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’-,#; f}f “; Business Scope

(~ 30 June, 2025)
R R RY
=¥ 1.59%
3.92%
- 2
8.11%
% &
7.31% ﬁ%
79.07%

37 % (Dry Bulk)

%’. i# (Ro-Ro /Ferry)

& ¥ (Harbour Tug)

H ‘% (Ship Manning)

FE ?; 32 H # (Lease & Others)



iﬁ,"ﬁ 45 FF Fleet

:#UZ 'ff( Fﬂ -ﬁ{-}' Dry Bulker

» 82K~84K x 9 (Avg. S yrs)

> 60K~64K x 10 (Avg. 7 yrs)

> 40K X 2 (Avg.2yrs)

> NB (40K) x 2 (Q2,2026)

> NB(64dK) x 2 (Q3,Q42028)

7 ¥ 35 %5 Harbour Tugs & Lauches
> & ¥ LNG Termina—Harbour Tug x 4 (Avg. 18 yrs)
> B.JELNG Terminal—Harbour Tug & Launch x 7 (Avg. 3 yrs)

%'. F‘ % Ro-Ro/Ferry
> &P (Penghu) x 1 (Delivered in Aug 2023)

o % MR Tanker x 3 (Manning management for CPC Taiwan)



T A Assets (~30 June, 2025)

’-,';3_, ‘.EF é_ Total Assets 25,472

548 (3 77 1 4%)
Fleet (including prepayments)
O 18,697

-ﬂ s ? é_* *Other Assets

@ 5,388 0, 4

** 15 p B YM’s Stocks
37,000 i+ 3% Shares (In Thousands)

e WP >~ mn-NTS

SN A o F R

Investment Property

01,142

e * 1 3 Lands

i 4+ Buildings

17,8411
14,1301

~-== R % %} Property

O 245



@’ i 2 J}F },’f Financial Performance

2020 2021 2022 2023 2024 ~25Q2

b )2
¥ <
Revenue
(mn-NT$)

A RS
fis = 11

Net Profit 518 1,320 2,015 1,663 1,283 421
(mn-NT$)

& B Ap

EPS 1.24 3.16 4.83 3.98 3.08 1.01
(NTS)

ﬁ 2L %

\ =
Debt Ratio 36 33 36 35 35 35

(%)

2,491 3,226 3,873 3,990 4,400 2,045




— % % *F‘C X Revenue vs. Dry Market —

MoWPE~ pAEg
mn-NT$ USD / Day
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w4 fzRevenue

= PANAMAX 4TC
AVG.

———SUPRAMAX 10TC
AVG.

= HANDYSIZE 7TC
AVG.
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12 Month Time-Charter Rates
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BDI
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T T F‘ 45 % 3 Dry Bulk Market Review

1/30
715

2/16
530 |,

Jan Feb Mar Apr Jul Aug Sep Oct Novy Dec
Average 2022 2023 2024 2025 (~Sep., 18)
BDI 1938 1380 1755 1496
BCI 1959 1980 2724 2213
BPI 2308 1429 1567 1370
BSI 2017 1023 1241 1030

2022
2023
—2024
2025



’_‘{‘_/ﬁ‘f‘#ﬁ #% Economic Indicators

Growth Rate (%, y-0-y)

World GDP

-US

-China
Coal seaborne trade
Seaborne Trade - Dry

Dry Fleet

23°
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2.9
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7.1
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24°
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25°(1)
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T8 T }U &3 4 F‘ i\' Commodity Dry Bulker Carries
Vessel Share of Commodities

Commodity dependence across vessel sizes

Commodity mix Q1 2025

Deadweight share of completed voyages

m Iron Ore 2% 5% 8% 75% 32%
m Coal 7% 22% 56% 16% 26%
B Agricultural goods 249 15% 22% 0% 13%
Capesize W Alumina/Bauxite 3% 2% 4% 7% 4%
m Fertilizers 10% 8% 2% 0% 4%
Steel Products 13% alg 0% 0% A%
m Minerals 6% 8% 3% 1% 4%
Panamax I I‘ m Minor Ores 5% 9% 1% 1% 3%
Unknown & Parcels gg £ 1% 0% 2%
m Construction 20 [ 1% 0% 20
“anl el NS R
Supra/Ultramax m Semi-Processed gy 5% 0% 0% 2%
Wood Products 4% 1% 0% 0% 1%
B Other Ferrous 2% 2% 0% 0% 1%
m Other 2% 1% 0% 0% 1%
Handysize - II
0% 20% 40% 60% 80% 100%
Soures: AXSMarine Siouirce: ACEMarine:
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Guinea bauxite exports by destinations

m tonnes
mChina mEU mUAE mindia mOther
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China's bauxite imports by source
m tonnes

m Guinea mAustralia ®mIindonesia mQOther
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Source: GTT
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Seaborne Iron Ore Exports: Simandou of Guinea In Context
(expected to commence from late 2025)
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China’'s cumulative export growth by
destination
76
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China Daily Iron Production and % Profitable Mills

