th

e 
ex

is
tin

g 
fle

et
 im

pl
em

en
ts

 m
ai

n 
en

gi
ne

 h
or

se
po

w
er

 li
m

ita
tio

n 
an

d 
sp

ee
d 

re
du

ct
io

n 
to

 a
ch

ie
ve

 
go

al
s o

f r
ed

uc
in

g 
fu

el
 c

on
su

m
pt

io
n 

an
d 

ca
rb

on
 e

m
is

si
on

s.
3.

	R
ou

te
 p

la
nn

in
g 

an
d 

ve
ss

el
 s

ai
lin

g 
sp

ee
d 

op
tim

iz
at

io
n:

 C
oo

rd
in

at
e 

w
ith

 v
es

se
l a

rr
iv

al
 

tim
es

 a
t p

or
ts

, u
til

iz
e 

m
et

eo
ro

lo
gi

ca
l n

av
ig

at
io

n 
w

ea
th

er
 in

fo
rm

at
io

n 
to

 p
la

n 
op

tim
al

 
ro

ut
es

 a
nd

 v
es

se
l s

pe
ed

s 
to

 e
nh

an
ce

 v
es

se
l e

ff
ic

ie
nc

y,
 r

ed
uc

e 
ca

rb
on

 e
m

is
si

on
s,

 a
nd

 
op

tim
iz

e 
C

ar
bo

n 
In

te
ns

ity
 In

di
ca

to
r (

C
II

) r
at

in
gs

.

Sh
or

t-
te

rm

In
cr

ea
se

d 
se

ve
rit

y 
an

d 
fr

eq
ue

nc
y 

of
 e

xt
re

m
e 

w
ea

th
er

 e
ve

nt
s s

uc
h 

as
 

ty
ph

oo
ns

 an
d 

flo
od

s

St
ro

ng
 w

in
ds

 f
ro

m
 t

yp
ho

on
s 

m
ay

 p
re

ve
nt

 
ve

ss
el

s 
fr

om
 s

m
oo

th
ly

 e
nt

er
in

g 
po

rts
 o

r 
lim

it 
co

nt
ai

ne
r 

ya
rd

 e
qu

ip
m

en
t 

op
er

at
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M
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la
y 
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g 
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g 

op
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at
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ie
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y.
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at
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n 
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 d
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r d
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g 
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 c
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.

1.
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p 
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m
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 p
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at
io

n 
an

d 
de

ce
le

ra
tio

n 
to

 a
vo

id
 a

dv
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 c
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 p

ro
vi

de
d 

by
 W

ea
th

er
ne

w
s 

In
c.

 to
 m

on
ito

r t
he

 C
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 c
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 c
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 c
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 c
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 re
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.
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R
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ee

nh
ou

se
 

ga
s e

m
iss

io
n 

pr
ici

ng

A
ff

ec
te

d 
by

 c
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 m
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 p
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ev
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 p
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l 
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 c
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 d
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ra
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en

ds
, h

ea
vy

 
oi

l v
es

se
ls

 w
ill

 g
ra

du
al

ly
 b
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tu
re

 fo
r n

ew
 e

ne
rg

y 
fu

el
 v

es
se

ls
.

1.
	N

ew
 v

es
se

l d
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 d
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 d
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 d
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f b
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 re
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ra
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 p
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e 
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m
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s b
ut
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o 
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l c
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g 
po
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fle
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 p
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 c
ar

bo
n 

em
is

si
on

s d
ur

in
g 

po
rt 

be
rth

in
g.

Sh
or

t-
te

rm
U

si
ng

 m
or

e 
ef
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m
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ne

rg
y 

co
ns

um
pt

io
n 

pe
rf

or
m

an
ce

, 
th
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 c
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1.
	N

ew
 v

es
se

l d
ep

lo
ym

en
t: 

In
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02
5,

 re
po

rt 
to

 B
oa

rd
 a

pp
ro

va
l f

or
 7

 v
es

se
ls 

of
 1

6K
 L

N
G

 d
ua

l-
fu

el
 ty

pe
 a

nd
 6

 v
es

se
ls 

of
 8

K
 d

ua
l-f

ue
l r

ea
dy

 n
ew

 g
en

er
at

io
n 

en
er

gy
-s

av
in

g 
ve

ss
el

 ty
pe

s, 
ex

pe
ct

ed
 to

 u
se

 L
N

G
 w

ith
 d

ua
l-f

ue
l r

ea
dy

 n
ew

 g
en

er
at

io
n 

en
er

gy
-s

av
in

g 
m

ai
n 

en
gi

ne
s a

fte
r 

de
liv

er
y 

to
 re

du
ce

 fu
el

 co
ns

um
pt

io
n 

an
d 

ov
er

al
l g

re
en

ho
us

e g
as

 em
iss

io
ns

.
2.

	C
om

pl
et

e 
un

de
rw

at
er

 in
sp

ec
tio

n 
an

d 
pr

op
el

le
r c

le
an

in
g 

fo
r 2

5 
ch

ar
te

re
d 

ve
ss

el
s i

n 
20

25
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re
du

ci
ng

 h
ul

l n
av

ig
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io
n 
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st
an

ce
 a

nd
 fu

el
 c

on
su

m
pt

io
n 

an
d 

ca
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on
 e

m
is

si
on

s.
3.

	C
on

tin
ue

 m
on

ito
rin

g 
m

ar
in

e 
ca

rb
on

 c
ap

tu
re

 te
ch

no
lo

gy
 a

nd
 in

te
rn

at
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l r

eg
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at
or

y 
ap

pr
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 p

ro
ce

ss
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.

3.
	D

es
cr

ib
e 

th
e 

fin
an

ci
al

 im
pa

ct
 

of
 e

xt
re

m
e 

w
ea

th
er

 e
ve

nt
s 

an
d 

tra
ns

fo
rm

at
iv

e 
ac

tio
ns

.

(1
)	T

he
 f

in
an

ci
al

 im
pl

ic
at

io
ns

 o
f 

ex
tre

m
e 

w
ea

th
er

 e
ve

nt
s 

an
d 

tra
ns

iti
on

 a
ct

io
ns

, s
uc

h 
as

 s
tri

ct
er

 c
ar

bo
n 

re
gu

la
tio

ns
 a

nd
 r

is
in

g 
en

er
gy

-e
ffi

ci
en

cy
 r

eq
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re
m

en
ts

, a
re

 d
et

ai
le

d 
in

 th
e 
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io

 a
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ve
.

(2
)	Y

an
g 

M
in

g’
s 

fle
et
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llo

w
s 

w
ea

th
er

-r
ou

tin
g 

pl
an

s 
th
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t s
ai
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g 

ro
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es
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nd
 s

pe
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dv

er
se
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ea

th
er
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ea

 c
on
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. S

in
ce

 2
02

2,
 th

e 
C

om
pa

ny
 h

as
 u

se
d 

sy
st

em
s 

fr
om

 W
ea

th
er

ne
w

s I
nc

. t
o 

m
on

ito
r v

es
se

l n
av

ig
at

io
n,

 fu
el

 c
on

su
m

pt
io

n,
 a

nd
 p

er
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rm
an

ce
 a

no
m

al
ie

s.
(3

)	A
s 

gl
ob

al
 g

re
en

ho
us

e 
ga

s 
(G

H
G

) r
eg

ul
at

io
ns

 ti
gh

te
n,

 a
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oc
ia

te
d 

co
m

pl
ia

nc
e 

co
st

s 
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 c
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ue

 to
 ri

se
. T

he
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tio
n 
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 c
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bo

n 
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s 

an
d 

fe
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 o
n 

G
H

G
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m
is
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s 
m
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rth
er
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pe
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g 
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, t
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 C
om

pa
ny
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ve
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ed

 in
 n

ew
 e

co
-f

rie
nd

ly
, e

ne
rg

y-
ef

fic
ie

nt
 v
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se

ls
 to

 re
pl
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e 

ol
de

r, 
m

or
e 

en
er

gy
-in

te
ns

iv
e 

on
es

, i
ni

tia
te

d 
sh

or
e 

po
w

er
 

re
tro

fit
tin

g 
pr

oj
ec

ts
, a

nd
 a

do
pt

ed
 b

io
fu

el
 b

le
nd

s 
(b

io
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el
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~B
30

) t
o 

re
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el
 c
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m
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n 
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d 
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on
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pr
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in
g 
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ci
en

cy
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nd
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um
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n 
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m
ai
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 c
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at
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em

en
t s

ys
te

m
.

(1
)	T

he
 C

om
pa

ny
 e

st
ab

lis
he

d 
th
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 d
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 p
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, p
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r m
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r r
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 C
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k 
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r r
is

k 
m

an
ag

em
en

t p
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 c
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f D
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ra
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 re
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 c

on
du

ct
s 

an
nu

al
 a

ss
es

sm
en

ts
 o

f n
at

ur
e-

 a
nd

 c
lim

at
e-

re
la

te
d 

ris
ks

 a
nd

 o
pp

or
tu

ni
tie

s, 
an

d 
th

e 
re

le
va

nt
 d

ep
ar

tm
en

ts
 d

ev
el

op
 c

or
re

sp
on

di
ng

 ri
sk

 m
iti

ga
tio

n 
m

ea
su

re
s f

or
 e

ac
h 

id
en

tif
ie

d 
ite

m
.



2025
ANNUAL REPORT86 ANNUAL REPORT86

It
em

Im
pl

em
en

ta
tio

n 

(2
)	Y

an
g 

M
in

g’
s R
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R
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R
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 p

ra
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 c
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s 

id
en

tif
ie

d 
du

rin
g 

ris
k 

an
al

ys
is

, d
et

er
m

in
in

g 
th

e 
ris

k 
le

ve
l, 

an
d 

th
en

 
po

si
tio

ni
ng

 e
ac

h 
ris

k 
fa

ct
or

 w
ith

in
 a

 r
is

k 
m

at
rix

 a
cc

or
di

ng
 to

 th
at

 le
ve

l. 
C

ou
nt

er
m

ea
su

re
s 

in
cl

ud
e 

ris
k 

re
te

nt
io

n 
an

d 
ris

k 
tra

ns
fe

r. 
R

is
k 

av
oi

da
nc

e 
an

d 
ris

k 
pr

ev
en

tio
n 

ar
e 

co
ns

id
er

ed
 in

 d
ec

is
io

n-
m

ak
in

g.

R
is

k 
M

on
ito

rin
g

A
ll 

re
sp

on
si

bl
e 

de
pa

rtm
en

ts
 a

re
 re

qu
ire

d 
to

 im
pl

em
en

t r
is

k 
m

an
ag

em
en

t a
nd

 c
on

tro
l t

o 
en

su
re

 d
ay

-to
-d

ay
 ri

sk
 m

on
ito

rin
g.

 T
he

 R
is

k 
C

on
tro

l 
O

ff
ic

e 
is

 r
es

po
ns

ib
le

 f
or

 f
or

m
ul

at
in

g 
ris

k 
m

an
ag

em
en

t p
ol

ic
ie

s 
an

d 
m

on
ito

rin
g 

m
ec

ha
ni

sm
s, 

as
 w

el
l a

s 
pe

rio
di

ca
lly

 c
on

so
lid

at
in

g 
an

d 
tra

ck
in

g 
th

e 
im

pl
em

en
ta

tio
n 

of
 ri

sk
 c

on
tro

l m
ea

su
re

s 
ac

ro
ss

 d
ep

ar
tm

en
ts

. I
n 

ad
di

tio
n,

 a
nn

ua
l i

nt
er

na
l a

nd
 e

xt
er

na
l a

ud
its

 a
re

 c
on

du
ct

ed
 to

 
re

vi
ew

 th
e 

ef
fe

ct
iv

en
es

s 
of

 th
e 

ris
k 

m
an

ag
em

en
t p

ro
ce

ss
, a

nd
 th

e 
re

su
lts

 o
f t

he
 G

ro
up

’s
 a

nn
ua

l r
is

k 
as

se
ss

m
en

t r
ep

or
t a

re
 s

ub
m

itt
ed

 to
 th

e 
B

oa
rd

 o
f D

ire
ct

or
s.

5.
	If

 sc
en

ar
io

 a
na

ly
sis

 is
 u

se
d 

to
 

as
se

ss
 r

es
ili

en
ce

 to
 c

lim
at

e 
ch

an
ge

 r
is

ks
, t

he
 s

ce
na

rio
s, 

pa
ra

m
et

er
s,

 a
ss

um
pt

io
ns

, 
an

al
ys

is
 f

ac
to

rs
 a

nd
 m

aj
or

 
fi

na
nc

ia
l 

im
pa

ct
s 

us
ed

 
sh

ou
ld

 b
e 

de
sc

rib
ed

.

(1
)	Y

an
g 

M
in

g 
ha

s 
es

ta
bl

is
he

d 
fo

ur
 c

lim
at

e 
ch

an
ge

 s
ce

na
rio

s 
ac

co
rd

in
g 

to
 th

e 
op

er
at

in
g 

co
nd

iti
on

s 
an

d 
ge

og
ra

ph
ic

 lo
ca

tio
ns

, t
o 

as
se

ss
 c

lim
at

e-
re

la
te

d 
ris

ks
 a

nd
 o

pp
or

tu
ni

tie
s. 

Th
e 

ef
fe

ct
s 

an
d 

im
pa

ct
s 

of
 c

lim
at

e 
ch

an
ge

 o
n 

th
e 

op
er

at
in

g 
en

vi
ro

nm
en

t a
nd

 s
ta

ke
ho

ld
er

s 
ar

e 
as

se
ss

ed
, a

nd
 s

ta
nd

ar
di

ze
d 

ris
k 

an
d 

op
po

rtu
ni

ty
 f

or
m

s 
ar

e 
us

ed
 to

 id
en

tif
y 

cl
im

at
e-

re
la

te
d 

ris
ks

 a
nd

 o
pp

or
tu

ni
tie

s. 
Th

e 
ris

k 
an

d 
op

po
rtu

ni
ty

 m
at

ric
es

 a
re

 d
ev

el
op

ed
 to

 e
va

lu
at

e 
th

em
.

(2
)	B

el
ow

 is
 th

e 
C

om
pa

ny
’s

 a
na

ly
si

s o
f c

lim
at

e-
re

la
te

d 
fin

an
ci

al
 im

pa
ct

s u
nd

er
 d

iff
er

en
t s

ce
na

rio
s.

Ty
pe

 o
f C

lim
at

e-
re

la
te

d 
R

is
ks

 a
nd

 
O

pp
or

tu
ni

tie
s

C
lim

at
e 

C
ha

ng
e 

Sc
en

ar
io

Sc
en

ar
io

 D
es

cr
ip

tio
n

Tr
an

si
tio

n 
ris

k

1.
	IE

A
 S

TE
PS

 
(te

m
pe

ra
tu

re
 ri

se
 2

.4
°C

)
2.

	IE
A

 N
ZE

  
(te

m
pe

ra
tu

re
 ri

se
 1

.5
°C

)

1.
	A

cc
or

di
ng

 to
 th

e 
“I

ni
tia

l I
M

O
 S

tra
te

gy
 o

n 
R

ed
uc

tio
n 

of
 G

H
G

 E
m

is
si

on
s 

fr
om

 S
hi

ps
” 

fo
rm

ul
at

ed
 b

y 
th

e 
72

nd
 M

ar
in

e 
En

vi
ro

nm
en

t P
ro

te
ct

io
n 

C
om

m
itt

ee
 (

M
EP

C
) 

un
de

r 
th

e 
In

te
rn

at
io

na
l M

ar
iti

m
e 

O
rg

an
iz

at
io

n,
 a

nd
 m

ai
nt

ai
ne

d 
at

 th
e 

80
th
 

se
ss

io
n,

 Y
an

g 
M

in
g’

s o
pe

ra
tin

g 
ve

ss
el

s a
re

 c
om

m
itt

ed
 to

 re
du

ci
ng

 u
ni

t t
ra

ns
po

rta
tio

n 
ca

rb
on

 e
m

is
si

on
s a

nd
 tr

ac
ki

ng
 ra

tin
gs

 
of

 o
pe

ra
tin

g 
ve

ss
el

s 
th

ro
ug

h 
C

ar
bo

n 
In

te
ns

ity
 I

nd
ic

at
or

 (
C

II
). 

Th
e 

C
om

pa
ny

 a
do

pt
s 

po
lic

y 
as

su
m

pt
io

ns
 f

or
 th

e 
m

ar
iti

m
e 

se
ct

or
 in

 I
EA

 N
ZE

 s
ce

na
rio

, e
va

lu
at

in
g 

th
at

 if
 th

e 
M

ar
iti

m
e 

O
rg

an
iz

at
io

n 
co

nt
in

ue
s 

to
 ti

gh
te

n 
C

II
 in

di
ca

to
rs

, a
dd

iti
on

al
 

bi
of

ue
l c

os
ts

 w
ill

 n
ee

d 
to

 b
e 

in
cu

rr
ed

 to
 re

sp
on

d.
2.

	A
cc

or
di

ng
 to

 th
e 

IM
O

 F
ou

rth
 G

H
G

 S
tu

dy
 r

ep
or

t, 
be

si
de

s 
pr

om
ot

in
g 

al
te

rn
at

iv
e 

fu
el

s,
 im

pr
ov

in
g 

fu
el

 e
ff

ic
ie

nc
y 

an
d 

ad
ju

st
in

g 
op

er
at

io
na

l m
od

es
 c

an
 a

ls
o 

re
du

ce
 fu

el
 u

sa
ge

 fo
r t

ra
ns

po
rta

tio
n 

se
rv

ic
es

. I
EA

 N
ZE

 s
ce

na
rio

 e
st

im
at

es
 s

ho
w

 th
at

 
if 

IM
O

 a
ch

ie
ve

s 
20

30
 ta

rg
et

s, 
bi

of
ue

l e
ne

rg
y 

de
m

an
d 

sh
ou

ld
 r

ea
ch

 1
0%

, l
ow

-e
m

is
si

on
 m

et
ha

no
l 8

%
, h

yd
ro

ge
n 

fu
el

 4
%

, 
re

qu
iri

ng
 sh

ip
pi

ng
 o

pe
ra

to
rs

 to
 p

la
n 

he
av

y 
oi

l f
le

et
 re

pl
ac

em
en

t p
ro

gr
am

s.
3.

	T
he

 E
U

 E
m

iss
io

ns
 T

ra
di

ng
 S

ys
te

m
 h

as
 in

co
rp

or
at

ed
 th

e 
sh

ip
pi

ng
 in

du
str

y 
in

to
 c

ap
-a

nd
 tr

ad
e 

sc
op

e,
 re

qu
iri

ng
 v

es
se

ls 
en

te
rin

g 
an

d 
le

av
in

g 
EU

 p
or

ts 
to

 p
ay

 c
er

tif
ic

at
e 

fe
es

 to
 c

om
pl

y 
w

ith
 re

le
va

nt
 re

gu
la

tio
ns

. S
ta

rti
ng

 fr
om

 2
02

6,
 a

ll 
em

iss
io

ns
 w

ill
 b

e 
in

cl
ud

ed
 in

 E
U

 E
TS

 c
ol

le
ct

io
n 

sc
op

e.
 A

cc
or

di
ng

 to
 N

et
 Z

er
o 

Em
iss

io
ns

 (N
ZE

) e
sti

m
at

es
, c

ar
bo

n 
ce

rti
fic

at
e 

pr
ic

es
 in

 a
dv

an
ce

d 
ec

on
om

ie
s a

re
 e

xp
ec

te
d 

to
 b

e 
ap

pr
ox

im
at

el
y 

14
0 

U
SD

/t-
CO

2e
 in

 2
03

0,
 p

ot
en

tia
lly

 re
ac

hi
ng

 2
00

 U
SD

/t-
CO

2e
 in

 2
05

0.

Ph
ys

ic
al

 ri
sk

1.
	S

SP
2-

4.
5 

(te
m

pe
ra

tu
re

 ri
se

 2
.7

°C
)

2.
	S

SP
5-

8.
5 

(te
m

pe
ra

tu
re

 ri
se

 4
.4

°C
)

U
nd

er
 S

SP
5-

8.
5 

w
or

st
-c

as
e 

sc
en

ar
io

, a
lth

ou
gh

 th
e 

nu
m

be
r o

f t
yp

ho
on

s 
af

fe
ct

in
g 

Ta
iw

an
 d

ec
re

as
es

, t
he

 p
ro

po
rti

on
 o

f s
tro

ng
 

ty
ph

oo
ns

 w
ill

 d
ou

bl
e,

 m
ax

im
um

 w
in

d 
sp

ee
ds

 w
ill

 in
cr

ea
se

 b
y 

4%
, p

ot
en

tia
lly

 a
pp

ro
ac

hi
ng

 L
ev

el
 1

7 
gu

st
s. 

Fo
r m

aj
or

 ro
ut

e 
af

fe
ct

ed
 a

re
as

 in
 th

e 
W

es
te

rn
 P

ac
ifi

c,
 N

or
th

 A
tla

nt
ic

, a
nd

 N
or

th
 In

di
an

 O
ce

an
 re

gi
on

s, 
th

e 
ex

pe
ct

ed
 n

um
be

r o
f t

yp
ho

on
s 

w
ill

 
de

cr
ea

se
, b

ut
 th

e 
pr

op
or

tio
n 

of
 st

ro
ng

 ty
ph

oo
ns

 w
ill

 in
cr

ea
se

.
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It
em

Im
pl

em
en

ta
tio

n 
6.