% profitable mills
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Monthly Chinese Steel Exports
12

_ 10
=

2

O
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Source: Chinese Customs, SSY
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U S Fees on China-Related Vessels on Bulk Carriers

#f %] (Category)

¥ * % % (Applicable
Vessels)

o g R (& 2eg)
(Fee Schedule, per
net ton)

25 ¢ 1% i+ (Exemptions)

Ji'ﬁadr‘ﬂ‘“&‘k ,
; 2026/04/17 : $80 . :
Chinese Vessels operated or : & (Nil)
Operators/Owners owned by Chinese 2 AT A
P Y 2028/04/17 : $140
companies
- 4 _E‘ @ﬁﬂ » /f»‘
? Tz‘ g < 80,000 dwt
- FAR <2 OOO eI
(e £ "/ﬁﬁ* e/
%0 BEARSUE )
PR aE 2 4 g ( fe ) j%y‘i Eﬂ SR
s il L 8 HC | 5006/04/17 : $23 |- Arriving empty or in
PRC-built Vessels (not | %t }; 45 All dry bulk :
owned/operated by carriers built in China 2007/08 SRS 28 ballast
: 2028/04/17 : $33 - Capacity < 80,000
Chinese firms) Gt
- Voyages < 2,000 nm
(e.g., Canada,

Caribbean, Mexico)
- Certain U.S.-owned
vessels

16
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The disruption to Suez canal on Bulk Carrier

Suez Canal Transits

Dry Bulk Suez Canal transits remain very low

Suez Canal Transits
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Sources AXEMarne
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The forecast for global dry bulk demand and tonnage supply

Dry Bulk Shipment Volume Growth vs Supply Growth (All Segments)

11%
9%
7%
5%

3%

Growth Rate

1%

-1%2014 2015 2016 2017 2018 2019 2024 2 2023 2024 2025 2026

-3% = Fleet Growth (yoy)

Dry Bulk Shipment Volume YoY Growth (6 months avg)
------ Gross Supply Growth Estimate
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FEAC R By An M A F
The Age Portfolio of Dry Bulk Carriers

Age Profile: Capesize - 100,000+ DWT

Trading vessels: 2,036

19

00-5 Years
©5-10 Years
10-15 Years
©015-20 Years
20-25 Years
025+ Years

Age Profile: Panamax - 67,000-99,999 DWT

Trading vessels: 3,208

00-5 Years
#5-10 Years
10-15 Years
©15-20 Years
20-25 Years
025+ Years
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The Age Portfolio of Dry Bulk Carriers

Age Profile: Supramax - 40,000-66,999 DWT

Trading vessels: 4,174

20

@0-5 Years
95-10 Years
10-15 Years
015-20 Years
20-25 Years
925+ Years

Trading vessels: 4,349

Age Profile: Handysize - 10,000-39,999 DWT

00-5 Years
#5-10 Years
10-15 Years
015-20 Years
20-25 Years
025+ Years



21

S EHRE - EHEEQ)

The Price of Second Hand Ship and The One Year Hire Rate (a)

Panamax/Kamsarmax 1 Year TC vs Panamax/Kamsarmax 10 Year Old

(Japanese)
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The Price of Second Hand Ship and The One Year Hire Rate (b)

Supramax 1 Year TC vs Supramax 10 Year Old (Japanese)
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The Price of Second Hand Ship and The One Year Hire Rate (¢)

Handysize 1 Year TC vs Handysize 10 Year Old (Japanese)
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1. EU ETS (Emissions Trading System), = *+2024.01.01 2 »<q *5

Phase-in period of:

TtW CO, (ton)

E To EU voyages: 50%

Tt CO, [ton) 2024 40%

2025 F0%0
2026 100%0
Between EU / at Berth: 100% Ex. 40%% of emissions
reported for yvear 2024,
TtW CO, (ton) payable in 2025.