	I
f 

th
er

e 
is

 a
 tr

an
si

tio
n 

pl
an

 
fo

r m
an

ag
in

g 
cl

im
at

e-
re

la
te

d 
ris

ks
, d

es
cr

ib
e 

th
e 

co
nt

en
t o

f 
th

e 
pl

an
, a

nd
 th

e 
in

di
ca

to
rs

 
an

d 
ta

rg
et

s 
us

ed
 to

 id
en

tif
y 

an
d 

m
an

ag
e 

ph
ys

ic
al

 r
is

ks
 

an
d 

tra
ns

iti
on

 ri
sk

s.

C
lim

at
e 

ch
an

ge
 ri

sk
s 

ar
e 

fo
rm

al
ly

 in
co

rp
or

at
e 

in
to

 Y
an

g 
M

in
g’

s 
ris

k 
m

an
ag

em
en

t f
ra

m
ew

or
k.

 T
he

 R
is

k 
C

on
tro

l O
ffi

ce
 a

nn
ua

lly
 id

en
tif

ie
s 

an
d 

as
se

ss
es

 c
lim

at
e-

re
la

te
d 

ris
ks

. T
he

 
as

se
ss

m
en

t r
es

ul
ts

 a
re

 re
po

rte
d 

to
 th

e 
R

is
k 

M
an

ag
em

en
t C

om
m

itt
ee

 a
nd

 th
e 

B
oa

rd
 o

f D
ire

ct
or

s, 
w

ith
 h

ig
h-

ris
k 

ite
m

s 
ar

e 
tra

ck
ed

 q
ua

rte
rly

. P
ro

gr
es

s 
an

d 
m

iti
ga

tio
n 

ou
tc

om
es

 a
re

 
re

gu
la

rly
 s

ub
m

itt
ed

 to
 th

e 
C

om
m

itt
ee

 a
nd

 th
e 

B
oa

rd
. T

he
 S

us
ta

in
ab

le
 O

pe
ra

tio
n 

St
ra

te
gy

 T
ea

m
 c

on
du

ct
s 

an
nu

al
 a

ss
es

sm
en

ts
 o

f n
at

ur
e-

 a
nd

 c
lim

at
e-

re
la

te
d 

ris
ks

 a
nd

 o
pp

or
tu

ni
tie

s, 
an

d 
th

e 
re

le
va

nt
 d

ep
ar

tm
en

ts
 d

ev
el

op
 c

or
re

sp
on

di
ng

 r
is

k 
m

iti
ga

tio
n 

m
ea

su
re

s 
fo

r 
ea

ch
 id

en
tif

ie
d 

ite
m

. T
he

 C
om

pa
ny

 a
ls

o 
co

nt
in

ue
s 

cl
im

at
e-

re
la

te
d 

fin
an

ci
al

 d
is

cl
os

ur
e 

(T
C

FD
) 

an
d 

ca
rb

on
 d

is
cl

os
ur

e 
pr

og
ra

m
 (C

D
P)

 e
ffo

rts
, a

nd
 re

m
ai

ns
 c

om
m

itt
ed

 to
 R

&
D

 in
 lo

w
-c

ar
bo

n 
te

ch
no

lo
gi

es
 a

nd
 in

ve
st

m
en

t p
la

nn
in

g.
 C

lim
at

e-
re

la
te

d 
ris

ks
 a

nd
 o

pp
or

tu
ni

tie
s 

in
 th

e 
C

om
pa

ny
’s

 o
pe

ra
tio

ns
 a

re
 re

vi
ew

ed
 re

gu
la

rly
.

7.
	If

 in
te

rn
al

 c
ar

bo
n 

pr
ic

in
g 

is
 

us
ed

 a
s 

a 
pl

an
ni

ng
 to

ol
, t

he
 

ba
si

s 
fo

r 
se

tti
ng

 t
he

 p
ri

ce
 

sh
ou

ld
 b

e 
st

at
ed

.

N
on

e

8.
	If

 c
lim

at
e-

re
la

te
d 

ta
rg

et
s 

ha
ve

 
be

en
 se

t, 
th

e 
ac

tiv
iti

es
 c

ov
er

ed
, 

th
e 

sc
op

e 
of

 g
re

en
ho

us
e 

ga
s 

em
is

si
on

s,
 th

e 
pl

an
ni

ng
 

ho
ri

zo
n,

 a
nd

 t
he

 p
ro

gr
es

s 
ac

hi
ev

ed
 e

ac
h 

ye
ar

 s
ho

ul
d 

be
 

sp
ec

ifi
ed

. I
f c

ar
bo

n 
cr

ed
its

 o
r 

re
ne

w
ab

le
 e

ne
rg

y 
ce

rti
fic

at
es

 
(R

EC
s)

 a
re

 u
se

d 
to

 a
ch

ie
ve

 
re

lev
an

t t
ar

ge
ts,

 th
e 

so
ur

ce
 a

nd
 

qu
an

tit
y 

of
 c

ar
bo

n 
cr

ed
its

 o
r 

R
EC

s 
to

 b
e 

of
fs

et
 s

ho
ul

d 
be

 
sp

ec
ifi

ed
.

(1
)	I

n 
te

rm
s 

of
 g

re
en

 s
hi

pp
in

g,
 Y

an
g 

M
in

g 
in

tro
du

ce
d 

IS
O

 1
40

64
-1

 G
H

G
 in

ve
nt

or
y 

in
 2

02
2 

an
d 

ob
ta

in
ed

 th
ird

-p
ar

ty
 v

er
ifi

ca
tio

n.
 B

as
ed

 o
n 

th
es

e 
re

su
lts

, t
he

 C
om

pa
ny

 p
ro

m
ot

ed
 

th
e 

G
H

G
 re

du
ct

io
n 

ta
rg

et
s 

an
d 

ac
tio

n 
pl

an
s. 

To
 b

ui
ld

 a
 m

or
e 

co
m

pr
eh

en
si

ve
 G

H
G

 m
on

ito
rin

g 
fr

am
ew

or
k,

 th
e 

sc
op

e 
of

 IS
O

 1
40

64
-1

 G
H

G
 v

er
ifi

ca
tio

n 
w

as
 e

xt
en

de
d 

in
 2

02
4 

to
 

in
cl

ud
e 

co
ns

ol
id

at
ed

 su
bs

id
ia

rie
s.

(2
)	T

he
 C

om
pa

ny
 c

on
si

st
en

tly
 e

xc
ee

ds
 in

te
rn

at
io

na
l r

eg
ul

at
or

y 
re

qu
ire

m
en

ts
 th

ro
ug

h 
in

iti
at

iv
es

 s
uc

h 
as

 h
ul

l o
pt

im
iz

at
io

n,
 d

ep
lo

ym
en

t o
f 

ne
w

 e
co

-f
rie

nd
ly

 v
es

se
ls

, s
pe

ed
 

op
tim

iz
at

io
n,

 in
st

al
la

tio
n 

of
 s

m
ar

t m
on

ito
rin

g 
sy

st
em

s, 
an

d 
re

tro
fit

tin
g 

of
 e

xi
st

in
g 

sh
ip

s. 
A

s 
of

 2
02

5,
 th

e 
C

O
2 e

m
is

si
on

 in
te

ns
ity

 o
f 

th
e 

fle
et

 h
as

 b
ee

n 
re

du
ce

d 
by

 6
3.

32
%

 
co

m
pa

re
d 

to
 2

00
8,

 si
gn

ifi
ca

nt
ly

 su
rp

as
si

ng
 th

e 
IM

O
’s

 2
03

0 
ta

rg
et

 o
f a

 4
0%

 re
du

ct
io

n 
by

 2
03

0 
an

d 
pr

og
re

ss
in

g 
to

w
ar

ds
 th

e 
20

50
 ta

rg
et

 o
f a

 7
0%

 re
du

ct
io

n.
(3

)	Y
an

g 
M

in
g 

ac
tiv

el
y 

pr
om

ot
es

 th
e 

pr
oc

ur
em

en
t o

f r
en

ew
ab

le
 e

ne
rg

y.
 In

 a
lig

nm
en

t w
ith

 o
ur

 re
ne

w
ab

le
 e

ne
rg

y 
po

lic
y,

 o
ur

 h
ea

dq
ua

rte
r b

ui
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su
ch

 a
s 

pe
rio

di
c 

sta
ff 

ro
ta

tio
n 

an
d 

en
ha

nc
ed

 s
up

er
vi

sio
n.

 T
he

 R
isk

 C
on

tro
l 

O
ffi

ce
 c

on
du

ct
s 

ris
k 

as
se

ss
m

en
ts

 a
nd

 p
ro

po
se

s 
ap

pr
op

ria
te

 c
ou

nt
er

m
ea

su
re

s 
ag

ai
ns

t 
un

et
hi

ca
l b

eh
av

io
r. 

W
ith

 th
e 

ap
pr

ov
al

 o
f t

he
 P

ro
ce

du
re

s 
fo

r E
th

ic
al

 M
an

ag
em

en
t a

nd
 

G
ui

de
lin

es
 fo

r C
on

du
ct

 o
f Y

an
g 

M
in

g 
M

ar
in

e 
Tr

an
sp

or
t C

or
po

ra
tio

n,
 th

e 
Co

m
pa

ny
 h

as
 

es
ta

bl
ish

ed
 a 

so
un

d 
et

hi
ca

l m
an

ag
em

en
t f

ra
m

ew
or

k.

(3
)	E

th
ic

al
 c

or
po

ra
te

 m
an

ag
em

en
t p

ol
ic

ie
s 

ar
e 

en
fo

rc
ed

 in
 a

cc
or

da
nc

e 
w

ith
 a

pp
lic

ab
le

 
la

w
s a

nd
 in

du
st

ry
 st

an
da

rd
s. 

A
t t

he
 2

0th
 B

oa
rd

 m
ee

tin
g 

(2
3rd

 se
ss

io
n)

 h
el

d 
on

 D
ec

. 1
6,

 
20

22
, t

he
 B

oa
rd

 a
pp

ro
ve

d 
th

e 
Pr

oc
ed

ur
es

 fo
r E

th
ic

al
 M

an
ag

em
en

t a
nd

 G
ui

de
lin

es
 fo

r 
C

on
du

ct
 o

f Y
an

g 
M

in
g 

M
ar

in
e 

Tr
an

sp
or

t C
or

po
ra

tio
n,

 w
hi

ch
 a

re
 p

ub
lic

ly
 a

va
ila

bl
e 

in
 th

e 
C

om
pa

ny
’s

 c
od

es
 a

nd
 o

n 
its

 o
ffi

ci
al

 w
eb

si
te

. I
n 

ad
di

tio
n,

 th
e 

C
od

es
 o

f E
th

ic
al

 
C

on
du

ct
 o

f Y
an

g 
M

in
g 

G
ro

up
, w

or
k 

ru
le

s, 
an

d 
th

e 
Pe

rs
on

ne
l R

ew
ar

d 
an

d 
Pu

ni
sh

m
en

t 
Pr

oc
ed

ur
es

 a
re

 d
ev

el
op

ed
 b

as
ed

 o
n 

re
le

va
nt

 c
on

fid
en

tia
lit

y 
re

gu
la

tio
ns

 a
nd

 a
im

ed
 

at
 p

re
ve

nt
in

g 
co

nf
lic

ts
 o

f 
in

te
re

st
. D

is
ci

pl
in

ar
y 

ac
tio

ns
 a

re
 e

nf
or

ce
d 

ba
se

d 
on

 th
e 

se
ve

rit
y 

of
 a

ny
 id

en
tif

ie
d 

un
et

hi
ca

l c
on

du
ct

. 

N
o 

D
iff

er
en

ce

2.
	F

ul
fil

lm
en

t o
f o

pe
ra

tio
n 

in
te

gr
ity

 p
ol

ic
y

(1
)	D

oe
s 

th
e 

C
om

pa
ny

 e
va

lu
at

e 
bu

si
ne

ss
 

pa
rtn

er
s’ 

et
hi

ca
l r

ec
or

ds
 a

nd
 in

cl
ud

e 
et

hi
cs

 
cla

us
es

 in
 b

us
in

es
s c

on
tra

cts
?

V
(1

)	A
ll 

de
pa

rtm
en

ts
 a

nd
 d

iv
is

io
ns

 a
re

 r
eq

ui
re

d 
to

 e
ith

er
 in

co
rp

or
at

e 
et

hi
cs

 c
la

us
es

 in
 

th
ei

r 
bu

si
ne

ss
 c

on
tra

ct
s 

or
 r

eq
ui

re
 th

e 
si

gn
in

g 
of

 e
th

ic
al

 a
ff

id
av

its
. A

ny
 v

io
la

tio
ns

 
id

en
tif

ie
d 

sh
al

l b
e 

do
cu

m
en

te
d.

 I
n 

se
ve

re
 c

as
es

, t
he

 b
us

in
es

s 
re

la
tio

ns
hi

p 
w

ill
 b

e 
te

rm
in

at
ed

 a
s a

pp
ro

pr
ia

te
.

N
o 

D
iff

er
en

ce
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It
em

s

Im
pl

em
en

ta
tio

n 
D

ev
ia

tio
ns

 fr
om

 th
e 

E
th

ic
al

 
C

or
po

ra
te

 M
an

ag
em

en
t 

B
es

t P
ra

ct
ic

e 
Pr

in
ci

pl
es

 
fo

r T
W

SE
/T

PE
x 

L
is

te
d 

C
om

pa
ni

es
 a

nd
 r

ea
so

ns
Ye

s
N

o
D

es
cr

ip
tio

n

(2
)	D

oe
s 

th
e 

Co
m

pa
ny

 e
sta

bl
ish

 d
ed

ic
at

ed
 u

ni
t 

th
at

 is
 p

er
io

di
ca

lly
 in

 c
ha

rg
e 

of
 c

or
po

ra
te

 
in

te
gr

ity
 r

ep
or

t 
to

 t
he

 B
oa

rd
 a

bo
ut

 i
ts

 
su

pe
rv

isi
on

 an
d 

im
pl

em
en

tat
io

n?

(3
)	D

oe
s 

th
e 

C
om

pa
ny

 e
st

ab
lis

h 
po

lic
ie

s 
to

 p
re

ve
nt

 c
on

fl
ic

ts
 o

f 
in

te
re

st
, 

w
hi

le
 

pr
ov

id
in

g 
an

d 
im

pl
em

en
tin

g 
ap

pr
op

ria
te

 
co

m
m

un
ic

at
io

n 
ch

an
ne

ls?
(4

)	H
as

 th
e 

C
om

pa
ny

 e
st

ab
lis

he
d 

ef
fe

ct
iv

e 
sy

st
em

s 
fo

r 
bo

th
 a

cc
ou

nt
in

g 
an

d 
in

te
rn

al
 

co
nt

ro
l? 

A
nd

 h
as

 th
e i

nt
er

na
l a

ud
it 

un
it 

dr
aw

n 
up

 th
e r

ele
va

nt
 au

di
t p

lan
s i

n 
ac

co
rd

an
ce

 w
ith

 
th

e 
re

su
lts

 o
f r

isk
 a

ss
es

sm
en

t, 
th

us
 a

ud
iti

ng
 

th
e 

op
er

at
in

g 
st

at
us

 to
 p

re
ve

nt
 u

ne
th

ic
al

 
co

nd
uc

ts?
 O

r h
as

 c
om

pa
ny

 e
nt

ru
ste

d 
CP

A
s 

fo
r i

ts 
au

di
tin

g?
(5

)	D
oe

s 
th

e 
C

om
pa

ny
 h

ol
d 

in
te

rn
al

 a
nd

 
ex

te
rn

al
 e

du
ca

ti
on

al
 t

ra
in

in
gs

 o
n 

op
er

at
io

na
l i

nt
eg

rit
y 

re
gu

la
rly

?

V

(2
)	T

o 
en

su
re

 e
ffe

ct
iv

e 
im

pl
em

en
ta

tio
n 

of
 e

th
ic

al
 m

an
ag

em
en

t, 
th

e 
Co

rp
or

at
e 

G
ov

er
na

nc
e 

an
d 

In
te

gr
ity

 D
iv

is
io

n 
un

de
r t

he
 S

us
ta

in
ab

le
 O

pe
ra

tio
n 

St
ra

te
gy

 T
ea

m
 is

 ta
sk

ed
 w

ith
 

fo
rm

ul
at

in
g 

an
d 

su
pe

rv
is

in
g 

th
e 

im
pl

em
en

ta
tio

n 
of

 e
th

ic
al

 c
or

po
ra

te
 m

an
ag

em
en

t 
po

lic
ie

s 
an

d 
pr

ev
en

tio
n 

pr
og

ra
m

s. 
Th

e 
de

di
ca

te
d 

di
vi

sio
n 

is 
he

ad
ed

 b
y 

th
e 

Pr
es

id
en

t a
nd

 
co

m
po

se
d 

of
 re

pr
es

en
ta

tiv
es

 fr
om

 th
e A

ud
it 

D
ep

t.,
 L

eg
al

 C
om

pl
ia

nc
e O

ffi
ce

, R
isk

 C
on

tro
l 

O
ffi

ce
, P

ub
lic

 A
ffa

irs
 D

ep
t.,

 a
nd

 H
um

an
 R

es
ou

rc
es

 D
ep

t. 
Th

e 
di

vi
sio

n 
m

us
t r

ep
or

t t
o 

th
e 

Bo
ar

d 
of

 D
ire

ct
or

s a
t l

ea
st 

on
ce

 a
 y

ea
r. 

O
n 

M
ay

 1
3,

 2
02

5,
 th

e 
Co

rp
or

at
e 

G
ov

er
na

nc
e 

an
d 

In
te

gr
ity

 D
iv

isi
on

 re
po

rte
d 

on
 it

s 
im

pl
em

en
ta

tio
n 

ef
fo

rts
 a

nd
 th

e 
as

so
ci

at
ed

 m
ea

su
re

s 
at

 
th

e 2
1st  B

oa
rd

 m
ee

tin
g 

(1
1th

 se
ss

io
n)

. T
he

 d
iv

isi
on

’s 
re

sp
on

sib
ili

tie
s i

nc
lu

de
 th

e f
ol

lo
w

in
g.

 
a.

	A
ss

is
tin

g 
in

 th
e 

in
te

gr
at

io
n 

of
 e

th
ic

al
 r

eg
ul

at
io

ns
 in

to
 th

e 
C

om
pa

ny
’s

 b
us

in
es

s 
st

ra
te

gi
es

 a
nd

 a
do

pt
in

g 
pr

ev
en

tiv
e 

m
ea

su
re

s 
ag

ai
ns

t c
or

ru
pt

io
n 

an
d 

m
al

fe
as

an
ce

 to
 

en
su

re
 e

th
ic

al
 m

an
ag

em
en

t a
nd

 le
ga

l c
om

pl
ia

nc
e.

 
b.

	R
eg

ul
ar

ly
 a

na
ly

zi
ng

 a
nd

 a
ss

es
si

ng
 t

he
 r

is
k 

of
 u

ne
th

ic
al

 c
on

du
ct

 a
cr

os
s 

th
e 

bu
si

ne
ss

, d
ev

el
op

in
g 

pr
ev

en
tiv

e 
pr

og
ra

m
s,

 a
nd

 f
or

m
ul

at
in

g 
st

an
da

rd
 o

pe
ra

tin
g 

pr
oc

ed
ur

es
 a

nd
 c

on
du

ct
 g

ui
de

lin
es

.
c.

	P
la

nn
in

g 
in

te
rn

al
 o

rg
an

iz
at

io
na

l 
st

ru
ct

ur
e,

 a
llo

ca
tin

g 
re

sp
on

si
bi

lit
ie

s,
 a

nd
 

es
ta

bl
is

hi
ng

 in
te

rn
al

 c
he

ck
s a

nd
 b

al
an

ce
s f

or
 h

ig
h-

ris
k 

bu
si

ne
ss

 o
pe

ra
tio

ns
. 

d.
	P

ro
m

ot
in

g 
et

hi
ca

l a
w

ar
en

es
s a

nd
 o

rg
an

iz
in

g 
et

hi
cs

 p
ol

ic
y 

ed
uc

at
io

n 
pr

og
ra

m
s. 

e.
	E

st
ab

lis
hi

ng
 a

n 
ef

fe
ct

iv
e 

w
hi

st
le

bl
ow

in
g 

m
ec

ha
ni

sm
. 

f.	
A

ss
is

tin
g 

th
e 

B
oa

rd
 a

nd
 m

an
ag

em
en

t i
n 

au
di

tin
g 

an
d 

as
se

ss
in

g 
th

e 
ef

fe
ct

iv
en

es
s 

of
 e

th
ic

al
 m

an
ag

em
en

t m
ea

su
re

s 
an

d 
pr

ep
ar

in
g 

fo
r 

re
gu

la
r 

as
se

ss
m

en
t r

ep
or

ts
 o

n  
et

hi
ca

l c
om

pl
ia

nc
e 

in
 o

pe
ra

tin
g 

pr
oc

ed
ur

es
. 

(3
)	T

he
 C

om
pa

ny
 c

om
pl

ie
s 

w
ith

 A
rt

ic
le

 1
9 

of
 i

ts
 E

th
ic

al
 C

or
po

ra
te

 M
an

ag
em

en
t 

B
es

t P
ra

ct
ic

e 
Pr

in
ci

pl
es

, w
hi

ch
 s

tip
ul

at
es

 th
e 

pr
ev

en
tio

n 
of

 c
on

fli
ct

s 
of

 in
te

re
st

. 
A

s 
pa

rt 
of

 th
e 

w
hi

st
le

bl
ow

in
g 

sy
st

em
, i

t p
ro

vi
de

s 
an

 in
de

pe
nd

en
t d

ire
ct

or
 e

-m
ai

l 
(y

m
ta

rz
an

ta
ng

88
@

hi
bo

x.
bi

z)
 an

d 
an

 in
de

pe
nd

en
t e

-m
ai

l (
co

nd
uc

t@
ya

ng
m

in
g.

co
m

).
(4

)	T
he

 C
om

pa
ny

 e
ns

ur
es

 c
om

pl
ia

nc
e 

w
ith

 e
th

ic
al

 c
or

po
ra

te
 m

an
ag

em
en

t p
ol

ic
ie

s 
by

 
co

nd
uc

tin
g 

re
gu

la
r 

in
te

rn
al

 a
ud

its
, a

cc
ou

nt
in

g 
re

vi
ew

s,
 a

nd
 in

te
rn

al
 c

on
tro

l. 
Ya

ng
 

M
in

g 
ha

s 
es

ta
bl

ish
ed

 a
n 

ef
fe

ct
iv

e 
ac

co
un

tin
g 

an
d 

in
te

rn
al

 c
on

tro
l s

ys
te

m
 fo

r b
us

in
es

s 
ac

tiv
iti

es
 th

at
 m

ay
 p

os
e 

a 
ris

k 
of

 u
ne

th
ic

al
 c

on
du

ct
. T

he
 C

om
pa

ny
 a

ls
o 

co
nd

uc
ts

 
re

vi
ew

s 
re

gu
la

rly
 to

 e
ns

ur
e 

th
at

 th
e 

de
si

gn
 a

nd
 e

nf
or

ce
m

en
t o

f 
th

e 
sy

st
em

s 
co

nt
in

ue
 

to
 s

ho
w

 g
oo

d 
re

su
lts

. T
he

 C
om

pa
ny

 a
ud

its
 th

e 
et

hi
ca

l o
pe

ra
tio

ns
 o

f t
he

 m
an

ag
em

en
t 

de
pa

rtm
en

t, 
pr

ov
id

es
 th

e 
au

di
t r

ep
or

t t
o 

in
de

pe
nd

en
t d

ire
ct

or
s, 

an
d 

in
co

rp
or

at
es

 th
es

e 
fin

di
ng

s i
nt

o 
th

e 
in

te
rn

al
 a

ud
it 

re
po

rt 
su

bm
itt

ed
 to

 th
e 

Bo
ar

d.
 

(5
)	F

ro
m

 A
ug

us
t 2

6 
to

 N
ov

em
be

r 3
, 2

02
5,

 th
e 

Co
m

pa
ny

 c
on

du
ct

ed
 a

n 
on

lin
e 

tra
in

in
g 

on
 th

e 
Co

de
s 

of
 E

th
ic

al
 C

on
du

ct
, E

th
ic

al
 C

or
po

ra
te

 M
an

ag
em

en
t B

es
t P

ra
ct

ic
e 

Pr
in

ci
pl

es
, a

nd
 

Pr
oc

ed
ur

es
 fo

r E
th

ic
al

 M
an

ag
em

en
t a

nd
 G

ui
de

lin
es

 fo
r C

on
du

ct
. A

 to
ta

l o
f 1

,5
43

 o
ns

ho
re

 
em

pl
oy

ee
s c

om
pl

ete
d 

th
e t

ra
in

in
g,

 ac
hi

ev
in

g 
a 1

00
%

 co
m

pl
eti

on
 ra

te.
  

N
o 

D
iff

er
en

ce
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It
em

s

Im
pl

em
en

ta
tio

n 
D

ev
ia

tio
ns

 fr
om

 th
e 

E
th

ic
al

 
C

or
po

ra
te

 M
an

ag
em

en
t 

B
es

t P
ra

ct
ic

e 
Pr

in
ci

pl
es

 
fo

r T
W

SE
/T

PE
x 

L
is

te
d 

C
om

pa
ni

es
 a

nd
 r

ea
so

ns
Ye

s
N

o
D

es
cr

ip
tio

n

3.
	A

 w
hi

st
le

bl
ow

in
g 

sy
st

em
 o

pe
ra

tio
ns

(1
)	

D
oe

s 
th

e 
C

om
pa

ny
 e

st
ab

lis
h 

a 
re

w
ar

d/
pu

ni
sh

m
en

t 
sy

st
em

 a
nd

 c
ha

nn
el

s 
fo

r 
w

hi
st

le
bl

ow
er

s?
 C

an
 t

he
 d

ef
en

da
nt

 b
e 

re
ac

he
d 

by
 a

n 
ap

pr
op

ri
at

e 
pe

rs
on

 f
or

 
fo

llo
w

-u
p?

(2
)	

D
oe

s 
th

e 
C

om
pa

ny
 e

st
ab

li
sh

 s
ta

nd
ar

d 
op

er
at

in
g 

pr
oc

ed
ur

es
 o

f 
w

hi
st

le
bl

ow
in

g 
ca

se
s 

su
bj

ec
t t

o 
in

ve
st

ig
at

io
n 

an
d 

re
la

te
d 

co
nf

id
en

tia
lit

y 
m

ec
ha

ni
sm

? 

V

(1
)	

To
 f

os
te

r 
a 

co
rp

or
at

e 
cu

ltu
re

 o
f 

in
te

gr
ity

 a
nd

 tr
an

sp
ar

en
cy

 th
at

 s
up

po
rts

 s
ou

nd
 b

us
in

es
s 

op
er

at
io

ns
, t

he
 B

oa
rd

 o
f 

D
ire

ct
or

s 
ap

pr
ov

ed
 o

f 
th

e 
fo

llo
w

in
g 

po
lic

ie
s:

 th
e 

R
eg

ul
at

io
ns

 
G

ov
er

ni
ng

 th
e 

A
ud

it 
C

om
m

itt
ee

’s
 H

an
dl

in
g 

of
 S

ta
ke

ho
ld

er
 S

ug
ge

st
io

ns
 a

nd
 C

om
pl

ai
nt

s, 
th

e 
R

eg
ul

at
io

ns
 G

ov
er

ni
ng

 th
e 

A
ud

it 
C

om
m

itt
ee

’s
 H

an
dl

in
g 

of
 W

hi
st

le
bl

ow
in

g 
C

as
es

 fo
r 

Ya
ng

 M
in

g 
G

ro
up

 M
em

be
rs

, a
nd

 th
e 

Pr
oc

ed
ur

es
 o

f W
hi

st
le

bl
ow

in
g 

C
as

es
 fo

r Y
an

g 
M

in
g 

G
ro

up
 M

em
be

rs
. A
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2.3.10	 Other significant information that facilitates better understanding of the status of the Company’s 
implementation of corporate governance may also be disclosed:

1.	Important financial information is published under the “Stakeholder Engagement” section of the Company’s 
ESG website. Additional business-related information is available on the official website. 

2.	The Company has established comprehensive Internal Control and Internal Audit systems. The annual audit 
plan is developed based on the risk items identified through the Group’s risk assessment and statutory audit 
requirements. After approval by the Board of Directors, the plan is implemented and filed with the Financial 
Supervisory Commission (FSC). In addition, in accordance with the Control Self-Assessment procedures, 
a summary report is prepared to serve as the primary basis for the Board and the President to evaluate the 
overall efficacy of the internal control system and issue an Internal Control Statement. The Statement is 
then submitted to the FSC and published in the Company’s Annual Report. 

3.	Yang Ming has established and periodically updated key internal financial regulations, including the 
Regulations Governing the Acquisition and Disposal of Assets, Regulations Governing Lending of Funds 
and Making Endorsements/Guarantees, and Regulations Governing Lending of Funds. All revisions are 
submitted to the Board for approval.

4.	The Company has implemented the Procedures for Handling Material Inside Information to inform all 
directors, managerial officers, and employees. To prevent insider trading, the Company holds relevant 
training sessions annually. 
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2.3.11	 Internal control system statement

1.	Statement of Internal Control System

Yang Ming Marine Transport Corp. 

Internal Control System Statement 

Date : 12 March, 2026 

The Company states the following with regard to its internal control system during fiscal year 2025, based on the findings of a self-

assessment:   

1. The Company is fully aware that establishing, operating, and maintaining an internal control system are the 

responsibility of its Board of Directors and management. The Company has established such a system aimed at 

providing reasonable assurance of the achievement of objectives in the effectiveness and efficiency of operations 

(including profits, performance, and safeguard of asset security), reliability, timeliness, transparency, and regulatory 

compliance of reporting, and compliance with applicable laws, regulations, and bylaws. 

2. An internal control system has inherent limitations. No matter how perfectly designed, an effective internal control system can 

provide only reasonable assurance of accomplishing the three goals mentioned above. Furthermore, the effectiveness of an internal 

control system may change along with changes in environment or circumstances. The internal control system of the Company 

contains self-monitoring mechanisms, however, and the Company takes corrective actions as soon as a deficiency is identified.  

3. The Company judges the design and operating effectiveness of its internal control system based on the criteria 

provided in the Regulations Governing the Establishment of Internal Control Systems by Public Companies 

(hereinbelow, the “Regulations”). The internal control system judgment criteria adopted by the Regulations divide 

internal control into five elements based on the process of management control: 1. control environment 2. risk 

assessment 3. control activities 4. information and communications 5. monitoring activities. Each element further 

contains several items. Please refer to the Regulations for details.  

4. The Company has evaluated the design and operating effectiveness of its internal control system according to the 

aforesaid criteria. 

5. Based on the findings of the assessment mentioned in the preceding paragraph, the Company believes that as of 31 

December, 2025, its internal control system (including its supervision and management of subsidiaries), 

encompassing internal controls for knowledge of the degree of achievement of operational effectiveness and 

efficiency objectives, reliability, timeliness, transparency, and regulatory compliance of reporting, and compliance 

with applicable laws, regulations, and bylaws, is effectively designed and operating, and reasonably assures the 

achievement of the above-stated objectives. 

6. This Statement will become a major part of the content of the Company's Annual Report and Prospectus, and will 

be made public. Any falsehood, concealment, or other illegality in the content made public will entail legal liability 

under Articles 20, 32, 171, and 174 of the Securities and Exchange Act.  

7. This Statement has been passed by the Board of Directors Meeting of the Company held on 12 March, 2026, where  

none of the 15 attending directors expressed dissenting opinions, and the remainder all affirmed the content of this 

Statement.  

             Yang Ming Marine Transport Corp. 

 

Chairman: Tsai, Feng-Ming                      (signature) 

 

President: Lee, Ming-Hui                        (signature) 

 

 

2.	If CPAs were appointed to conduct a Special Audit of the Internal Control System and provide an Audit 
Report: None.
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2.3.12	 Shareholders’ and Board resolutions during the most recent year and up to the date of publication of 
this Annual Report

1.	Shareholders’ Meeting

The 2025 annual shareholders’ meeting was held on May 29, 2025. Shareholders attending in person or by 
proxy approved the following resolutions. The implementation status is as follows:

Resolution Implementation 
Adoption of 2024 business report and financial 
statements Implemented in accordance with the resolutions.

Adoption of 2024 surplus earnings distribution 
proposal

Implemented in accordance with the resolutions. The 
Chairman was authorized and set the ex-dividend date as July 
15, 2025 and the cash dividend was distributed on August 1, 
2025. (Cash dividend per share: TWD 7.5)

By-election of one Independent Director to 
the 21st Board

The Ministry of Economic Affairs approved the registration 
on July 14, 2025, which Yang Ming subsequently announced 
it on official website.

Releasing the prohibition on Directors from 
participation in competitive business Implemented in accordance with the resolutions.

Amendment to the Articles of Incorporation
The Ministry of Economic Affairs approved the registration 
on July 14, 2025, which Yang Ming subsequently announced 
it on official website.

Amendment to Regulations Governing the 
Acquisition and Disposal of Assets of the Company

Implemented in accordance with the resolutions and 
announced on Yang Ming’s website.

2.	Board meetings

Apart from the disclosed relevant motions as above, other important motions approved by the Board are as 
follows:

Board Meeting Important Motions

The 401st Meeting 
March 12, 2025

1.	2024 business report
2.	2024 earnings distribution
3.	By-election of one Independent Director in 2025 shareholders’ meeting
4.	Related issues of 2025 shareholders’ meeting
5.	The procedure of shareholders’ proposals and nomination of one Independent 

Director candidate in 2025 shareholders’ meeting
6.	Releasing the prohibition on Directors from participation in competitive business
7.	Amendment to New Vessel Construction Procedures
8.	Credit term and derivatives trading quota negotiation with financial institutions

The 402nd Meeting 
April 17, 2025

1.	Confirmation of the list of members for shipyards selection and negotiation team 
of new vessel building and authorization to sign the Letter of Intent (LOI) with 
shipyards

2.	Credit term and derivatives trading quota negotiation with financial institutions

The 403rd Meeting 
May 13, 2025

1.	Credit term and derivatives trading quota negotiation with financial institutions
2.	2024 Sustainability Report
3.	Donation to Cheng-Hsing Medical Foundation
4.	Donation to Chinese Taipei Badminton Association

The 404th Meeting
July 17, 2025

1.	Donation to Chinese Taipei Basketball Association
2.	Appointment of members for the 6th Compensation Committee
3.	Appointment of members for the 2nd Risk Management Committee
4.	Appointment of members for the 1st Nominating Committee
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Board Meeting Important Motions

The 405th Meeting
August 12, 2025

1.	Amendment to New Vessel Building Procedures of subsidiaries
2.	Amendment to Internal Audit Implementation Rules
3.	Donation to the Yang Ming Culture Foundation
4.	Amendment to classification table of position and job grade for employees
5.	Donation to Taiwan Foundation for Disaster Relief

The 407th Meeting
November 12, 2025

1.	Signing Letter of Intent (LOI) of collaboration program
2.	Credit term and derivatives trading quota negotiation with financial institutions
3.	Amendment to Corporate Governance Practice Principles

The 408th Meeting
December 19, 2025

1.	2026 business plan and budget
2.	2026 internal audit plan
3.	Renaming the Risk Management Committee to the Sustainable Development and 

Risk Management Committee and amendment to the Charter
4.	Appointment of additional member for the 2nd Sustainable Development and Risk 

Management Committee
5.	Industry-Academia collaboration project
6.	Donation to the Yang Ming Culture Foundation
7.	Donation to 2026 Chiayi National Middle School Athlete Games

The 409th Meeting
January 7, 2026 1.	Increasing authorization quota for engaging in financial instruments investment

The 410th Meeting
January 23, 2026

1.	Sustainable Development Goals of the Company
2.	Credit term and derivatives trading quota negotiation with financial institutions
3.	President’s appointment
4.	President’s service agreement and remunerations
5.	Appointment and discharge of executive officers
6.	Remunerations of executive officers
7.	Remunerations of head of subsidiaries

The 411st Meeting
March 12, 2026

1.	2025 business report
2.	2025 financial statements
3.	2025 earnings distribution
4.	2025 compensation distribution of employees and Directors
5.	2025 self-assessment audit report and statement of internal control system
6.	Related issues of 2026 shareholders’ meeting
7.	The procedure of shareholders’ proposal in 2026 shareholders’ meeting
8.	Releasing the prohibition on Directors from participation in competitive business
9.	Deployment of six 13,000 TEU new-generation full container vessels
10.	Joint venture terminal in Singapore
11.	Gantry crane acquisition
12.	Turnkey construction of Nangang office building
13.	Amendment to Risk Management Policies and Procedures
14.	Amendment to Regulations Governing Financial Instruments Investment
15.	Credit term and derivatives trading quota negotiation with financial institutions
16.	Release the prohibition on executive officers from participation in competitive 

business
17.	Appointment and discharge of executive officers
18.	Remunerations of executive officers
19.	Remuneration standards of head of departments
20.	Appointment and discharge of head of departments
21.	Remuneration of head of departments

2.3.13	 During the most recent fiscal year and up to the publication of the Annual Report, where Directors or 
Supervisors expressed dissent from resolutions approved by the Board: None.
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2.4	Information on CPA Professional Fees
Unit: NT$Thousand

CPA firm Name of 
accountants

Period covered 
by CPA’s audit

Audit 
fees

Non-
audit 
fees

Total Remark

Deloitte Touche 
Tohmatsu Ltd.

Chin-Tsung Cheng 
and 

Chen-Hsiu Yang

01.01.2025
~

12.31.2025
9,100 0 9,100 None 

Huei-Ming Chen
01.01.2025

~
12.31.2025

0 3,612 3,612

T h e  n o n - a u d i t  f e e s  a r e  f o r 
consultation of taxation, audit 
for Direct Deduction Method of 
Valued-added tax, audit for Profit-
seeking enterprise Income tax, and 
audit for Transfer Pricing report 
and change registration .

1.	 Change of CPA firm and decrease in audit fees in the same year compared with the previous year: None. 

2.	 The audit fee is reduced by more than 10% compared to that of the previous year; the reduction in the amount of 
audit fee, reduction percentage, and reasons shall be disclosed: None.

2.5	Alternation of CPA

2.5.1	 About the former CPA
Replacement date Adopted by the Board on 01.31.2024

Replacement reasons and 
explanations

Due to internal rotation of Deloitte Touche Tohmatsu Ltd., the financial 
statement was originally audited and certified by Chen-Hsiu Yang and 
Yu-Mei Hung, from the Q1 of 2024, and replaced by Chin-Tsung Cheng 
and Chen-Hsiu Yang.

Describe whether the Company 
terminated appointment or 
the CPA did not accept the 

appointment

Client
Status CPA Consignor

Appointment terminated 
automatically - -

Appointment rejected 
(discontinued) - -

Other issues (except for qualified 
issue) in the audit report within 

the last year
None

Difference with the Company None
Other revealed matters 

(Disclosure specified in Article 
10.6.1.4~7 of the standards)

None
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2.5.2	 About the Successor CPA

CPA firm Deloitte Touche Tohmatsu Ltd.

Name of accountants Chin-Tsung Cheng, Chen-Hsiu Yang

Date of appointment Adopted by the Board on 01.31.2024

Consultation results and opinions on accounting 
treatments or principles with respect to specified 
transactions and the Company’s financial reports 
that the CPA might issue prior to the engagement

None

Succeeding CPA’s written opinion of disagreement 
toward the former CPA None

2.5.3	 Reply of the former CPA found on Articles 10.6.1 and 10.6.2.3: None.

2.6	The Director, President, and financial or accounting manager of the Company who had 
worked for the independent auditor or the related party in the most recent years: None.

2.7	The evaluation on the independence of the CPA

The Company’s Audit Committee evaluates the independence and suitability of the affiliated signing accountants 
every year. In addition to requesting the signing accountants to provide a Statement of Independence and Audit 
Quality Indicators (AQIs), the Committee evaluates them based on the criteria and 13 AQI indicators set out in Note 
1 and Note 2. After confirming that the accountants had no financial interests or business relationships with the 
Company other than those related to signing and taxation matters, and that their family members did not violate the 
independence requirements, the evaluation results for the most recent fiscal year were discussed and approved by 
the independent directors on December 01, 2025. The evaluation was also submitted to and approved by the Board 
of Directors on December 19, 2025.

Note 1: Evaluation of the independence and suitability of the accountant.

Item Evaluation criteria
Result

Yes No

1
The account is affiliated with the accounting firm approved by the Financial Supervisory 
Commission to carry out the audit certification business for the financial reports of publicly traded 
companies. 

V

2 Two or more practicing accountants, who are joint or corporate accountants as defined in Article 15 
of the Certified Public Accountant Act, and who jointly conduct the audit certification. V

3
The practicing accountant has not been subject to any disciplinary action under the Certified Public 
Accountant Act, the Securities and Exchange Act, or other applicable laws and regulations that 
remains outstanding. 