From EU vayages: 50%




— BREFHAE EUZRE £

2. Fuel EU Maritime, © *v2025.01.01 2 »<g@ &

Port A, B: EU/EEA Port
PeortC : Non-EWEEA Pert

Non-EU/EEA

Production Distribution and
emissions transport emissions

- =

Well-to-tank

Operational

|}
Tank-to-wake

mag—&—!—-aﬁe

J

3 ¢

Well-to-wake

Energy used

WLT + TtW
GHG intensity

{gCDZEWIMJ)



—— BEFHWAE_EUZRER

Overview of GHG intensity of each fuel and limits

gCOZeq/MJ 1<t
Tank to Wake Provisional Reduction Facto
. uction ractors
| Well to Tank __| calculations | 2020 level |

URUWAY 2030~: 6%
Sl 2035~ : -14.5%
B 2040 ~: -31%

2045~: -62%

LNG LNG LNG LPG LPG H2 NH3 Methanol

Otio Otio Diesel (Butane)  (Propane)
Medium Slow Slow [ Naturalgas @ [l e-fuel |

Spaad Speaad Spaad

QOutline of the calculation of the penalty

=
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BEEFHRAE -IMOZERE &

IMO MEPC(83)3% ViR % § ## ¥ P H%F > 7372028.01.014 »x
? ’?’5‘ o
(—) RERERPEDEIEEESR - 2028 F£ 1 A 1 HIE - BIFRAAR 42 NE
{ir 5,000 I Efafa - BFEFERBRERIEEE(GF)BIRE -
oAl GFl ERiEER "HIESHAFEBRR ., - BIBEENEENE

"EXRFERIR. BHMNHINEERRE 380 =£/tCOeq

(Z) RETE GFI ZERE - 152 1K 14 R B a8 B I A0 RA T £ an 1B HA1R
& UBkBsERNEEMBRRERIEEEER - FIEMRREE
AR ER BN E

(=) EExEERRIR(CI) 2027~2030 FiHfiRZE - BFMNE 2.625%
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*Tier 1 AF R ABEMKEMRSE - Tier 2 RFA D HAEEREH -

%: R Tier 1 HMEN(EER)

Tier 1+2
e etV =)
. ‘*ﬁg\m@% IMOFBES
=z W % -
PR Tier 1 ‘%3%}’
N ! >
fae = @;L”
wE | mma o
= a8 + S
GFl  #E"E | & .. -’ @-ar&@,c
S &




B EFWBAEIMOZRE R

Z§=1 El; X Energy;

Energyotal

FREGFIERE(CF yprained) =

j = WARRE

J = KBIMORAIARLER RN GRS - WSHBAEBARK R (total number)

El;(9CO,eq/M)) = MRERE AR ERIEQE(BHZRAWIW) - STRISHFEEIMO LCA%R|

Energy;(M)) =fafiit S HIRA - PARERELRBERE R

Energyiora (M) = SR B S HERANRERERE - BREARRAE - FENDHMEER - MRADEENLBEE

HEE | BXxEMWME HiESHMEM

EEGF'E“@(GF’T) = (1 — ZT/loo) L Gplzooa (T) (ZT%) (Zr%)

2028 40 % 17.0%

2029 6.0 % 19.0 %

T = HE® 2030 8.0% 21.0%

GFI GFIZ 4818 - BN93.3 gCO,eq/MJ (WHW) - ft = LS h it

- . >4 eq tw) - =

P 2008 EIMAEGFITISE ] o T
Zy = FEGFIT R &M (HGFIRMEEL)  AEAEE : :

EANEESRERENERIIRGRAER a5 2034 25.6 % 38.6 %

2035 30.0 % 43.0%
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100
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0 sAfprreRE e B 7 b
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— E ARG R . .
0 ————+—+ L ]

......... HFO GHG i [ (] '

GHG5H [ {E (gCO2eq/MJ)

20
......... LNG GHG5iH[E{H
10 il GFIE FEAMEGRE0 oy B ffEfhiEss -

20364F 4520404 H FL AL (4 5 A 20324E HiTEE -
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CII (Carbon Intensity Indicator): &4) £ 5