V

4 The accounting firm participates in the peer review held regularly by the CPA Associations of the 
R.O.C. V

5 The practicing accountant currently has no major violations of laws or ethical norms of the 
accounting profession. V

6 There is no direct or significant, indirect financial relationship between the accounting firm and the 
Company. V
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Item Evaluation criteria
Result

Yes No

7 There is no financing or guarantee relationship between the accounting firm and the Company or directors. V

8 There is no confidential business relationship or potential employment relationship between the 
accounting firm and the Company. V

9 The accounting firm’s non-audit services provided to the Company do not have significant items that 
will directly affect the audit case. V

10 The members of the audit service team currently or within the past two years have not served as 
directors, managers, or positions with significant influence on the audit case of the Company. V

11 The accounting firm does not promote or mediate the Company’s issuance of stocks or other 
securities. V

12 The accounting firm does not serve as the defender of the Company or represent the Company in 
coordinating conflicts with third parties. V

13 There is no family relationship between the accounting firm and the Company’s directors, managers, 
or personnel with significant influence on the audit case. V

14 The practicing accountant who has resigned from the accounting firm within one year does not serve 
as a director, manager, or position with significant influence on the audit case of the Company. V

15 The accounting firm has not received significant gifts or gifts from the Company, directors, or 
managers. V

16 The accounting firm does not have any government expenses related to the audit case. V

17 The term of the practicing accountant complies with the corporate governance regulations for listed 
or OTC companies. V
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Note 2: Evaluation of AQI indicators

Dimension No. AQI Evaluation criteria Result
Yes No

Profession

1 Audit Experience Whether auditors possess enough audit experience. V

2 Training Hours Whether auditors receive enough training. V

3 Attrition Rate Whether the firm maintains sufficient human resources. V

4 Professional Support Whether the firm is equipped with sufficient experts, 
including CAAT specialists and financial appraisers. V

Quality Control

5 Workload Whether partners are loaded with excessive engagements 
or work overtime. V

6 Involvement Whether the involvement of audit team in each audit 
phase is appropriate. V

7 EQCR Whether EQC reviewers spend sufficient time on 
engagement. V

8 Quality Supporting 
Capacity

Whether the firm is equipped with sufficient resources 
to support audit teams. V

Independence
9 Non Audit Service (NAS) Whether the proportion of NAS affects the firm’s 

independence. V

10 Familiarity Whether audit firm tenure affects the firm’s 
independence. V

Monitoring

11 External Inspection Results 
& Enforcement Whether the firm’s compliance with quality control 

system and engagement is satisfactory. V
12

Number of Official 
Improvement Letters 
Issued by Authority

Innovation 13 Innovative Planning or 
Initiatives

Whether the firm has undertaken appropriate planning 
or initiatives to improve audit quality. V
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2.8	Information on the change or transfer of equity interests and/or pledge of or change in 
equity interests by the Directors, Supervisors, managers or shareholders with a share 
of more than 10% during the most recent or the current fiscal year up to the date of 
publication of the Annual Report

2.8.1	 Changes of Directors, Supervisors, Managerial Officers, and Shareholders holding greater than 10% in 
the Company

Unit: Share

Title Name

Year 2025 Current year up to 03.31.2026
Shareholding 

increase/
decrease

Pledge shares 
increase/
decrease

Shareholding 
increase/
decrease

Pledge shares 
increase/
decrease  

Chairman  
(Major Shareholder)

Representatives of the MOTC: 
Feng-Ming Tsai, Chin-Yi Yang, 
Dzwo-Min Dai, Chun-Chun 
Chen

0 0 0 0

Director 
(Major Shareholder)

Representatives of the NDF: 
Fang-Guan Jan, Chien-Yi 
Chang, Fang-Yuan Chen, Wan-
Chi Hsu

0 0 0 0

Director Representative of the TIPC:
Chin-Jung, Wang 0 0 0 0

Director Representatives of the TNC:
Wen-Ching Liu (220,858) 0 0 0

Independent 
Director Tar-Shing Tang 0 0 0 0

Independent 
Director Huang-Chuan Chiu 0 0 0 0

Independent 
Director Jr-Tsung Huang 0 0 0 0

Independent 
Director Zheng-Yi Shon 0 0 0 0

Independent 
Director

Tsung-Lun Tsai
(Joined May 29, 2025) 0 0 0 0

Chairman Feng-Ming Tsai 0 0 0 0

President Kuen-Rong Pai
(Removed February 10, 2026) 0 0 0 0

President
Ming-Hui Lee
(Appointed as President on 
February 10, 2026)

0 0 0 0

Managerial Officers

Jeng-Shong Jeng 0 0 0 0
Ying-Tung Lin 0 0 0 0
Tseng-Yu Chiu 0 0 0 0
Yi-Ta Wu 0 0 0 0
Chia-Wen Chiang 0 0 0 0
Yu-Wen Su 0 0 0 0
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Title Name

Year 2025 Current year up to 03.31.2026
Shareholding 

increase/
decrease

Pledge shares 
increase/
decrease

Shareholding 
increase/
decrease

Pledge shares 
increase/
decrease  

Managerial Officers

Der-Shi Tsao
(Removed September 10, 2025) 0 0 0 0

Shyi-Chang Chang 0 0 0 0
Mei-Chi Shih
(Removed July 1, 2025) 0 0 0 0

Cheng-Hsing Yang
(Removed July 17, 2025) (6,000) 0 0 0

Shih-Nan Huang 0 0 0 0
Ping-Jen Tseng 0 0 0 0
Leng-Hui Wang 0 0 0 0
Pao-Lin Lee 0 0 0 0
Men-Huo Tsai 0 0 0 0
Li-Wen Liu 0 0 0 0
Mei-Ling Chung
(Removed July 17, 2025) 0 0 0 0

Lung-Fu Chen 0 0 0 0
Ting-Yu Lu 0 0 0 0
Kuan-Sheng Fu 0 0 0 0
Hung-Chung Chien
(Removed March 4, 2026) 0 0 0 0

Chin-Jung Lee 0 0 0 0
Chen-To Lin 0 0 0 0
Yi-Jia Su 0 0 0 0
Chia-Feng Lee 0 0 0 0
Yen-Pang Chen 0 0 0 0
Hsin-Wen Chang 0 0 0 0
Chao-Hung Chen 0 0 0 0
Shu-Hui Ou 0 0 0 0
Chia-Ju Lin 0 0 0 0
Chih-Cheng Chang 0 0 0 0
Hsieh-Wen Liu 0 0 0 0
Hung-Lung Chen 0 0 0 0
Chieh-Chih Lin 0 0 0 0
Shu-Chen Tsai 0 0 0 0
Ching-Tang Hsu 0 0 0 0
Mei-Ying Yang 0 0 0 0
Ching-Yi Pan 0 0 0 0
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Title Name

Year 2025 Current year up to 03.31.2026
Shareholding 

increase/
decrease

Pledge shares 
increase/
decrease

Shareholding 
increase/
decrease

Pledge shares 
increase/
decrease  

Managerial Officers

Te-Hua Yi 0 0 0 0
Yi-Wen Chen 0 0 0 0
Shan-Chung Chan 0 0 0 0
Cheng-Chih Hsu 0 0 0 0
Tsung-Yi Lin
(Joined April 1, 2025) 0 0 0 0

Chung-Hsien Chan
(Joined June 16, 2025) 0 0 0 0

Po-Lin, Lu
(Joined August 19, 2025) 0 0 0 0

Yi-Hsuan Wu
(Joined September 1, 2025) 0 0 0 0

Chih-Ching Chen
(Joined October 1, 2025) 0 0 0 0

Yung-Kai Wang
(Joined November 1, 2025) 0 0 0 0

Jan-Tsung Lu
(Removed April 1, 2025) 0 0 0 0

Tung-Hai Chen
(Removed February 28, 2025) 0 0 0 0

Chun-Chieh Lu
(Removed February 28, 2025) 0 0 0 0

Shang-Chien Su
(Joined March 4, 2026) Inapplicable Inapplicable 0 0

Wen-Chung Yeh
(Joined March 9, 2026) Inapplicable Inapplicable 0 0

2.8.2	 Equity transfer or equity pledge: The counterparties of equity transfer or equity pledge are not related 
parties.
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2.9	The relationship between top-ten shareholders
The most recent book closure date up to the publication of the Annual Report: 03.31.2026

Name
Shareholding

Spouse&
minor current 
shareholding

Current 
shareholding 
in the name 

of others

Relationship among the top 
ten shareholders, anyone 
who is the related party, 
spouse, or second-degree 
kinship of another: name 

and relationship
Remarks

Shares ％ Shares ％ Shares ％ Name Relation

The MOTC 467,682,372 13.39 0 0 0 0
The TNC
The TIPC
The NDF

Director or both 
are Government 

Institutions
None

Representative:  
Shih-kai Chen 0 0 0 0 0 0 None None None

The NDF 460,000,000 13.17 0 0 0 0 The MOTC
Both are 

Government 
Institutions

None

Representative:  
Chun-Hsien Yeh 0 0 0 0 0 0 None None None

Capital Tip Customized 
Taiwan Select High 
Dividend ETF

 237,710,000 6.81 0 0 0 0 None None None

The TIPC 160,438,579 4.59 0 0 0 0 The MOTC The MOTC is 
the Director None

Representative:  
Chin-Jung Wang 0 0 0 0 0 0 None None None

The TNC 37,000,000 1.06 0 0 0 0 The MOTC The MOTC is 
the Director None

Representative:  
Wen-Ching Liu 0 0 0 0 0 0 None None None

Labor Pension Fund 
(The New Fund) 27,518,840 0.79 0 0 0 0 None None None

PIMCO Equity Series: 
PIMCO RAE Emergin 21,144,000 0.61 0 0 0 0 None None None

T3EX Global Holdings 
Corp. 20,525,577 0.59 0 0 0 0 None None None

Representative:
Li-Chiu Chang 0 0 0 0 0 0 None None None

Schwab Strategic Trust 
- Schwab Fundamental 
Emerging Markets 
Equity ETF

14,066,000  0.40 0 0 0 0 None None None

iShares V Public 
Limited Company 13,938,000 0.40 0 0 0 0 None None None
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2.10	 The total number of shares and total equity stake held in any single enterprise by 
the Company, the Company’s Directors, Supervisors, Managers, and any companies 
controlled by the Company either directly or indirectly

12.31.2025 Unit: share; %

Re-Investment 
corporate (Note1)

The Company’s 
investment

Directors, supervisors, managerial 
officers, and any controlled directly or 

indirectly by the Company
Recognized 
investment

Share % Related Party 
Name Share % Share %

All Oceans Transportation 
Inc. 1,000 100.00 None 0 0 1,000 100.00

Kuang Ming Shipping 
Corp. 98,882,111 98.88 None 0 0 98,882,111 98.88

Hong Ming Terminal & 
Stevedoring Co., Ltd. 10,000,000 100.00 None 0 0 10,000,000 100.00

Jing Ming Transportation 
Co., Ltd. 8,615,923 50.98 None 0 0 8,615,923 50.98

YES Logistics Corp. 115,630,977 96.36 Kuan-Sheng Fu 3,900 0.003 115,634,877 96.36

Yang Ming (Singapore) 
Pte. Ltd. 799,342,500 100.00 None 0 0 799,342,500 100.00

Yang Ming Line (B.V.I.) 
Holding Co., Ltd. 1,757 100.00 None 0 0 1,757 100.00

Yang Ming Line Holding 
Co. 13,500 100.00 None 0 0 13,500 100.00

Yunn Wang Investment 
Co., Ltd. 5,211,474 49.75 Taiwan Navigation 

Co., Ltd. 5,211,474 49.75 10,422,948 99.50

Kao Ming Container 
Terminal Corp. 323,000,000 47.50 None 0 0 323,000,000 47.50

Taiwan Foundation 
Internatioanl Pte. Ltd. 3,400,000 34.00 None 0 0 3,400,000 34.00

Yang Ming Line B.V. 2,500 100.00 None 0 0 2,500 100.00

Taiwan Navigation Co., 
Ltd. 70,793,243 16.96 The MOTC 110,436,379 26.46 181,229,622 43.42

SinoTrans PFS Cold 
Chain Logistics Co., Ltd. Note 2 6.67 YES Logistics 

Corp. Note 2 13.33 Note 2 20.00

Note 1: Equity method is used in the Company’s long-term investment.
Note 2: Unissued shares.



2025
ANNUAL REPORT106 ANNUAL REPORT106

Capital and Shares OverviewIII
3.1	Capital and Shares

3.1.1	 Source of capital stock

1.	Shares issued

Date
Par 

value 
(NT$)

Authorized capital Actual capital received Notes

Shares Amounts (NT$) Shares Amounts (NT$) Sources of capital
Deducting shares 

from property 
other than cash

Other

Jan. 2005 10 2,400,000,000 24,000,000,000 2,268,754,549 22,687,545,490
Convertible bonds

transformation
22,016,416 shares

-
01.21. 2005       
MOEA grant 

No.09401008230 

May 2005 10 2,400,000,000 24,000,000,000 2,276,103,048 22,761,030,480
Convertible bonds

transformation
7,348,499 shares

-
05.30. 2005       
MOEA grant 

No.09401094490

Aug. 2005 10 2,400,000,000 24,000,000,000 2,289,127,926 22,891,279,260
Convertible bonds

transformation
13,024,878 shares

-
08.10. 2005       
MOEA grant 

No.09401153980 

Nov. 2005 10 2,400,000,000 24,000,000,000 2,289,816,718 22,898,167,180
Convertible bonds

transformation
688,792 shares

-
11.14. 2005       
MOEA grant 

No.09401226910 

May 2006 10 2,400,000,000 24,000,000,000 2,289,834,417 22,898,344,170
Convertible bonds

transformation
17,699 shares

-
05.26.2006      

MOEA grant 
No.09501096220 

May 2007 10 2,400,000,000 24,000,000,000 2,294,211,277 22,942,112,770

2007Q1
Convertible bonds

transformation
4,376,860 shares

-
06.01.2007      

MOEA grant 
No.09601121010 

July 2007 10 2,400,000,000 24,000,000,000 2,299,005,213 22,990,052,130

2007 Q2
Convertible bonds

transformation
4,793,936 shares

-
07.19.2007      

MOEA grant 
No.09601165460 

Oct. 2007 10 2,400,000,000 24,000,000,000 2,317,397,254 23,173,972,540

2006
Recapitalization
 new issuance of 

18,392,041 shares

-
10.23.2007      

MOEA grant 
No.09601260280 

Nov. 2007 10 2,400,000,000 24,000,000,000 2,320,743,953 23,207,439,530

2007 Q3
Convertible bonds

transformation
3,346,699 shares

-
11.07.2007     

MOEA grant 
No.09601269630 

Jan. 2008 10 2,400,000,000 24,000,000,000 2,328,698,193 23,286,981,930

2007 Q4
Convertible bonds

transformation
7,954,240 shares

-
01.29.2008     

MOEA grant 
No.09701022310 

May 2008 10 2,400,000,000 24,000,000,000 2,328,962,146 23,289,621,460

2008 Q1
Convertible bonds

transformation
 263,953 shares

-
05.26.2008     

MOEA grant 
No.09701122050

Aug. 2008 10 2,400,000,000 24,000,000,000 2,329,561,125 23,295,611,250

2008 Q2
Convertible bonds

transformation
 598,979 shares

-
08.04.2008     

MOEA grant 
No.09701191790 
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Date
Par 

value 
(NT$)

Authorized capital Actual capital received Notes

Shares Amounts (NT$) Shares Amounts (NT$) Sources of capital
Deducting shares 

from property 
other than cash

Other

Sep. 2008 10 3,000,000,000 30,000,000,000 2,562,466,476 25,624,664,760

2007  
Recapitalization 
new issuance of 

232,905,351 shares

-
09.23.2008    

MOEA grant 
No.09701246760 

Oct. 2011 10 3,000,000,000 30,000,000,000 2,818,713,123 28,187,131,230

2010  
Recapitalization 
new issuance of 

256,246,647 shares

-
10.06.20115    
MOEA grant 

No.10001227670 

Feb. 2015 10 3,600,000,000 36,000,000,000 2,856,379,965 28,563,799,650

2014 Q4  
Convertible bonds 

transformation 
37,666,842 shares

-
02.04.2015    

MOEA grant 
No.10401021610 

May 2015 10 3,600,000,000 36,000,000,000 2,997,918,707 29,979,187,070

2015 Q1  
Convertible bonds 

transformation 
141,538,742 shares

-
05.19.2015    

MOEA grant 
No.10401094490 

Aug. 2015 10 3,600,000,000 36,000,000,000 3,004,440,135 30,044,401,350

2015 Q2  
Convertible bonds 

transformation 
6,521,428 shares

-
08.27.2015   

MOEA grant 
No.10401179670 

Mar. 2017 10 3,600,000,000 36,000,000,000 1,565,271,349 15,652,713,490

2017 Q1  
Capital Reduction 

1,600,498,786 Shares 
and Private Placement 

161,330,000 shares

-
03.16.2017 

MOEA grant 
No.10601027640 

Dec. 2017 10 3,600,000,000 36,000,000,000 2,065,271,349 20,652,713,490
2017 the capital 
increase by cash 

500,000,000 shares
-

12.12.2017 
MOEA grant 

No.10601165890 

Dec. 2017 10 3,600,000,000 36,000,000,000 2,323,024,791 23,230,247,910
2017 2nd Private 

Placement 
257,753,442 shares

-
12.12.2017 

MOEA grant 
No.10601171890 

Sep.2019 10 4,500,000,000 45,000,000,000 2,601,335,728 26,013,357,280

2019.6.27 
Convertible bonds 

transformation 
278,310,937 shares

-
09.10.2019 

MOEA grant 
No.10801118980

Dec.2020 10 4,500,000,000 45,000,000,000 2,622,624,180 26,226,241,800

2020 Q3  
Convertible bonds 

transformation 
21,288,452 shares

-
12.14.2020 

MOEA grant 
No.10901226070

Feb.2021 10 4,500,000,000 45,000,000,000 3,167,662,197 31,676,621,970

2020 Q4  
Convertible bonds 

transformation 
545,038,017 shares

-
02.23.2021 MOEA 

grant No.
 11001028210

Jun.2021 10 4,500,000,000 45,000,000,000 3,332,104,270 33,321,042,700

2021 Q1  
Convertible bonds 

transformation 
164,442,073 shares

-
06.01.2021 

MOEA grant 
No.11001088340

Aug.2021 10 4,500,000,000 45,000,000,000 3,492,104,270 34,921,042,700
2021 Cash capital 

increase 160,000,000 
shares

-
08.13.2021 

MOEA grant 
No.11001134760
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2.	Type of stock

Shares category Authorized capital RemarkShares Issued Un-issued shares Total Shares
Common stock 3,492,104,270 1,007,895,730 4,500,000,000 Listed company stock

Note 1: The number of listed issued shares as of March 31, 2026.

3.	General declaration system：None.

3.1.2	 Major shareholders

1.	The following list includes the shareholders with a stake of 5 percent or greater and the names of the top ten 
shareholders. The number of shares and stake held by each shareholder are specified.

As of the date of publication, the last time to stop the transfer: 03.31.2026                              
Shares

Name of Major Shareholders Shareholding Percentage(%)

Ministry of Transportation and Communications 467,682,372 13.39
National Development Fund, Executive Yuan 460,000,000 13.17
Capital Tip Customized Taiwan Select High Dividend ETF 237,710,000 6.81
Taiwan International Ports Corporation, Ltd. 160,438,579 4.59
Taiwan Navigation Co., Ltd. 37,000,000 1.06
Labor Pension Fund (The New Fund) 27,518,840 0.79
PIMCO Equity Series: PIMCO RAE Emerging Markets Fund 21,144,000 0.61
T3EX Global Holdings Corp. 20,525,577 0.59
Schwab Strategic Trust - Schwab Fundamental Emerging Markets Equity ETF 14,066,000 0.40
iShares V Public Limited Company 13,938,000 0.40

2.	Shareholder list of Major Shareholders being Juridical Persons
Name of Juridical Persons Main Shareholder of Juridical Persons

Ministry of Transportation and 
Communications Government of the Republic of China

National Development Fund, 
Executive Yuan Government of the Republic of China

Capital Tip Customized Taiwan Select 
High Dividend ETF N.A.

Taiwan International Ports 
Corporation, Ltd. Ministry of Transportation and Communications

Taiwan Navigation Co., Ltd.

Ministry of Transportation and Communications(MOTC), Yang Ming Marine 
Transport Corp., Yunn Wang Investment Co., Ltd., Central Taiwan Science Park 
Logistics Co., Ltd., Tseng Li, Yu-Lien, Chen, Chang-Hong, The Weston Green 
Emerging Markets High Dividend Fund Investment Account, established under 
the Weston Green Trust and held in custody by the Business Department of 
Standard Chartered Bank (Taiwan) Limited, Trans Globe Life Insurance Inc., 
The Arrowstreet Global Equity Fund Investment Account, under the custody of 
the Business Department of Standard Chartered Bank (Taiwan) Limited., Sunny 
Commercial Bank

Labor Pension Fund(The New Fund) N.A.
PIMCO Equity Series: PIMCO RAE 
Emerging Markets Fund N.A.

T3EX Global Holdings Corp.

WPG Holdings, Pin Guan Investment, Yijue Investment Co., Ltd., YI-WEI 
INVESTMENT, Jin Hwa Investment, Dynamic Ocean Group, Jack Lai, 
Changjie International Development Co., Ltd., Chang Long INVESTMENT, 
"JPMorgan Chase Bank N.A., Taipei Branch in custody for Vanguard Total 
International Stock Index Fund, a series of Vanguard Star Funds"
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Name of Juridical Persons Main Shareholder of Juridical Persons
Schwab Strategic Trust - Schwab 
Fundamental Emerging Markets 
Equity ETF

N.A.

iShares V Public Limited Company N.A.

3.1.3	 Company dividend policy and implementation status

1.	Dividend policy

The annual net profits after tax of final accounts of the Company shall make up for loss carried over from previous 
years first, secondly appropriate reserve in accordance with laws and regulation and make or reverse a special 
reserve for increasing the equipment of transportation and improving financial structure, to distribute dividend 
for preferred shares. While there are surpluses, the common stock dividends shall be allocated at least 25% of the 
current year’s distributable earnings. The board of directors could include the undistributed earnings at the beginning 
of the period to contemplate company’s long-term financial planning, industry competition, capital expenditure, 
working capital requirements and shareholders’ interests into account, to draft an earnings distribution proposal to 
resolved by the shareholders’ meeting. The common stock dividends could be distributed by cash dividends or stock 
dividends and the cash dividends shall account for no less than 20% of the total dividends.

2.	The proposed dividend distribution to be discussed at the shareholders’ meeting

The proposal for the dividend distribution of 2025 was passed at the meeting of the Board of Directors on March 
12, 2026. The proposed cash dividends NT$ 2 per share will be  recognized at the annual shareholders’ meeting.

3.1.4	 The impact of the proposed free share allotment on the Company’s operating performance and 
earnings per share: None.

3.1.5	 Employee compensation and directors’ compensation

1.	Compensation for employees and directors is specified in the Company’s Articles of Incorporation.

For the appropriation of year-end net profit, 1%-5% shall be allocated employees’ compensation and no 
more than 2% to directors’ remuneration. If there is an accumulated loss, the said net profit shall first be 
used to make up for the loss. Employees’ compensation may be distributed in stocks or cash.

2.	Consult the accountant if the estimated basis used to estimate compensation for employees, directors and 
supervisors differs from the actual amount distributed.

(1)	 The employees’ and directors’ compensations during the year are estimated according to the Company’s 
Articles of Incorporation.

(2)	 The difference between the amount of actual compensation payable and the estimated one can be 
expensed as it is incurred.

3.	The Board of Directors shall disclose employee compensation and directors’ remuneration.

Pursuant to the resolution adopted at the 411st Board meeting, 1% of net profit was appropriated as employee 
compensation and distributed in cash, totaling NT$ 212,653,523, NT$ 17,500,000 was appropriated as 
directors’ remuneration.

4.	The actual distribution of employee compensation and directors’ and supervisors’  remuneration for the 
previous year (including the number of shares, amount, and share price), as well as any differences from the 
recognized amounts and the related reasons and circumstances, shall be presented.

The Company’s 2024 employee compensation and director remuneration stood at NT$ 794,449,604 and 
NT$ 30,000,000, respectively. The actual distribution was the same as the estimation.

3.1.6	 The Company buying back its shares: None.
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3.2	Corporate Bonds (including Overseas Corporate Bonds)

3.2.1	 Conditions of issuance of corporate bond

03.31.2026
Bond Category Nineteenth Debenture Bonds Guaranteed

Date of Issuance April 28, 2021
Par Value NT$ 10 million

Place of Issuance and Exchange R.O.C.
Issuance Price 100% of par value
Total Amount NT$ 5,900 million

Interest Rate 5 years, 0.45%
7 years, 0.49%

Terms of Reimbursement 5 years, Date of maturity: April 28,2026
7 years, Date of maturity: April 28,2028

Guarantor

A: Taiwan Cooperative Bank
B: Taishin International Bank
C: Hua Nan Bank
D: Changhua Commercial Bank
E: First Commercial Bank
F & H: Bank of Taiwan
G:Shanghai Commercial and Savings Bank
I: Land Bank of Taiwan

Trustee Mega International Commercial Bank
Underwriter Capital Securities Corporation.

Audit Lawyer Attorney at Law Zhi-Cheng Li
Audit Accountant Deloitte & Touche

Way of Reimbursement Maturity: 5years-For 4,5years, 50%. 50% due respectively
Maturity: 7years-For 6,7years, 50%. 50% due respectively

Unreimbursed Amount NT$ 3,650 million
Conditions of Recall or Recall in Advance N.A.

Conditions of Restriction N.A.

Credit Rating Agency, Rating Date, Rating

Taiwan Ratings Corp,
A:Jan 2025 twAAA
B:Oct 2025 twAA-
C:May 2025 twAA+
D:Oct 2025 twAA+
E:Aug 2025 twAA+
F&H:Sep 2025 twAAA
G:Dec 2025 twAA-
I:Nov 2025 twAA+

Other Rights

Amount of Converted Common Stock , 
GDR or other valuable securities N.A.

Issuance and conversion (exchange or 
subscription) methods N.A.

Issuance and conversion, exchange or subscription 
method, issuing condition dilution, and impact on 

existing shareholders’ equity
N.A.

Exchange target custody agency N.A.

3.2.2	 Convert corporate bond information: None.
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3.3	Preferred Shares: None.

3.4	Global Depository Receipts (GDRs) Issuance: None.

3.5	Employees Shares Option Certificates and Limit on Employee New Bonus Share: None.

3.6	Merger and Acquisitions or Stock Shares Transferred with New Stock Share Issued: None.

3.7	Capital Implementation Plan and Allocation Status:

(1)	 As of the first quarter of the annual report, the previous issuance or private placement of securities has not 
been completed or completed in the last three years and the project benefits have not yet appeared: None.

(2)	 For the purpose of each plan in the preceding paragraph, the analysis per item is conducted during the first 
quarter before the printing date of this annual report. Implementation and comparison with the original 
expected benefits: None.
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Overview of Business OperationIV
4.1	Business Activities

4.1.1	 Business profile

1.	The Company’s main businesses include the following

(1)	 Domestic and overseas shipping services
(2)	 Domestic and overseas passenger services
(3)	 Operations of warehouses, piers, tugboats, barges, container freight stations, and terminal
(4)	 Maintenance and repairs, chartering, sales, and purchase of ships
(5)	 Maintenance and repairs, lease, sales, and purchase of containers and chassis
(6)	 Shipping agency services
(7)	 G402011 Ocean freight forwarding services
(8)	 ZZ99999 All business items that are not prohibited or restricted by law, except those that are subject to 

special approval

2.	Structure of liner services for the last two years

Unit: NT$ thousands
Year 2024 2023

Sales & Volume 
Amount Volume (TEU) Amount Volume (TEU)Items

Cargo revenue: deep sea 121,272,417 2,991,321 179,298,522 3,207,000
Cargo revenue: short sea 19,563,744 1,428,097 20,225,158 1,511,288
Cargo revenue: others 3,210,181 — 5,829,536 —
Rental revenue on vessel 2,060,931 — 2,283,922 —
Slottage revenue 5,642,520 — 3,747,509 —
Other operating revenue 11,808,302 — 11,321,302 —
Total 163,558,095 4,419,418 222,705,949 4,718,288

3.	The Company’s active fleet and business operation

As of December 31, 2025, the Company had in operation 98 full-container vessels (with a capacity of more 
than 719,000 TEU), amounting to a total of 8.13 million D.W.T. The Company’s container liner service 
routes in 2025 mainly included Asia/US East Coast, Asia/US West Coast, Asia/WCSA, Asia/ECSA, Asia/
Northwestern Europe, Asia/Mediterranean, Asia/Red Sea, Asia/ISC, Asia/Middle East, Asia/Australia, US 
East Coast/Northwestern Europe, and US East Coast/Mediterranean, Indian subcontinent/ Northwestern 
Europe and Mediterranean, as well as Intra-Europe and Intra-Asia regional trades. 

4.	Development of New Products/Services

In April 2026, the Company will begin operation of 29 east-west service routes (including 2 pendulum 
service routes) with Premier Alliance partners, Ocean Network Express (ONE) and HMM Co., Ltd (HMM). 
This will require deployment of 238 state-of-the-art vessels. The routes will cover more than 63 ports in 
Asia, Southern Asia, Northwestern Europe, the Mediterranean, North America, and the Middle East. The 
routes and loop structure with Premier Alliance arrangement are as follows. 

(1)	 Seven Asia/Northwestern Europe service routes (including one Europe-Asia-America pendulum service routes) 
will continue to offer direct export services for Northeastern Asia, China, Taiwan, Southeastern Asia, and lndia 
as the existing structure. Among these seven service routes, FE5 and FE6 are under a slot swap agreement with 
Mediterranean Shipping Company (MSC), offering expedited service to Belgium and Northern France; ISE is a 
slot charter agreement with ONE, providing West India to Northwestern Europe connection.  
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(2)	 Five Asia/Mediterranean service routes will continue to offer direct shipping services for Spain, Italy, 
Israel, and Turkey. With ports in Greek, Turkey and Egypt directly connecting to the European regional 
routes, the Company is able to expand the  services coverage. Among these five routes MD3, MD4, 
MD5 also operate under a slot swap agreement with MSC. These additional service routes strengthen 
service offerings in the Turkey, Italy and Spain markets.   

(3)	 Eight Asia/Southwestern US service routes (including one Mediterranean-Asia-America pendulum 
service routes) will continue to strengthen the network between Southwestern US and Asian regions, 
such as Japan, Korea, Taiwan, Southern China, Central China, Northern China, and Southeastern Asia. 
These service routes also include a PS8 service with slot purchased from ONE outside Premier Alliance, 
further enhance service connectivity between China and Southwestern US. 

(4)	 Three Asia/Northwestern US service routes will continue to rationalize the port schedule and improve 
punctuality and reliability. 

(5)	 Four Asia/US East Coast service routes will continue to serve the main US East Coast gate ports, taking 
advantage of the US Gulf service and enabling the Company to expand its liner services to Mexico, 
Central and South America, Caribbean Sea, and other emerging markets via hub ports at Panama.  

(6)	 Four Transatlantic service routes will continue to cover vast regions between the US’s East and West 
Coast, Canada, and important ports in Northwestern Europe and the Mediterranean, thereby optimizing 
the existing port of rotation and focusing marketing strategies on main ports along both sides of the 
Northern Atlantic. 

(7)	 Two Asia/Middle East service routes will continue to link main ports in Korea, China, Taiwan, and 
Southeast Asia regions to Jebel Ali, Umm Qasr, Hamad, Dammam, and Jubail. 

4.1.2	 Industry overview

1.	Current Status and Future Development

Looking back at 2025, the container shipping market faced an exceptionally complex external challenge. With 
Donald Trump’s re‑election as President of the United States, the administration’s protectionist trade policies 
intensified global trade barriers and accelerated supply-chain restructuring, leading to significant volatility 
in container shipping demand. According to Alphaliner, container shipping demand grew by 3.5% in 2025, 
while capacity increased by 7.2%, driven by substantial newbuilding deliveries totaling nearly 2.2 million 
TEU, resulting in structural oversupply. However, carriers continued to reroute via the Cape of Good Hope 
until Red Sea navigation was deemed safe. In addition, labor strikes, extreme weather, and service adjustments 
contributed to congestion at major European and Asian hub ports. Carriers also adopted slow steaming to 
comply with environmental regulations. These factors helped ease pressure from supply-demand imbalances, 
while driving up bunker and operating costs, thereby intensifying operational challenges.

Looking ahead to 2026, global economic and trade development remains clouded by uncertainties 
stemming from rising protectionism and ongoing geopolitical conflicts. Alphaliner’s latest forecast 
estimates container shipping demand growth at 2.5% and capacity expansion at 3.7%, indicating continued 
oversupply conditions. Moreover, the outlook for Russia–Ukraine negotiations, the progress of the Israel–
Hamas ceasefire agreement, and evolving tensions in Iran will influence stability in the Middle East and 
the pace of Suez Canal route normalization, thereby affecting carriers’ service deployment. In addition, as 
environmental issues continue to gain global attention and regulatory requirements in major jurisdictions—
such as the EU and the U.S. FMC— become increasingly stringent, carriers and alliances are required to 
comply with tighter standards, introducing further challenges across the industry.
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In the bulk shipping market, the Baltic Dry Index (BDI) averaged 1,681 points in 2025, a 4% decline from 
2024. According to Clarksons (Dry Bulk Trade Outlook, January 2026), bulk shipping demand grew by 
2.1% while supply expanded by 3.0% in 2025. For 2026, demand is projected to rise by 1.9% and supply by 
3.5%. However, geopolitical tensions and uncertainty surrounding China’s import demand may weaken the 
outlook, with oversupply likely to persist.

In the container terminal market, according to Drewry Container Forecaster Q4 2025, global loaded 
container traffic grew by 5.4% in 2025. However, 1.6% growth is projected for 2026, a decrease of 3.8 
percentage points. Drewry expects that geopolitical developments and macroeconomic volatility may 
weaken transport demand, and terminal throughput growth in 2026 is therefore expected to moderate.

2.	Relationship with up-, mid- and downstream companies
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3.	Shipbuilding trends and competition

(1)	 Shipbuilding trends

A.	Larger vessels

According to Alphaliner’s latest statistics as of January 1, 2026, vessels of 7,500 to 9,999 TEU 
accounted for 14% of the total capacity, while large vessels of 10,000 TEU or above accounted for 
48%. For new vessels scheduled for delivery in 2026, 68% are in the 10,000+ TEU class. Similarly, 
74% of vessels on order are of the same size category, indicating large containerships remain the 
mainstream in global shipbuilding.

B.	Fleet renewal

According to Alphaliner’s latest statistics as of January 1, 2026, container vessels older than 20 years 
accounted for only 17% of the global fleet, and those over 15 years accounted for 20%. Although 
the portion of mid-age and older vessels has increased, the implementation of new environmental 
regulations is expected to accelerate fleet renewal across the container shipping industry, helping to 
maintain a trend toward younger fleets. 

(2)	 Competition

A.	Concentration and augmenting carrier scale

According to Alphaliner’s latest data, global container shipping capacity is approximately 33,033,944 
TEU. The top five carriers account for 65.4% of total capacity, the top ten account for 84.7%, and the 
top twenty hold a combined share of 91.5% (see the chart below).

Source: Alphaliner Top 100 February 5, 2026                  
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B.	Three major shipping alliances

According to Alphaliner’s latest statistics as of February 5, 2026, the three major alliances held a 
combined market share of 62.2%, with the OCEAN Alliance accounting for 29.4%, the Gemini for 
21.2%, and the Premier Alliance for 11.6%. On the main east-west trade routes, the three alliances 
commanded a combined share of 69.7%, with the OCEAN Alliance leading at 31.2%, followed by 
the Gemini at 21.3% and the Premier Alliance at 17.2%.

Note：�Beginning in February 2025, the three major shipping alliances experienced significant 
restructuring. Mediterranean Shipping Company S.A. (MSC), formerly a member of the 2M 
alliance, no longer participated in any shipping alliance. Instead, MSC collaborated with other 
carriers through vessel-sharing agreements. Meanwhile, Maersk formed a new alliance-the 
Gemini Alliance— in partnership with Hapag-Lloyd. The former THE Alliance was renamed 
the Premier Alliance, while the OCEAN Alliance maintained its existing member structure.

4.1.3	 Technology and R&D overview

In 2025, the Company invested NT$796 million in R&D on the following projects.

1.	Vessels

(1)	 Establishment of an ESG carbon management platform to conduct carbon inventories and carbon 
footprint calculations for company facilities and the fleet.

(2)	 Development of information infrastructure, including vessel satellite broadband and onboard Wi-Fi 
systems.

(3)	 Ongoing optimization of the Enterprise Asset Management (EAM) system.

(4)	 Optimization of onboard high- and low-Earth-orbit satellite systems and study of a 5G working 
environment.

(5)	 Feasibility assessment of smart vessel applications.

2.	Engineering

In line with the goal of achieving net-zero carbon emissions by 2050, Yang Ming has placed orders for 
five 15,500 TEU LNG dual-fuel, seven 16,000 TEU Ammonia-Ready LNG dual-fuel and six 8,000 TEU 
Methanol dual-fuel-ready container ships. These ships are equipped with high-pressure dual-fuel main 
engines capable of using both LNG and low-sulfur oil, ballast water treatment system, and other energy-
saving equipment, complying with the latest international environmental protection and carbon reduction 
regulations.

In response to the Energy Efficiency Existing Ship Index (EEXI) regulations effective in 2023, Yang 
Ming has conducted a review of the existing fleet and adopted an Engine Power Limit (EPL) to reduce the 
maximum ship speed to achieve the EEXI regulatory requirement.

Aligning with Company’s strategy and international decarbonization trends. In 2025, a total of 9 vessels 
were retrofitted with SOx scrubbers and total of 14 vessels with AMP shore power supply systems..

Furthermore, as part of the fleet’s scheduled dry-docking maintenance, the hulls of 22 vessels were coated 
with energy-saving and low-friction paint in 2025.
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3.	Information

Upgraded system features System features

Drive digital innovation to 
improve customer service and 
experience

1.	Continued participation in the Digital Container Shipping Association 
(DCSA) initiatives, and completed data integration and API 
connectivity for e-Booking, e-B/L, Operational Vessel Schedule, Track 
& Trace, and Commercial Schedule.

2.	Delivered innovative digital services for the Equipment Interchange 
Receipt (EIR) and Container Load Plan (CLP), enhancing user 
experience and improving container yard operational efficiency.

ESG and Strengthened 
Information Security Measures

1.	Implemented a carbon emissions management platform compliant with 
ISO 14083 and GLEC international standards.

2.	Completed planning for carbon credit procurement and the EU carbon 
levy payment mechanism.

3.	Adopted a Zero Trust security architecture and conducted regular red 
team exercises and vulnerability assessments.

4.	Achieved a PUE (Power Usage Effectiveness) of 2.65, representing a 
52% reduction compared with FY2024.

5.	Completed core system hardware refresh and finalized cloud backup 
planning.

AI-Enabled Applications and 
Process Automation

1.	Upskilled 420 personnel through internal AI training and successfully 
deployed enterprise-grade Generative AI solutions.

2.	AI is used to detect high temperatures and gas leaks in containers, 
improving site safety.

3.	By adopting AI and Robotic Process Automation (RPA) technologies, 
we continuously optimize multiple core business processes.

4.1.4	 Long and short-term development

1.	Long-Term and Short-Term Plans for Ocean-Going Shipping Services 

(1)	 Long-term business plans

The Company’s medium- and long-term business objective is to achieve stability and  sustainability. 
This objective is pursued through the development and operational mechanisms of the Premier 
Alliance, the initiation of services, and the adjustment of service deployments. The ship replacement 
and renewal plan is being implemented to continuously enhance service quality. Moreover, the 
expansion of key East-West mainline services aims to deliver greater stability, capacity, and integrity, 
thereby strengthening the Company’s overall competitiveness. Looking ahead to 2026, with the 
anticapated de-escalation of the Israel-Palestine conflict, it is expected that  shipping routes through the 
Red Sea will gradually resume. In addition, prospective changes in U.S. tariff policies may result in a 
reconfiguration of global trade flows. Consequently, the liner industry is likely to face new challenges 
in balancing global supply and demand. In response, the Company is proactively formulating strategies 
such as optimizing the alliance network, enhancing schedule reliability, and constructing new ships to 
accommodate gradually increasing demand. In addition to existing liner services covering Asia/US, 
Asia/Mediterranean, Asia/Europe, Europe/US, Mediterranean/US, Asia/Middle East, Asia/Red Sea, 
and Europe/Mediterranean routes, the Company is also evaluating the establishment of new regional 
services in areas such as  East Mediterranean/Black Sea, Mediterranean/Adriatic Sea, and Northwestern 
Europe/Scandinavia. Furthermore, the Company recognizes significant potential in developing niche 
markets in regions including Northern Africa and Central and South America. 
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(2)	 Short-term business plans

In the short term, the Company aims to enhance service quality, maintain sustainable capacity and 
service frequency, and ensure punctuality. Yang Ming remains committed to delivering comprehensive 
and competitive global transportation services that effectively meet customer requirements. 

2.	Long and short-term plans for near-sea shipping services

(1)	 Long-term business plans

The Company is committed to developing a comprehensive transportation network for the near-sea 
services, aligned with the organic growth of the market. The medium- and long-term strategies for 
the near-sea lines are based on existing routes and focus on expanding into high-potential markets in 
emerging countries such as China and the ASEAN region, while also targeting developed markets like 
Japan and Korea. The Company will continue to expand its service network by adding new routes, 
including the Southeast Asian route, the North-South route in Northeast Asia/Southeast Asia, the Far 
East/India and Pakistan route, the Far East/Australia route, and the Far East/South American East 
Coast/West Coast route. Moreover, initiatives are underway to optimize the rationalization of routes 
and ports, upgrade vessels to reduce unit costs, and operate routes with increased efficiency through the 
integration of shipping resources. These efforts are aimed at reinforcing niche marketing strategies and 
competitiveness. Ultimately, Yang Ming’s line services are expected to be both flexible and profitable.

(2)	 Short-term business plans

In response to the rapid evolving Asian market and the opportunities presented by  the ASEAN region, 
the Company is proactively strengthening its service network linking Northeast Asia and ASEAN 
region. To consolidate its service framwork, the Company will continue to pursue sloat exchange 
cooperation opportunities to optimize delivery services and bolster overall competitiveness.
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4.2	Analysis of Existing Markets and Service Lines/Routes

4.2.1	 Market analysis

◆	Operating plan for 2026

1.	Asia-US Southwest coast service: Twenty-five full-container ships are deployed in collaboration with Premier 
Alliance, supplemented by non-alliance services, to provide eight liner services per week between Asia and 
the US Southwest Coast. This includes one Northwestern Europe-Asia-US Southwest pendulum routes. 

2.	Asia-US Northwest coast service: Eleven full-container ships are deployed, in collaboration with Premier 
Alliance, to provide three liner services per week between Asia and the US Northwest Coast. 

3.	Asia-US East coast service: One full-container ship is deployed, in collaboration with Premier Alliance, to 
provide four liner services per week between Asia and the US East Coast.  

4.	Asia-Northwestern Europe service: Fifteen full-container ships are deployed, in partnership with Premier 
Alliance and through a slot swap agreement with MSC, to provide six liner services per week between Asia 
and Northwestern Europe, including one Northwestern Europe-Asia-US West pendulum routes. 

5.	Asia-Mediterranean service: Twenty full-container ships are deployed, in collaboration with Premier 
Alliance and through a slot swap agreement with MSC, to provide five liner services per week between 
Asia and the Mediterranean, including one Mediterranean-Asia-US West pendulum route. 

6.	Intra-Northwestern Europe regional service: One full-container ship is deployed to provide a liner service 
between Hamburg and Poland/Lithuania (IE2), with plans to expand European regional coverage through 
potential slot exchange agreements. 

7.	Intra-Mediterranean regional service: One full-container ship is deployed to provide a weekly service 
between Turkey and Romania/Bulgaria (IBX), while also expanding the intra-European service network 
through slot exchanges with potential partners.  

8.	Transatlantic service: In partnership with ONE and Ocean Alliance, the Company will secure space on three 
service routes between Northwestern Europe and US and one service route between Mediterranean and US, 
to provide four liner services per week in the transatlantic market. 

9.	Intra-Asia routes

(1)	 Taiwan-China Express service (TCX): Two full-container ships are deployed to provide one weekly 
liner service between Northern and Central China and Taiwan. 

(2)	 China-Taiwan-Indonesia service (CTI): One full-container ship is deployed and jointly operated with 
COSCO, GSL, and OOCL to provide one weekly liner service between Central China, Taiwan, and 
Indonesia

(3)	 China-Thailand Service (CTS): One full-container ship is deployed and jointly operated with OOCL 
and GSL to provide one weekly liner service between Central China, Vietnam, Thailand, and Hong 
Kong. 