‘ ’ Rate E
2 (%ﬂﬁaﬁ!ﬁ x at%?ﬁﬂﬂ’ircozﬂ&ﬁi{%@ﬁ(cl‘)) o |l
Cll = — — Nl
WU TRERE, < MHARTLEESE ) (DWT) comee e e IMORICHE R o
p =L T
ClIFER M EB 2R =E I, Raea
E ey  E019FHEMELZ -
A e — e RS RS T o R
R M ! ,f ERBBBE T L0D
T . 2027 -13.625%
: I 2028 -16.25%
s a
S 2029 -18.875% :

A
W 2030 -21.5%

%432023 2024 2025 2026 2027 2028 2029 2030

CII 3% 5 A& 43 $:2027~2030-# 375 th Bc(Z))4 * £ 2.625% 5 & ¢ Bk - MEPC(83)
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GHG Emissions Mitlgatlon-lmpact on global shipping

32

by

Ju

4v ¥ 454875 $& Speeding up ship replacement

(=t

45 3% T *% Slowing down ship speed
3845 @R -0 Reducing ship supply

% Bkl 2 7 & 5y 45 45 > & Tank to Wake
IFRRCLALR ) LLILE - TAE
S SRR RS F RS 2 L

From the point of view of Tank to Wake GHG emissions, the new
energy-saving ships using traditional fuel still have considerable market

competitive advantages in ship building cost, operation and maintenance

costs, bunkering and so on.
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GHG Emissions Mitigation-How to Cope With

NECE EEEEICE: SRR ERCR S IAET:

Continuous ship replacement by building Eco ships

shedgdudadk it ME PR

Strengthen ship operation and maintenance management

= ~TekErFHiEs §

Cooperative positively with the Charterers

33



B e i "‘ Prospect & Actions

-~ ¥t %.ﬁg ] J'%: ® 3 The Freight Market of Dry Bulk Carrier
’ﬁ 4| ¥] & The advantage factors :

A Fr4p37 H b 4015 (10.9%) 7 et iE B £ TR o
The share of newbulldmg orders 1n the fleet (10.9%) remains at a healthy and
reasonable level.

B. CIlI%2 % B ETS ~ FuelEU Maritime 18_i¢ 4, i & "% & F| % &
RGN R R
The CII, along with EU ETS and FuelEU Maritime, are reducing ship speed’s
reduction, resulting in the decrease of tonnage supply.

C.loidsmaff BB w Afarg > S
The shipping crisis in Red Sea has not yet been resolved, and vessels are taking
long detours.

D. g ARt A ¥ ez g £o

The possible end of the Russia-Ukraine war will bring reconstruction demand.



B e ﬁ\‘% Prospect & Actions

% 4] %1% The disadvantage factors :

A RRNGRL AR P FIRER R R L LR IR
BEF|ZE AR RBFETCFE RS o

Factors such as increased domestic coal production in China, higher rail transport of

coal from Inner Mongolia, and a greater share of renewable energy have led to a decline in

seaborne coal imports in China.
B. 2 Mehg MM {7 HFFEY ApgHL £ 2 dir » 1324
FAEG RV .
The U.S. high-tariff policy is hurting economic growth and exports in developing
countries, which may reduce demand for bulk commodity shipping.

C.24 -7 Mfaaslaz Ak FERZT N -
The tariff negotiation between US and China is not yet finished; thus, it could still have
trade war 1n the future.

FEFAIE AR > A K P AR P HUTFFE
In view of the abovementioned, the freight market of small and mid-size bulker
still looks rosy in the near future.




B ¥ e %ﬁ‘% Prospect & Actions

S B2 AT EREYN
The Continuation of Habour Service And Management Business
¢ BLIE B LNGHE 4;258F £ X (FiSeb 4y > 260 4y ) o
¢ 32023 F 47 oA R4y % F oo HdF G IrE AP BN % Eix o
The 25-year contract of harbor service for CPC Taiwan at Kuan Tung

Industrial port ( 5 tugboats and 2 launch boats) has commenced operation

after all new ships were delivered in April in 2023. We would keep expanding

the management business.



EHe i ‘% Prospect & Actions

= o~ dpAadE R EEM S 2 b

Ship Replacement And Efficiency Improvement

TS S AN N LRET S o LR R I S
There are 4 newbuilding of bulkers in Japan, two of which would be delivered in
Q2 2026.

= ~ FTE #5277 85 New Ferry, Penghu
B EIT2023 890 BALEE 0 Ao (THHFE LR o R AP T o

The new ferry, Penghu, commenced operation in September 2023. We would

strengthen marketing and expand the revenue.



Thank you for your attention
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Taiwan Navigation Co., Ltd
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