(4)	 China-Thailand –Cambodia Express service (CTK): One full-container ship is deployed and jointly 
operated with WHL and MAERSK A/S to provide one weekly liner service between Central China, 
Thailand, and Cambodia. 
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(5)	 China-Thailand-Express service (CTE): One full-container ship is deployed and jointly operated with 
OOCL to provide one weekly liner service between Central and Southern China and Thailand. 

(6)	 China-Ho Chi Minh Express service (CHX): One full-container ship is deployed and   jointly 
operated with OOCL and RCL to provide one weekly liner service between Northern and Southern 
China, Vietnam, and Korea. 

(7)	 China-Indonesia-Malaysia service (CIM): One full-container ship is deployed and   jointly operated 
with EMC and WHL to provide one weekly liner service between Northern and Central China, 
Indonesia, Singapore, Malaysia, and Taiwan. 

(8)	 Pan Asia Service (PAS): One full-container ship is deployed and jointly operated with TSL and IAL 
to provide one weekly liner service between Japan (Kyushu), Korea, Taiwan, Hong Kong, Southern 
China, and Vietnam.  

(9)	 Japan-Taiwan-South China Express service (JTS): Four full-container ships are deployed to provide one 
weekly liner service between Japan (Kanto region), Taiwan, Southern China, Singapore, and Malaysia.

(10)	Japan-Taiwan-Bangkok service (JTC): Four full-container ships are deployed to provide one weekly 
liner service between Japan, Taiwan, Hong Kong, Thailand, and Vietnam. 

(11)	Japan Kansai Service (JKX): One full-container ship is deployed and jointly operated with TSL and 
IAL to provide one weekly liner service between Japan (Kansai), Taiwan, Southern China, Vietnam, 
and Hong Kong. 

(12)	Korea-Taiwan-Hong Kong service (KTH): One full-container ship is deployed and jointly operated 
with TSL and KMTC to provide one weekly liner service between Taiwan, Hong Kong, and Korea. 

(13)	Taiwan Philippines Express service (TPE): One full-container ship is deployed to provide one weekly 
liner service between Taiwan and the Philippines. 

(14)	Taiwan-Ho Chi Minh service (THX): One full-container ship is deployed and jointly operated with 
EMC and OOCL to provide one weekly liner service between Taiwan, Hong Kong, and Vietnam. 

(15)	Taiwan-South East Asia service (TSE): Four full-container ships are deployed to provide one weekly 
liner service between Taiwan, Hong Kong, Vietnam, Singapore, and Malaysia. 

(16)	Thailand Indonesia Express service (ITS): One full-container ship is deployed and jointly operated with 
OOCL and GSL to provide one weekly liner service between Singapore, Malaysia, Indonesia, and Thailand. 

(17)	Korea-China-Southeast Asia Express service (KCX): One full-container ship is deployed and jointly 
operated with ONE, and KMTC to provide one weekly liner service between Korea, Central and 
Southern China, Singapore, Malaysia, Thailand, and Vietnam. 

(18)	Pan Asia service I (PA1): Container space is exchanged with NGS to provide one weekly liner service 
between China, Singapore, and Malaysia. 

(19)	North China-Thailand service (NCT): Container space is exchanged with COSCO to provide one 
weekly liner service between Northern China, Hong Kong, Southern China, and Thailand. 

(20)	Japan-Chinese-Vietnam service (JCV): Container space is exchanged with PanAsia to provide one 
weekly liner service between China and Japan. 
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(21)	Japan-Taiwan-Hong Kong service (JTH): Container space is exchanged with EMC to provide one 
weekly liner service between Taiwan and Japan (Kansai region). 

(22)	Taiwan Philippines Manila South Port service (TPS): Container space is exchanged with WHL to 
provide one weekly liner service between Taiwan and the Philippines. 

(23)	Taiwan-Indonesia service (TPI): Container space is exchanged with EMC to provide one weekly liner 
service between Taiwan and Indonesia. 

(24)	Taiwan-Hong Kong service (PR5): Container space is exchanged with KANWAY to provide one 
weekly liner service between Taiwan and Hong Kong. 

(25)	Ningbo- Shanghai- Kaohsiung service (NSK): Container space is exchanged with SITC to provide 
one weekly liner service between Central China and Taiwan. 

(26)	Ningbo- Shanghai- Kaohsiung service (SK2): Container space is exchanged with SITC to provide 
one weekly liner service between Central China and Taiwan. 

(27)	Xiamen- Japan service (XJS): Container space is exchanged with TSL to provide one weekly liner 
service between South China and Japan. 

10.	Asia feeder service

(1)	 South East Asia service VIII (SE8): One full-container ship is deployed and jointly operated with 
BTL to provide one weekly feeder service between Singapore, Malaysia, and Vietnam. 

(2)	 Sihanoukville dedicated service (RCX): Container space is exchanged with RCL to provide one 
weekly feeder service between Singapore and Sihanoukville. 

(3)	 Singapore-Yangon dedicated service (SYM): Container space is exchanged with RCL to provide one 
weekly feeder service between Singapore and Yangon. 

(4)	 Bohai Express III service-Dalian (BH3): Container space is leased from XPF to provide one weekly 
feeder service between Northern China (Dalian) and Korea. 

(5)	 Bohai Express II service-Xingang (BH2): Container space is leased from XPF to provide one weekly 
feeder service between Northern China (Xingang) and Korea. 

(6)	 Singapore - Jakarta service (IHX): Container space is leased from Samudera to provide one weekly 
feeder service between Singapore and Indonesia (Jakarta). 

(7)	 Kaohsiung-Cebu service (KMC): Container space is leased from BTL to provide one weekly feeder 
service between Taiwan and the Philippines (Cebu). 

(8)	 Singapore - Malaysia service (MSX): Container slots are leased from Samudera to provide one 
weekly feeder service between Singapore and Malaysia(Penang). 

(9)	 Kaohsiung-Fuzhou/Jiangyin Express service (FOC): Container slots are exchanged with SPS to 
provide one weekly feeder service between Kaohsiung and Fuzhou. 

(10)	Vietnam-Cambodia service (VCS): Container space is leased from GLS to provide one weekly feeder 
service from Cambodia (Phnom Penh) to Vietnam. 
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(11)	Cambodia-Singapore service (CSS): Container space is leased from RCL to provide one weekly 
feeder service from Cambodia (Sihanoukville) to Singapore. 

(12)	Vietnam-Singapore service (VSE): Container space is leased from BTL to provide one weekly feeder 
service from Vietnam (Ho Chi Minh) to Singapore. 

(13)	Laem Chabang-Singapore service (LSS): Container space is leased from DPW to provide one weekly 
feeder service from Thailand (Laem Chabang) to Singapore.

(14)	Belawan-Singapore service (BSS): Container space is leased from Samudera to provide one weekly 
feeder service from Indonesia (Belawan) to Singapore. 

11.	Asia-Australia trade 

(1)	 China-Australia-Taiwan service (CAT): Two full-container ships are deployed and jointly operated with 
EMC, SINOTRANS, TSL, and HLC to provide service between Central China, Taiwan, and Australia. 

(2)	 China-Australia service (CA2): One full-container ship is deployed and jointly operated with TSL, 
PIL, and SEALEAD to provide service between Northern-Central-Southern China and Australia . 

(3)	 Asia Australia alliance service 1 (AA1): Liner service is provided between Thailand, Singapore, and 
Australia through slot exchange with PIL. 

(4)	 Asia Australia alliance service 2 (AA2): Liner service is provided between Singapore, Malaysia, and 
Australia through slot exchange with PIL. 

12.	Central and South America service routes 

(1)	 South America service loop-3 (SA3): Liner service is provided between China, Singapore, and 
Eastern South America (Brazil/Argentina/Uruguay) through fixed slot charter from EMC and PIL.

(2)	 South America service loop-5 (SA5): Liner service is provided between China, Singapore, and 
Eastern South America (Brazil) through fixed slot charter from COS and CMA. 

(3)	 South America service loop-4 (SA4): Liner service is provided between Taiwan, Southern-Central 
China, Mexico, Panama, and Central South America west coast through fixed slot swap with EMC. 

(4)	 South America service loop-6 (SA6): Liner service is provided between Taiwan, Southern-Central 
China, Mexico, and Central South America west coast through fixed slot charter from WHL. 

(5)	 South America service loop-8 (SA8): Three full-container ships are deployed and jointly operated with PIL 
and WHL to provide service between Northern-Central China, Korea, Mexico, and Central South America 
West Coast. 

13.	Asia -Middle East/Red Sea trade 

(1)	 Asia-Gulf Express service (AG1): Operated in partnership with Premier Alliance, this service 
connects Korea, China, Singapore, Malaysia, and the Persian Gulf. 

(2)	 China-Gulf Express service (CGX): An independently operated service between Central China, 
Southern China, and the Persian Gulf. 
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(3)	 Jebel Ali-Umm Qasr feeder service (JUX): Container space is leased from BTL to provide one 
weekly feeder service from Jebel Ali to Umm Qasr. 

14.	Asia -India and Pakistan trade

(1)	 China - Pakistan Express service (CPX): Two full-container ships are deployed and jointly operated 
with OOCL to cover operation in Central China, Southern China, Singapore, Malaysia, and Pakistan. 

(2)	 West India and Northwest Europe Express service (ISE): Liner service is provided between West 
India and Northwestern Europe through fixed slot charter from ONE. 

15.	Southern Asia feeder service 

(1)	 South East Asia VI service (SE6): One full-container ship is deployed to provide service between 
Singapore, Malaysia, and Bangladesh. 

(2)	 Singapore-Chittagong service (SCS): Liner service is provided between Singapore, Malaysia, and 
Chittagong.

(3)	 Straits-Bengal-Straits service (SBS): Liner service is provided between Singapore, Malaysia, and 
Kolkata.

(4)	 Colombo-Bangladesh service (IBS): Container space is leased from SOL to provide one weekly 
feeder service from Colombo to Chittagong.

(5)	 Colombo-Cochin-Gulf service (CCK): Container space is leased from Global feeder to provide one 
weekly feeder service from India (Cochin/Kattupalli) to Colombo.

(6)	 Jebel Ali-India-Colombo service (CCS): Container space is leased from Global feeder to provide one 
weekly feeder service from India(Madras) to Colombo. 

(7)	 India East Coast Express (FME): Container space is leased from Unifeeder to provide one weekly 
feeder service from India (Madras) to Singapore. 

◆	Prospect of market share and supply, demand, and growth

1.	Transpacific trade

According to the Drewry report, the eastbound volume of transpacific trade decreased by 3.6% in 2025 
and is projected to increase by 1.4% in 2026. Based on Alphaliner data, the Company’s market share of 
deployed containership capacity in the transpacific trade was approximately 5.2% in 2025.

2.	Asia-Europe/Mediterranean trade

According to the Drewry Report, westbound volume on the Asia-Europe trade grew by 7.8% in 2025, while 
Asia-Mediterranean westbound volume increased by 11.9%. In 2026, Asia-Europe trade is expected to grow 
by 2.3% and Asia-Mediterranean trade by 8.1%. According to Alphaliner, the Company’s market share in 
these trades was approximately 3.7% in 2025, based on the total deployed containership capacity. 



2025
ANNUAL REPORT124 ANNUAL REPORT124

3.	Transatlantic trade

The Company focuses on developing the container market between Northwestern Europe/Mediterranean 
and the US East Coast. According to the Drewry Report, westbound transatlantic volume increased by 
1.3% in 2025, while eastbound volume rose by 5.0%. In 2026, westbound and eastbound trade volumes are 
expected to decrease by 0.1% and 0.4%, respectively. 

4.	Intra-Asia trade

According to the S&P Global report, Intra-Asia trade volume reached 36.77 million TEU in 2025 and is 
projected to grow by 5.1% to 38.65 million TEU in 2026. 

5.	Asia -Australia trade

According to the S&P Global report, the FE-Australia trade volume increased by 0.6% in 2025 and is projected 
to grow by 5.0% in 2026. The Company held approximately 2.7%.  market share in this trade in 2025. 

6.	FE-Middle East trade

According to the S&P Global report, the FE-Middle East trade grew by 3.46% in 2025 and is projected to grow 
by 2.8% in 2026. The Company’s market share in the FE-Middle East Trade was approximately 4.29% in 2025. 

7.	FE-Sub-Continental Trade

The S&P Global report indicates that the FE-Sub-Continental trade grew by 9.5% in 2025 and is projected 
to grow by 3.1% in 2026. The Company’s market share in this trade was approximately 1.8% in 2025. 

8.	FE-Central and South America trade

According to the S&P Global report, the FE-Central and South America trade increased by 6.03% in 2025 and is 
projected to increase by 0.22% in 2026. The Company’s market share in this trade was approximately 1.77% in 2025. 

◆	Competitive advantages and business visions

1.	Favorable factors

(1)	 New vessels consecutively delivered, reducing operating costs

To bolster service routes, the Company has deployed twenty of new 14,000 TEU economic fleet. 
From Q2 2020 through 2022, fourteen of new 11,000 TEU economic fleet and ten of new 2,800 TEU 
feeder type that had been successfully delivered. Looking ahead, five of 15,000 TEU LNG dual-fuel 
newbuildings within 2026, and there will be seven of 16,000 TEU LNG dual-fuel newbuildings and 
six of 8,000 TEU methanol ready newbuildings are scheduled for delivery in 2028 onward. These 
investments in modern, eco-friendly ships are expected to significantly reduce unit operating costs 
and emissions. At the same time, the Company will continue to monitor environmental regulatory 
developments and alternative fuel technologies, optimizing fleet composition to advance operational 
efficiency and sustainability objectives, including the achievement of net-zero emissions. 

(2)	 Continue Strengthening regional layout and increase loading performance

To meet the increasing demand for side port coverage in Europe and U.S. trades, the Company 
continues to strengthen its presence in the Intra-Asia market. It is actively developing regional cargo 
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volumes in emerging Asian economies through self-owned service or slot swap. In the European and 
Mediterranean regions, network coverage is being expanded via operating self-owned regional shuttle 
services and regional slot swapping arrangements. The Company is also securing additional way port 
cargos along coastal routes to maximize route synergy and improve overall service efficiency. 

(3)	 Create greater mutual benefits with strategic alliances

The Company maintains and optimizes service routes across Asia, the US (including Gulf), Europe, the 
Mediterranean, the transatlantic, and the Middle East regions. By enhancing Premier Alliance group’s 
service scale and layout, the Company benefits from network optimization and cost reduction. Beyond 
Premier Alliance, broader cooperation efforts regarding service layout and vessel deployment are also 
underway. Through strategic planning, the Company aims to improve vessel punctuality and operating 
unit costs, thereby strengthening competitiveness.  

2.	Unfavorable factors

(1)	 Uncertainties of environmental regulations add operating cost

New international environmental regulations, including IMO’s EEXI, CII requirements, as well as the 
EU’s ETS and Fuel EU Maritime initiatives, mandate reductions in GHG emissions. These policies 
necessitate the retirement of older, less energy-efficient vessels, investment in energy-efficient ones, as 
well as reducing sailing speed and GHG emissions. While environmentally necessary, these regulations 
are increasing operating costs for shipping carriers globally. 

(2)	 Geopolitics

Geopolitical tensions, energy price volatility, and inflation continue to add uncertainties and pressure to 
global economy recovery and outlook. 

3.	Countermeasures

(1)	 Continue promoting flexible alliance strategies

In response to ongoing industry consolidation through mergers and acquisitions, the Company remains 
committed to improving competitiveness through flexible alliance strategies, cost reduction, and service quality 
enhancement. In 2025, the Company and Premier Alliance partners demonstrated agility by promptly adjusting 
service routes to mitigate the impact of disruptions in the Red Sea and the Panama Canal drought. In addition, 
vessel deployment will be flexibly adjusted in response to developments in the China–US tariff situation. 

(2)	 Develop business in emerging markets

With international trade becoming more diversified, the Company is proactively expanding its 
service network and optimizing fleet capacity in emerging markets, such as Vietnam, the Eastern 
Mediterranean, the Black Sea, the Baltic Sea, and South America. 

(3)	 Strengthen cost control

In addition to market dynamics and competitor analysis, the Company continues to refine its cost 
control strategies through a combination of alliance collaboration, slot exchange, and service 
route adjustments. These efforts help reduce operation expenses, including fuel and port costs. 
Other measures include fuel hedging, charter market surveillance, flexible ship operations, and the 
establishment of overseas agencies.
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(4)	 Operational safety and service quality

Operational safety remains a top priority for the shipping service industry. All vessels are certified under 
the ISPS code, the Company remains proactive in enhancing operational safety and service quality. As 
integrated information systems become increasingly central to shipping operations, the Company is 
accelerating the deployment of IT systems to boost service quality and operational efficiency.

(5)	 Compliance with latest environmental regulations and application of countermeasures

With new IMO and EU carbon emission frameworks taking effect, investment in new, energy-efficient, 
low-emission ships running on alternative fuels is essential. Sustainable operations are a cornerstone of 
the Company’s strategy to reinforce long-term competitiveness.

4.2.2	 Production procedures and main uses of main products: not applicable.

4.2.3	 Supply status of main materials: not applicable. 

4.2.4	 Clients (suppliers) with 10% of sales (purchase) or more in the last two years: none.

	 There were no clients with 10% of sales or more in the past two years.

4.3	Employee Status from the Two Most Recent Fiscal Years up to the Date of Publication of 
this Annual Report

Year 2025 2024 03.31.2026

Number of 
employees

Office service 4,713 4,686 4,712

Sea service 1,163 1,272 1,193

Total 5,876 5,958 5,905

Average age 40.57 40.28 40.61

Average service years 11.91 12.04 11.83

Education

Ph.D. 0.18% 0.18% 0.16%

Master’s 11.61% 12.01% 11.63%

College 73.56% 72.54% 73.60%

High school 11.61% 12.04% 11.55%

Middle school and lower 3.04% 3.23% 3.06%
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4.4	Expenditure on Environmental Protection

4.4.1	 For the loss suffered in the most recent year and up to the publication date of this Annual Report due to 
environmental pollution incidents：

4.4.1.1 Losses incurred for environmental pollution:

Date Penalty Fine No. Regulation Violated Description of the 
Violation Disposition

05.30.2025 Maritime fine [2025] 
01012000229-1-1

Paragraph 5 of Article 
39 of the Shanghai 
Regulations on the 
Prevention and Control of 
Air Pollution

The vessel owned by YM 
subsidiaries emit black 
smoke while sailing in 
China

Per Paragraph 2 of Article 
86 of the Shanghai 
Regulations on the 
Prevention and Control 
of Air Pollution and Item 
11 of the Administrative 
Penalty Discretionary 
Standards of the Shanghai 
Maritime Safety 
Administration, a fine of 
RMB 2,000 was imposed.

05.30.2025 Maritime fine [2025] 
07032040099-1-1

Paragraph 1 of Article 
79 of the Marine 
Environmental Protection 
Law of the People’s 
Republic of China, Ship 
Water Pollutant Discharge 
Control Standard 
(GB3552-2018) 5.1.1

One vessel was found to 
be illegally discharging 
domestic sewage during 
dry docking in China.

Per Article 93, Paragraph 
1, Item 6 and Paragraph 
2 of the Marine 
Environmental Protection 
Law of the People’s 
Republic of China, a 
fine of RMB 48,001 was 
imposed.

08.29.2025 Maritime fine [2025] 
07012010062-1-1

Article 92 of the 
Marine Environmental 
Protection Law of the 
People’s Republic of 
China, the 2020 Global 
Marine Fuel Sulfur 
Limit Implementation 
Plan (Maritime Safety 
Administration of the 
People’s Republic of 
China No. 20), and the 
Ministry of Transport’s 
Notice on Issuing the 
Implementation Plan 
for Ship Air Pollutant 
Emission Control Areas 
(Jiaohaifa [2018] No. 168)

The fuel composition 
of the vessel owned by 
YM subsidiaries violates 
China’s environmental 
regulations.

Per Article 110, 
Paragraph 1, Item (4) and 
Paragraph 2 of the Marine 
Environmental Protection 
Law of the People’s 
Republic of China, and 
Article 32, Item (1) 
of the Administrative 
Punishment Law of the 
People’s Republic of 
China, a fine of RMB 
8,000 was imposed.

12.15.2025 Hangnan No. 
1143316846

Article 37, Paragraph 4 of 
the Commercial Port Law

The vessel was found to 
be emitting black smoke 
pollution

According to the penalty 
provisions of Article 64 of 
the Commercial Port Law, 
a fine of NT$100,000 was 
imposed.

4.4.1.2	� Equipment maintenance and emission monitoring have been strengthened to ensure in compliance 
with regulations and to reduce pollution risks. 
The costs of related vessel equipment modifications are estimated to be approximately US$98,800. 
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4.4.2	 The Company’s countermeasures for future environmental protection.

Regarding environmental conservation, the Company demands that all the newly-built vessels comply 
with the international standards and adopt advanced designs to reduce pollution. Yang Ming upholds its 
environmental policy and is the first shipping company in Taiwan to be certificated with ISM back in 
1996, ISO14001 in 2004 and OHSAS 18001 in 2005. In 2006, the Company joined the Business for Social 
Responsibility (BSR) and the Clean Cargo Working Group (CCWG) for partnerships with other companies 
to carry out responsible business practices, innovation, and collaboration. In 2007, the Company began 
publishing its annual environment Performance Report on the official website to enable understanding of the 
internal environmental measures and practices. In 2009, the Company set up an energy conservation team 
to study and implement environmental protection actions for energy conservation and resource recovery. 
In 2013, the Company added the carbon emission calculator of shipping service to its website to work with 
customers on reducing carbon emissions by means of the door-to-door and green-delivery supply chain.

1.	The following environmental protection measures are to be developed and carried out this year.

(1)	 Implementation of the SEEMP (Ship Energy Efficiency Management Plan) Part I/II/III to achieve the 
goals of energy saving and reduced carbon emission.

(2)	 Use of low-sulphur fuel oil and reduction of speed by vessels in Emission Control Areas to abide by the 
MARPOL 73/78/97 Regulations and local rules.

(3)	 Application of Observant of the Oil Pollution of 1990, Non-Tanker Vessels Response Plan, and 
Financial Guaranty and Financial Responsibility Certificate to all the YM vessels sailing to US ports.

(4)	 Obtaining the Bunker Convention Certificates from the signatory states by observing the 2001 Bunker 
Convention.

(5)	 Purchase of the Liability Insurance of the Protection and Indemnity.

(6)	 Strict auditing of ISM/ISO14001 codes and corrective measures to safeguard YM personnel, ships, 
cargoes, and the environment, avoid maritime accident, and minimize pollution.

(7)	 Organizing training courses and exercises on environmental protection, risk management, and energy 
saving for all seafarers to strengthen professionalism for preventing maritime pollution and accidents.

(8)	 The Company abides by the latest international environmental regulations and seafaring crew are 
required to do the same.

(9)	 The Company is running the carbon calculator for cargo transportation on the official website to help 
customers achieve low carbon footprint by means of the door-to-door and green supply chain.

(10)	Since the Inventory of Hazardous Materials (IHM) became effective on December 31, 2020, the 
Company has completed onboard sampling by certified inspectors and obtained IHM certificates for 
the entire fleet. This facilitates the identification, listing, and control of the location and quantity of 
hazardous materials on board.

(11)	January 2020 marked the beginning of a transition for the shipping industry moving into a greener 
future. According to the latest regulations, the level of sulphur content in marine fuels is limited to 
0.50%. All of Yang Ming’s ships meet the requirement and the sulphur oxide emission has been cut 
down by 70%, compared to those using high sulphur fuel oil.
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(12)	In response to the introduction of environmental protection regulations and standards such as EEXI 
and CII at the IMO MEPC meeting, Yang Ming is strengthening cooperation with the third parties to 
conduct real-time monitoring, and is planning to conduct health check for ships (dry-dock and hull 
performance) every 2.5 years in order to reduce fuel consumption.

(13)	In 2025, in order to implement energy-saving and carbon reduction policies and to improve air quality 
in port areas, the Company actively promoted the installation of shore power systems on its vessels. 
During the year, shore power receiving facilities were successfully installed on a total of 14 vessels, 
namely YM ENLIGHTENMENT, YM EXCELLENCE, YM EXPRESS, YM MASCULINITY, YM 
WELLBEING, YM WONDERLAND, YM WISDOM, YM WARRANTY, YM WELLSPRING, YM 
CELEBRITY, YM CONTINENT, YM CREDENTIAL, YM CENTENNIAL, and YM CAPACITY.

(14)	In 2025, in order to implement vessel sulfur oxide (SOx) emission reduction policies and further 
strengthen environmental protection measures, the Company actively promoted the installation 
of exhaust gas cleaning systems (scrubbers) on its vessels to enhance environmental performance 
and regulatory compliance. During the year, scrubber retrofitting works were completed on nine 
vessels—YM ENLIGHTENMENT, YM EXCELLENCE, YM EXPRESS, YM MASCULINITY, YM 
WELLBEING, YM WONDERLAND, YM WISDOM, YM WARRANTY, and YM WELLSPRING.

(15)	In 2025, the total shore power consumption of the entire fleet reached 13,345,511 kWh, and 128,388 
metric tons of biofuel were used, as part of the Company’s ongoing efforts to promote low-carbon 
operations and implement greenhouse gas (GHG) emission reduction measures.

2.	Estimated capital expenditure on environmental protection for the next three years

In compliance with the MARPOL 73/78/97 Regulations and local rules, facilities for careful treatment of oil, 
water, sewage, and air pollution have been installed on vessels undergoing construction. Expenditure for future 
purchase, installment, or re-equipment of such facilities will be included in the overall shipbuilding cost.     

3.	Effects of setting up additional equipment

All of the Company’s vessels use facilities to prevent oil, sewage, and air pollution and are in compliance 
with international environmental protection standards as required by the MARPOL 73/78/97 Regulations 
and local rules.

4.4.3	 The Taiwan Stock Exchange’s Letter No.0950007006 dated April 13, 2006 requires disclosure of RoHS 
Information (EU legislation restricting the use of hazardous substances in electrical and electronic 
equipment). Due to the characteristics of maritime shipping industry, the Company is not required to 
abide by the EU RoHS.
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4.5	Employee and Employer Relations

4.5.1	 Important labor agreements and implementation

1.	Employee welfare measures: the Company allocates 0.15% of its revenue into the employee welfare fund, 
and carries out welfare tax withholding for employees in the amount of 0.5% of each employee’s salary, on 
a monthly basis. The fund is managed by the Employee Welfare Committee, which organizes a variety of 
welfare events.

2.	Education and training

Unit: NT$
Training Main focus Total hours Cost

Orientation

The orientation program for new employees includes sessions 
on corporate culture,  employee benefits ,  the Company’s 
organizational structure, maritime studies, and practical maritime 
business management. Through this comprehensive program, new 
employees gain a solid understanding of the Company’s philosophy, 
organization, culture, and human resources policies, while becoming 
familiar with its learning systems and transitioning smoothly into 
their roles.

3,130 29,010

Job development

The HR department organizes various required and elective courses 
for different job levels, cross-departmental knowledge sharing, 
promotion-related courses, workplace-tool training, occupational 
safety education, external professional training, and seminars based 
on organizational development needs and employees’ career plans. 
To support diversified employees development, the Company 
encourages participation in language and continuing-education 
courses, and supports departments in purchasing learning materials. 
Common competency courses help strengthen employees' core job 
knowledge and skills, thereby improving overall work proficiency.

30,040 5,130,120

Management 
training

Management training includes performance-review skills, business 
management workshops, supervisory management seminars, 
corporate governance courses, and other related programs. These 
programs are designed to strengthen supervisors’ management and 
leadership capabilities.

2,489 2,700,670

Seafarer

In line with Company policy to enhance seafarer competence, 
training programs are conducted include pre-employment training, 
competency development training,
system operation training, ship operation training, and occupational 
safety and health (OSH) training, including relevant external OSH 
programs.

36,672 30,440,368

3.	Retirement benefit plans: Please refer to Market Observation Post System／ E-Books／ Financial Report
／ Financial Consolidated Report of Notes 24 for details. 

4.	Other important agreements: None.
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4.5.2	 Any loss sustained as a result of labor disputes in the most recent fiscal year, and during the current 
fiscal year up to the date of publication of the annual report, estimate of losses incurred to date or likely 
to be incurred in the future, and countermeasures.

In the most recent fiscal year and during the current fiscal year up to the date of publication date of the annual 
report, the Company sustained several losses as a result of labor disputes that incurred mainly legal costs, 
which took up a very small percentage of the Company’s revenue. The pending litigation cases related to 
labor disputes are currently being handled by attorneys appointed by the Company. Of these, possible losses 
are estimated to account for a small percentage of the Company’s revenue, so it has no significant impact on 
the Company’s finances and business.

4.5.3	 Employee code of ethics

1.	Employees should be attentive to respective duties, law-abiding, and follow the management’s instruction, 
as well as carry out assignments from supervisors at all levels.

2.	Employees must keep the Company’s technical and business data in the strictest confidentiality. The 
Company’s confidential business rights and interests must never be disclosed under any circumstances, with 
employees’ being in charge or providing assistance. 

3.	Take salary, which is confidential information and as such employees should not inquire, or make comments 
on the matter, and even disclose their own.

4.	When carrying out job duties, employees should, except for emergency or special circumstances, follow 
administrative protocols and must not go over their immediate supervisors.

5.	Employees are not allow to leave their work unattended without prior approval or completion of the 
applicable leave procedures.

6.	When conducting business, employees must not directly or indirectly offer, promise to offer, request, or 
accept any benefits, including rebates, commissions, palm greasing payments, or offer or accept these in 
other ways to or from clients, agents, contractors, suppliers, public servants, or other interested parties.

7.	Employees must not carry ammunition, knives, dangerous goods, contraband, or other items that can 
seriously compromise workplace safety.

8.	Employees should wear identification cards in the workplace and return them to the relevant personnel 
when they no longer work for the Company. Lost or damaged identification cards should be replaced with a 
handling fee.

4.5.4	 Procedures for handling material containing internal information

In order to strengthen corporate governance, the Company has formulated the Procedures for handling 
materials containing internal information, the internal information processing and disclosure protocol, and 
published the procedures in the Rules and regulations section under Sustainability Development of the official 
website.
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4.5.5	 Occupational safety and health policies

“Ensuring occupational safety and promoting employees’ physical and mental well-being”

Yang Ming places utmost importance on employees’ safety and health as a cornerstone of sustainable 
operation. The Company upholds human values by fostering a safe and healthy workplace, both physically 
and mentally. It also seeks to maintain constructive engagement with government agencies, investors, 
customers, suppliers, local and international associations, initiative groups, and all stakeholders, including 
employees and community.

Our Promises and Goals

•	Commit to achieving zero accidents, creating an optimal healthy workplace, and becoming a model 
corporation for safety and health, both onboard and onshore.

•	Promote employees’ mental and physical well-being and help them maintain work-life balance.

•	Continue communication and cooperation with stakeholders to reduce occupational safety and health risks.

Implementing Guidelines

•	Comply with or exceed occupational safety and health regulations and standards.

•	Emphasize that occupational safety and health is a shared responsibility. All employees are required to 
adhere to safety protocols and protect one another.

•	Top management must allocate adequate resources, monitor implementation, and regularly audit safety 
performance.

•	Improve safety infrastructure and conduct thorough assessment prior to operations, along with continuous 
monitoring during operations to prevent accidents.

•	Promote safety and health training to raise awareness and encourage individual responsibility for well-being.

•	Encouraging employee participation in safety and health-related events and consider their feedback for 
continuing improvement.

•	Collaborate with clients, suppliers, and subcontractors to enhance safety and health performance in the 
supply chain.
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4.6	Cybersecurity Management

4.6.1	 Cybersecurity policy and objectives

The Company established the Information Security and Network Management Team in January 2008 to 
coordinate the formulation of cybersecurity related policies and the implementation and management of 
information security management systems. In October of the same year, the Company obtained the ISO 27001 
information security management system (ISMS) certification, and the Chief Information Officer served 
as the ISMS representative. The ISMS Management Review Meeting is held once a year, presided over by 
the Company Chairman or his deputy, and the participants are the heads or representatives of each relevant 
department, reporting and reviewing the effectiveness of the implementation of the information security 
management system and the tracking of proposals, and at the same time, the Audit Office reports on its annual 
audit result of the ISMS. 

To strengthen management’s commitment to cybersecurity for stakeholders, the Company established an 
Cyber Security Office in November 2022 and appointed a Chief Information Security Officer (CISO) to 
oversee the planning and operation of the cybersecurity management framework. The Company continues to 
enhance its security architecture, incident response, risk management, regulatory compliance, and company-
wide cybersecurity awareness and training, thereby reinforcing cybersecurity management.

In response to the increasing complexity of cybersecurity risks, the Company expanded the Cyber Security 
Office into an Cybersecurity Department in January 2026. By integrating dedicated personnel and resources, 
the Company further strengthened its cybersecurity governance, cross-functional collaboration, and overall 
protection capabilities to ensure stable operations and the security of information assets.

Wherever the origin, cyber threats may cause information system failure or compromise internal business 
information. Based on the ISO 27001 Information Security Management System, the Company has 
established a cybersecurity policy to ensure comprehensive cybersecurity. Related strategies are as follows.

	Hardware SCOP - The system hardware is constructed towards standard specifications, consistency, open 
architecture, and proper-sizing in a way that scales appropriately and at a steady pace. 

	Software and Application System CSCIS – The Data Processing and Information Management System 
Establishment is developed and built with the common environment, standardization, collaboration 
compatibility, integration, and signification importance as the elements. 

	Network STAR- This keeps network services running properly, and it achieves a seamless, borderless, 
transparent, accessible, and reliable network environment, while enabling multiple and automatically 
converted network connections, and with the ultimate goal of zero missing.

	Customer Service - Maintains the level of information service supporting business, so that customers can 
enjoy the aggregate, timely, and accurate information services. 

	Cybersecurity - Safeguards the confidentiality of the Company’s business information, improves protection 
capabilities, effectively handles potential risks, and assists in achieving business sustainability goals. 

	The cybersecurity protection capabilities are improved to align with YM Group’s security vision and 
information policy.

Cybersecurity topics

	Integrity is ensuring reliability and accuracy of business data. 
	Availability is offering a high level of assurance that business data are accessible to authorized subjects.
	Confidentiality is ensuring protection of business data and privacy.
	Business contingency operation is carried out according to government laws and security standards.
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4.6.2	 Specific management plans
Basic Security Protection

Cyber security

Segmented network, enhanced firewall, and network control are used to prevent 
intrusion and malicious software spread. The protection mechanisms are established 
at each layer of the OSI (Open Systems Interconnection Reference Model) 
communication system.

Endpoint security Endpoint protection software is installed and tested to prevent malware from intruding 
host and personal computers.

Web browsing 
security

Proxy servers are introduced to strengthen network control and prevent connections to 
rogue websites and downloads of malware through sandboxes.

Spam prevention Emails are filtered and detection is enhanced to prevent malicious intrusion.
Patching 
vulnerabilities

Hardware and software are regularly updated to prevent breaches or privilege 
escalation through vulnerabilities.

Review and Continuous Improvement Education
Education and 
training 

Cybersecurity education and training and social engineering exercises are regularly 
organized to strengthen employees’ cybersecurity awareness.

Security assessments In addition to real-time security monitoring, regular vulnerability scanning and 
cybersecurity assessments are conducted to reduce cybersecurity risks.

Cybersecurity Effectiveness Monitoring

Security operation 
center

External experts are commissioned to establish a security operation center to monitor 
the security status of the organization in real-time. Security information is collected 
and managed under various circumstances and security incidents are properly handled 
in accordance with the control mechanism. Security events are analyzed to ensure the 
security of organizational information.

Information sharing Joining security organizations and sharing relevant security information enables the 
Company to be alert to potential threats.

4.6.3	 Invest in the resources of capital security management

1.	Certification

(1)	 Passed ISO27001 annual certification auditing

2.	Training/promotion

(1)	 Organizes educational and training sessions for new employees
(2)	 Publishes cybersecurity reports in the Company’s monthly publication 
(3)	 Organizes the Company’s annual cybersecurity basic education two times
(4)	 Organizes employees’ e-mail social engineering drills and related re-education sessions three times a 

year
(5)	 Organizes cybersecurity training sessions for overseas employees 

3.	Execution/monitoring

(1)	 Conducts annual vulnerability scan 
(2)	 Conducts annual off-site backup drill
(3)	 Conducts weekly security status tracking

4.6.4	 The Company continues to place great importance on cybersecurity governance and has established 
comprehensive cybersecurity management mechanisms as well as incident reporting and response 
procedures. The Company regularly reviews and enhances its security measures. As of the reporting 
period, no significant cybersecurity incidents have occurred, and there has been no material impact on 
the Company’s operations.
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4.7	Important Agreements

4.7.1	 Joint party contract

03.31.2026

Agreement Counterparty Period Major Contents Restrictions

Vessel Sharing 
and Slot 

Exchange 
Agreement

ONE/HMM

02.01.2025-01.31.2030 Any line shall have the 
right to issue a written notice of withdrawal 
with 12 months’ prior notice, provided such 
notice shall not be given until 36 months have 
elapsed from the commencement date.

Asia/ Europe,  Asia/Mediterranean,  Asia/
U.S.West Coast,  Asia/U.S.East Coast, Asia/ 
Middle East

-

Slot Chartering 
MoU ONE

02.13.2025-01.12.2028 Any line shall have the 
right to issue a written notice of withdrawal 
with 6 months’ prior notice.

North Europe/ U.S East Coast -

Slot Chartering 
MoU ONE

02.11.2025-05.10.2026 Any Line shall have 
the right to issue a written notice of withdrawal 
with 6 months’ prior notice, provided such 
notice shall not be given until 9 months have 
elapsed from the commencement date.

North Europe/ U.S West Coast & East Coast -

Slot Chartering 
MoU ONE

02.03.2025-08.02.2026 Any Line shall have 
the right to issue a written notice of withdrawal 
with 6 months’ prior notice, provided such 
notice shall not be given until 12 months have 
elapsed from the commencement date.

Mediterranean/ U.S.East Coast -

Vessel Sharing 
Agreement

Hapag-
Lloyd/ ONE/
HMM/EMC

04.05.2021-now Any Line shall have the right 
to issue a written notice of withdrawal with 3 
months’ prior notice, provided such notice shall 
not be given until 9 months have elapsed from 
the commencement date.

Asia/ U.S.East Coast,Gulf -

Slot Chartering 
MoU ONE

02.05.2025-now Any Line shall have the right 
to issue a written notice of withdrawal with 6 
months’ prior notice, provided such notice shall 
not be given until 12 months have elapsed from 
the commencement date of this agreement.

West India/ North Continental Europe -

Vessel Sharing 
Agreement TSL/KMTC 08.13.2017- indefinite duration Termination of 

the contract requires a ninety-day prior notice. Korea-Taiwan-Hong Kong service -

Vessel Sharing 
Agreement EMC/OOCL 04.04.2006- indefinite duration Termination of 

the contract requires a ninety-day prior notice. Taiwan-Ho Chi Minh service -

Slot Exchange 
Agreement KWY

01.07.2013- indefinite duration Effective after 
the expiration of the contract. Termination of 
the contract requires a thirty-day prior notice.

Intra-Asia service -

Vessel Sharing 
Agreement

COSCO/GSL/
OOCL

11.24.2020- indefinite duration Termination of 
the contract requires a ninety-day prior notice. China-Indonesia service -

Slot Exchange 
Agreement EMC 09.06.2009- indefinite duration Termination of 

the contract requires a sixty-day prior notice. Intra-Asia service -

Slot Exchange 
Agreement RCL 09.11.2020- indefinite duration Termination of 

the contract requires a one-month prior notice. Intra-Asia service -

Slot Exchange 
Agreement WHL 10.23.2018- indefinite duration  Termination of 

the contract requires a sixty-day prior notice. Intra-Asia service -

Slot Exchange 
Agreement FOS 07.21.2017–indefinite duration  Termination of 

the contract requires a sixty-day prior notice. Intra-Asia service -

Slot Exchange 
Agreement NGS 05.27.2017- indefinite duration Termination of 

the contract requires a ninety-day prior notice. Intra-Asia service -

Vessel Sharing 
Agreement OOCL/GSL 08.13.2016- indefinite duration Termination of 

the contract requires a three-month prior notice. China-Thailand service -

Vessel 
Sharing MOA

WHL/MAERSK 
A/S

12.08.2020- indefinite duration Termination of 
the contract requires a 60-day prior notice. China-Thailand-Cambodia service -

Vessel Sharing 
MOU TSL/IAL 03.08.2024- indefinite duration Termination of 

the contract requires a 60-day prior notice. Pan Asia service -

Vessel Sharing 
MOU TSL/IAL 03.12.2025- indefinite duration Termination of 

the contract requires a 60-day prior notice. Japan Kansai service (JKX) -

Slot Exchange 
Agreement PanAsia 05.12.2019- indefinite duration  Termination of 

the contract requires a thirty-day prior notice. Intra-Asia service -
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Agreement Counterparty Period Major Contents Restrictions

Vessel Sharing 
Agreement OOCL/RCL 10.12.2018- indefinite duration  Termination of 

the contract requires a three-month prior notice. China-Vietnam service -

Vessel Sharing 
MOU OOCL 01.10.2025- indefinite duration  Termination of 

the contract requires a three-month prior notice. China-Thailand-Express service -

Slot Exchange 
Agreement SITC 05.01.2021–indefinite duration Termination of 

the contract requires a 60-day prior notice. Intra-Asia service -

Slot Chartering 
Agreement KMTC 07.05.2019–indefinite duration Termination of 

the contract requires a one-month prior notice. China-Vietnam service -

Vessel Sharing 
MOU EMC/WHL 10.31.2025- indefinite duration  Termination of 

the contract requires a 90-days prior notice. China-Indonesia service -

Vessel Sharing 
Agreement

EMC/SNL/TSL/
HLC

10.16.2020- indefinite duration Termination of 
the contract requires a three-month prior notice. Asia-Australia service -

Vessel Sharing 
Agreement

TSL/PIL/
SEALEAD

03.06.2022- indefinite duration Termination of 
the contract requires a three-month prior notice. Asia-Australia service -

Slot Exchange 
Agreement PIL 07.27.2018- indefinite duration Termination of 

the contract requires a two-month prior notice. Asia-Australia service -

Vessel Sharing 
Agreement OOCL 05.21.2009- indefinite duration Termination of 

the contract requires a ninety-day prior notice. Asia-South Asia service -

Slot Exchange 
Agreement SOL

11.03.2015- indefinite duration Termination of 
the contract requires a twenty-one-day prior 
notice.

Asia-Bangladesh/Kolkata service -

Slot Chartering 
Agreement

EMC/PIL/
COSCO/CMA 

CGM

05.07.2024- indefinite duration Termination of 
the contract requires a six-month prior notice. Asia-Eastern South America service -

Slot Chartering 
Agreement WHL 05.02.2020- indefinite duration Termination of 

the contract requires a ninety-day prior notice. Asia-Western South America service -

Vessel Sharing 
Agreement PIL/WHL 06.15.2022- indefinite duration Termination of 

the contract requires a three-month prior notice. Asia-Western South America service -

Slot Exchange 
Agreement EMC 01.15.2026-indefinite duration Termination of 

the contract requires a six-month prior notice. Asia-Western South America service -

4.7.2	 Long-term Loan Contract: None.
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Review of Financial Position, Financial Performance and Risk ManagementV
5.1	Analysis of Financial Statements

Unit: NT$ Thousands
Year

Item 2025 2024 Increase/Decrease
Amount %

Current assets 207,161,946 266,557,699 (59,395,753) (22)
Properties, plants and equipment 128,617,409 101,745,430 26,871,979 26
Intangible assets 146,465 139,067 7,398 5
Other assets 118,302,550 115,690,713 2,611,837 2
Total assets 454,228,370 484,132,909 (29,904,539) (6)
Current liabilities 44,069,017 44,610,875 (541,858) (1)
Non-current liabilities 83,557,400 98,208,634 (14,651,234) (15)
Total liabilities 127,626,417 142,819,509 (15,193,092) (11)
Capital stock 34,921,043 34,921,043 — —
Capital surplus 27,975,030 27,975,030 — —
Retained earnings 263,161,704 272,288,411 (9,126,707) (3)
Other adjustments 544,176 6,128,916 (5,584,740) (91)
Total stockholders’ equity 326,601,953 341,313,400 (14,711,447) (4)
The main reasons for the increase or decrease by more than 20% are as follows：
1.	Decrease in current assets is mainly due to the decrease on cash and cash equivalents.
2.	Increase in Properties, plants and equipment is mainly due to purchase of ships, containers and a office building.
3.	Decrease in other items is mainly due to exchange differences in the translation of financial statements of foreign 

operating entities caused by exchange rate changes.
4.	No contingency plan or factor with significant impact.

5.2	Analysis of the Company’s Financial Performance
Unit: NT$ Thousands

Year
Item 2025 2024 Increase/Decrease

Amount %
Operating revenue 163,558,095 222,705,949 (59,147,854) (27)
Operating costs 139,153,545 145,078,257 (5,924,712) (4)
Gross profit 24,404,550 77,627,692 (53,223,142) (69)
Operating expenses 9,763,089 10,554,366 (791,277) (7)
Other income and gains, expenses and loss 170,617 502,009 (331,392) (66)
Operating income 14,812,078 67,575,335 (52,763,257) (78)
Non-operating income and expenses 8,492,688 12,244,185 (3,751,497) (31)
Income before tax 23,304,766 79,819,520 (56,514,754) (71)
Tax expense 5,926,966 15,350,159 (9,423,193) (61)
Net income 17,377,800 64,469,361 (47,091,561) (73)
Cumulative effect of changes in accounting 
principles — — — —

Net income for the year 17,377,800 64,469,361 (47,091,561) (73)
The main reasons for the increase or decrease by more than 20% are as follows：
1.	Decrease in operating revenue,  operating gross profit, operating income and income before tax is mainly due to the 

decrease in average freight rate.
2.	Decrease in other income and gains, expenses and loss is mainly due to the decrease in compensation income.
3.	Decrease in non-operating income and expenses is mainly due to the decrease in interest revenue and increase in 

finance costs.
4.	Decrease in tax expense is mainly due to the decrease in profits this year.
5.	No contingency plan or factor with significant impact.
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5.3	Analysis of Cash Flows

5.3.1	 Cash Flow Analysis for the Past Year

Unit: NT$ Thousands
Cash and cash 

equivalents 
beginning balance

① 

Net cash flow from 
operating activities 
throughout the year

②

Cash inflow (outflow) 
from investing and 
financing activities 

throughout the year ③

Cash surplus (deficit)
①＋② +③

Leverage of cash 
deficit

Investment 
plan

Financing 
plan

165,501,879 24,667,461 (83,635,528) 106,533,812 - -
Analysis of cash flow and liquidity in 2025:
1.	Operating activities: net cash inflow from operating activities of NT$ 24,667,461,000.
2.	Investing activities: net cash outflow of NT$ 37,960,502,000 came from funds and financial assets, container ships 

and machine equipment.
3.	Financing activities: paid off debts and distributed cash dividends.
4.	Remedies for cash deficit: not applicable.

5.3.2	 Cash Flow Analysis for the Coming Year (2026)

Unit: NT$ Thousands
Cash and cash 

equivalents 
beginning 
balance ① 

Estimated net cash 
flow from operating 
activities throughout 

the year ②

Estimated cash inflow 
(outflow) from investing 
and financing activities 
throughout the year ③

Estimated cash 
surplus (deficit)
①＋② +③

Leverage of cash 
deficit

Investment 
plan

Financing 
plan

106,533,812 21,792,877 (33,431,646) 94,895,043 - -
Analysis of cash flow and liquidity for 2026:
1.	Operating activities: net cash inflow from operating activities is estimated to be NT$ 21,792,877,000.
2.	Investing activities: net cash outflow of NT$ 22,417,390,000 was spent to acquire funds and financial assets, 

container ships and machine equipment.
3.	Financing activities: paid off debts, distributed cash dividends, and conducted fundraising for businesses development needs.
4.	Remedies for cash deficit: not applicable.

5.4	Impact of Major Capital Expenditure on Finance and Business: None.

5.5	Re-investment Policy in the Past Year, Major Causes of Profit and Loss, Improvement 
Plans, and Investment Plans for the Coming Year

The Company’s re-investment policy is focusing on the marine transportation industries, industrial development 
opportunities, and the following suitable investment targets by considering possible risks.

1.	Expand marine transportation market scale and develop regional services.

2.	Create YM Group synergy and improve core competitiveness by vertical and horizontal integration.

3.	Expand marine transportation industries, diversify operational risks and increase revenue growth.

4.	Focus on low-carbon industries and opportunities for green investment to diversify risks.

In the long term, the Company will continue to strengthen marine transportation development and explore the 
possibility of business diversification in response to environmental concerns.

In 2025, the consolidated re-investment profit under the equity method was NT$ 522,743,000, which came mainly 
from the return on investment in the affiliated company, Taiwan Navigation Co., Ltd. 
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The Company remains committed to improving the operational performance of its subsidiaries, strengthening market 
competitiveness, and driving higher returns on investment. For the coming year, main investment plan of the company 
is to develop global investment opportunities in container terminals, depots, warehouses, logistics, and clean energy, as 
they are in line with the Company’s business development strategy, ESG, and corporate social responsibility. 

5.6	Risk Management

5.6.1	 Impact of Changes in Interest Rates, Foreign Exchange Rates, and Inflation on Profit and Loss, and 
Future Response Strategies

1.	Impact on profit and loss

(1)	 Interest rate risk

The net interest revenue throughout 2025 amounts to NT$ 6,181,798,000, accounting for 3.78% of 
operating revenue and 26.53% of net income before tax. 

Excluding the fixing interest rate expense of financial assets and liabilities, the net interest revenue 
throughout the year then stands at NT$ 8,501,904,000, accounting for 5.20% of operating revenue and 
36.48% for net income before tax.

(2)	 Foreign exchange rates risk

The Company operates in multiple countries and as such is subject to multi-currency exchange rate 
risks, coming mainly from US dollars, euro, and pound sterling. 

The net foreign exchange gain throughout 2025 amounts to NT$ 1,127,525,000, accounting for 0.69% 
of operating revenue and 4.84% of net income before tax.

The Group’s hedging strategy is to enter into US$-denominated lease liabilities as hedging instruments 
to hedge future volatility of US$-denominated operating revenue. Also, the Group designated certain 
US$-denominated demand deposits and time deposits to avoid exchange rate exposure of highly 
possible US$-denominated prepayments for ship purchase. Both transactions are designated as cash 
flow hedges, recognized revenue in other comprehensive income of NT$ 1,944,866,000.

(3)	 Inflation

Fuel oil prices are tied to inflation. The cost of shipping fuel recognized as operating cost for 2025 
amounts to NT$ 22,784,581,000, accounting for 13.93% of operating revenue and 16.37% of operating 
costs.

2.	Future response strategies

(1)	 Interest rate risk

The Company continues to improve its financial structure, strengthen medium and long-term working 
capital, and control the level of net debt. Also, to mitigate the risk caused by interest rate fluctuations, 
the Company continues to monitor interest rate trends and adjusts loan-deposit ratio of fixed or floating 
interest rates.
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(2)	 Foreign exchange rate risk

The Company maintains a balanced asset-liability and an effective natural hedging by using the same 
currency for income and expenditure, and uses the characteristics of natural hedging to reduce the risk 
of exchange rate fluctuations. For any long or short position, the Company trades spot exchange rate to 
maintain foreign exchange exposure at an acceptable level.

(3)	 Inflation

The Company regularly analyzes the supply, demand and market conditions of the fuel oil market, uses 
formula pricing and centralized procurement to facilitate the greatest discount, and conducts hedging 
operations with utmost care. At the same time, the bunker surcharges charged by customers are adjusted 
according to the market to reduce the risk of fuel oil price fluctuations.

5.6.2	 Policies, main causes of profit and loss, and future response strategies with respect to high-risk, high-
leveraged investments, lending or endorsement guarantees, and derivatives trading

1.	The Company does not engage in high-risk, high-leverage investments.

2.	The Company provides loans and endorsement guarantees, mainly to subsidiaries and for business 
development purposes, and it does so in accordance with the its operating procedures for fund lending, 
making endorsements and guarantees, as well as relevant policies.

3.	Policies for trading derivatives are focused on hedging. This is in consideration of the Company’s position 
and market prospect and in accordance with the Company’s handling procedures for acquisition and 
disposal of assets, as well as relevant regulations. The objective is to achieve a reasonable gain within 
manageable risks. 

5.6.3	 Future R&D plans and estimated expenditures

1.	Information

(1)	 Participation in the development and enhancement of DCSA (Digital Container Shipping Association) eBK/
eBL (electronic Booking / electronic Bill of Lading), establishment of common standards for the maritime 
shipping industry, optimization of customer services, and internal implementation within the company.

(2)	 Upgrade of core IT systems and facilities, and establishment of cloud-based backup and disaster 
recovery processes.

(3)	 Establishment of a next-generation enterprise data center in conjunction with the commissioning of the 
new Nangang headquarters building.

(4)	 Development of AI-based knowledge management systems (KMS) for various departments.

(5)	 Integration and upgrade of high- and low-Earth-orbit satellite communication systems onboard vessels.

(6)	 Promotion of AI-driven process automation applications.

2.	Vessels

(1)  Retrofit and integration services for Low Earth Orbit (LEO) satellite systems onboard vessels.
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(2)	 Deployment of an onboard 5G network environment.

(3)	 Development and implementation of vessel safety monitoring systems and onboard Virtual Reality (VR) 
solutions.

(4)	 Weather routing–based voyage optimization to improve energy efficiency.

(5)	 Ongoing optimization of the Enterprise Asset Management (EAM) system.

(6)	 Optimization of onboard medical facilities and implementation of a digital maritime healthcare program 
– Beihaiyang Project.

(7)	 Establishment of a seafarer training center.

3.	Engineering

(1)	 Feasibility assessment of alternative marine fuels.

(2)	 Feasibility assessment of ship energy-saving design.

(3)	 Feasibility assessment of marine carbon capture system, shaft generator and windshield application.

The above R&D plans require an estimated investment of NT$756 million.

5.6.4	 Impact of important changes in domestic and international policies and regulations on corporate 
finance and sales, and response strategies

1.	Finance

The Company’s finance department keeps a close watch on the changes in corporate laws and securities 
regulations. There is participation in training, conducting research, and developing contingency plans. As 
a result of these efforts, the Company is able to maintain financial stability despite the changes in domestic 
and international policies and regulations.

2.	Sales

As mentioned above, the changes in domestic and international policies and regulations have limited impact 
on the Company’s main business and sales. The Company abides by the rules and regulations established by 
governing bodies and pays close attention to any changes in the relevant regulations.

5.6.5	 Impact of changes in technology (including the risk of cyber security) and the industry on corporate 
finance and sales, and response strategies

1.	Finance

In response to the fast-changing container shipping industry and stricter environmental laws and regulations, 
the Company is adjusting its fleet structure. Thanks to its good business performance in recent years, the 
Company has seen significant improvement in its financial status. There is, in short, no negative impact on 
the Company’s future capital expenditure plans.
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2.	Sales

(1)	 With global subsidiaries and agents, and the growing relevance of business development and 
e-commerce, the Company is committed to enhancing its competitive edge by upgrading information 
systems and digital processes. These improvements facilitate real-time data collection, improve 
operational quality, and reduce communication and transaction costs.   

(2)	 Being supportive to environmental initiatives, the Company strictly complies with international treaties 
and local port regulations. It continues to invest efforts in energy efficiency, emission reduction, and 
marine conservation. Environmental protection and anti-pollution control measures are implemented on 
its fleet. All new container ships are designed to meet the latest international standards and regulations 
regarding low fuel usage and eco-friendly designs, thereby ensuring operational competitiveness. As 
to anti-terrorism measures at the ports, all YM ships are equipped with security and alarm system, the 
updated Electronic Navigation Chart (EVC) and information system, as well as satellite communications 
system to ensure shipping security while enabling integration of sailing information. 

(3)	 Following our sustainability and decarbonization goals, five 15,500 TEU LNG duel fuel newbuildings 
will be delivered within 2026. In addition, 13 of 16,000 TEU LNG duel fuel newbuildings and 8,000 
TEU methanol duel-fuel ready have been successfully contracted for delivery from 2028. As of existing 
fleet, YM has optimized its competitiveness and operational resilience by scrubber and shore power 
retrofits, further advancing our transition toward greener and more sustainable shipping operations.

5.6.6	 The impact of changes in corporate image on corporate risk management, and the Company’s response 
measures

The Company adheres to the Regulations Governing Establishment of Internal Control Systems by Public 
Companies and has established a robust internal control system, encompassing control environment, risk 
assessment, control activities, information and communications, and monitoring activities. This system 
ensures sound and efficient operations. Through ceaseless effort to strengthen corporate governance in 
recent years, the Company is well-equipped to manage potential business risks. In line with this, relevant 
information is disclosed according to applicable regulations. The Company actively fosters a positive 
corporate image through its dedication to environmental protection and social responsibility. In parallel 
with its risk-management mechanism, the Company has implemented a reporting procedure to ensure clear 
communication channels. Upon the emergence of any potential risk, relevant departments promptly conduct 
thorough assessments and develop appropriate mitigation strategies to safeguard the Company’s corporate 
image. 

5.6.7	 Expected benefits and potential risks of M&A, and response strategies: Not applicable.

5.6.8	 Expected benefits and potential risks of expanding fleet and capacity, and response strategies

Premier Alliance is carrying out fleet expansion and capacity and it is expected to increase the Company’s 
lifting volume and gross profit on the East-West trade-lanes. The enlargement of ships and re-deploying 
such resources in best-ship and profiting loops will benefit the Company with lower unit operating costs and 
increased gross profit. However, as geopolitical conflict continues to escalate, unpredictability and economic 
instability is keenly felt in the economic prospect. Over the past two years, the shortage of shipping capacity 
has gradually been eased with the continuous delivery of new ships. However, the Company is continuing the 
following measures to stabilize the supply and scheduling integrity. 
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1.	Joint operations

In partnership with the Premier Alliance for optimizing route planning and ship deployment, the Company 
is able to achieve benefits such as better utilization of ship resources, lower shipping costs, broader service 
coverage, increased marketing competitiveness, and optimal service quality. The Company welcomes 
potential business opportunities and collaboration with other competitors in niche markets in order to 
diversify services and enhance sales performance.      

2.	Seasonal route adjustments

Route adjustment is carried out during special holidays such as the Lunar New Year, Labor Day holidays 
and National Day holidays in China, or the Golden Week in Japan. During the off-peak period such as 
winter, route adjustment is also carried out, as well as vessel cascading and re-allotment of allocation to 
lower operating costs, enhance punctuality, and increase load factors.   

3.	Temporary route adjustments

Apart from the seasonal adjustment, the Company is attentive to the status of related industry to carry out 
additional service adjustment and reduce redundant capacity. By so doing the Company is able to brace 
itself against uncertain economic prospect such as climate change and geopolitical conflict that have 
negatively impacted supply-demand balance, loading factors, profitability, and competitiveness.   

5.6.9	 Risks of purchase or sales concentration, and response strategies

The type of risk is comparatively less significant as the Company does not have a single client with over 10% 
of total import or export volume. 

5.6.10	 Impact and risks of mass share transfer of or change of directors, supervisors, or shareholders holding 
more than 10% of the Company’s shares, and response strategies

The directors or shareholders holding more than 10% of the Company’s shares did not have any significant 
share transfer of or change in the year 2025.

5.6.11	 Impact and risks of change of management of the Company, and response Strategies: Not applicable.

5.6.12	 Impact of litigations or non-litigation

1.	Following the Korea Fair Trade Commission investigation of certain cartel activities allegedly conducted 
by several marine transportation service providers on the Southeast Asia-Korea routes, an official written 
decision was sent to the Company on April 19, 2022. Accordingly, YM was subject to a fine of KRW 2,420 
million (approximately NT$ 56 million). The Company objected to the decision and took several legal 
actions, including filing an administration lawsuit with the Seoul High Court (hereinafter referred to as the 
“Court”) on August 12, 2022 in accordance with the applicable laws. The case is currently under review by 
the Court.

2.	Apart from the aforementioned cases, most of cases involving the Company are cargo claims, ship hull and 
machinery or shipowner’s responsibility to third party. These incidents are generally covered by insurance, 
which provides for recovery of losses and related expenses. Therefore, the associated risks are under 
control.
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5.6.13	 Other signifiecant risks and response strategies

1.	Please refer to page 60 for the Company’s risk management policies.

2.	Cybersecurity risk assessment and analysis:

(1)	 Interruption of host computer communication network

The Company’s external network is supported by the two telecom service providers and jointly 
monitored by a telecom company, with continuous network upgrades overseas. However, due to the 
magnitude of impact of network interruptions, the risk level cannot be downgraded. At the YMHQ, 
the domestic leased circuit, the international privately leased circuit, and the internet are all supported 
by the networks of two telecom service providers. The communication of the main agents with the 
headquarters is mainly through the leased circuits, with the internet as backup, and with continuous 
network upgrades overseas. In addition, multiple VPN (Virtual Private Networks) access points are 
available to common agents. In the event of inevitable large-scale network interruption, the Company’s 
business operation may still be impacted.

(2)	 Core application system damage

A higher security system has been installed on the host computer of the core database. High availability 
(HA) is implemented on key host computers, with real-time synchronization of the database at offsite 
backup centers, and daily backup logs available for later inspection. Firewalls and antivirus software 
have been installed and regular monitoring and checks are performed. Considering recent cyberattacks 
and the ever-evolving hacker tactics, the Company needs to constantly step up its cybersecurity 
measures.

5.6.14	 The organizational structure in relation to risk management

1.	On July 1 2004, the Company established the risk management unit. This unit oversees all the risk 
management matters in the Company. To improve the company’s structure and strengthen the risk 
management function, in March 2022, the risk management related function was separated from the 
aforementioned unit and a separate risk control office was set up, which conducts regular risk assessments 
as well as subsequent analysis and mitigation.

2.	On April 15, 2022, the Board of Directors has decided to establish the Risk Management Committee as 
a functional committee under the Board of Directors to link the risk management with the Company’s 
strategies and objectives, and to enhance the comprehensiveness, forward-looking and completeness of the 
risk identification results; subsequently, on December 19, 2025, the Board resolved to rename the committee 
the Sustainable Development & Risk Management Committee.

3.	The organizational structure of the Company’s risk management is based on the characteristics of risks. In 
addition to the Risk Control Office, which is responsible for the coordination of all risk management related 
matters, the general operational risks are initially identified, assessed, and controlled by each department. 
Projects involving significant risks are submitted to the Project Review Group and the Functional 
Committee for review in accordance with the Company’s regulations based on the nature and extent of the 
risks and are submitted to the Board of Directors for resolution.

5.7	Other Important Matters: None.
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Special DisclosuresVI
6.1	Information Related to the Company’s Affiliates

6.1.1	 Information Related to the Company’s Consolidated Operation Report

1.	The Chart of the Company’s Affiliates: Please refer to the Market Observation Post System.

2.	Affiliates: Please refer to the Market Observation Post System.

3.	Shareholders in Common of the Company and Its Affiliates with Deemed Control and Subordination: None.

4.	Busness scope of the Group: Please refer to the Market Observation Post System.

5.	Rosters of Directors, Supervisors, and Presidents: Please refer to the Market Observation Post System.

6.	Operational Highlights of the Company’s Affiliates: Please refer to the Market Observation Post System.

6.1.2	 Declaration of Consolidation of Financial Statements of Affiliates: Please refer to the Market 
Observation Post System.

6.1.3	 Affiliated Companies Report: None.

6.2	Private Securities in the past year and as of the Date of Publication of the Annual Report: 
None.

6.3	Other Necessary Supplementary Notes: None.

6.4	Matters in the past year and as of the Date of Publication of the Annual Report which have 
a substantial impact on Owners’ Equity as stipulated in Item 2, Paragraph 3 of Article 36 
of the Securities and Exchange Act: 

January 23, 2026 announce of change the Company’s President, BOD approved the appointment of Mr. Lee Ming-
Hui as the new President. There is no substantial impact on owner’s equity and stock price.
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Yang Ming Marine Transport Corp.

Chairman: Feng-Ming Tsai
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