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* 5}%@ Business Scope
(~ 30 June. 2024)

EFz
rY 147%
3.61%
-8
7.61%
]
(0)
6.6% S

80.71%

‘fi% (Dry Bulk)

% i& (Ro-Ro /Ferry)
7B ¥* (Harbour Tug)
# ¥ (ship Manning)

yizh ? 32 H % (Lease & Others)



7 ¥ P Fleet

e 3737 F‘ 45 Dry Bulker
> 82K ~ 84K x 9 (Avg. 4.6 yrs)
> 60K~64K x 10 (Avg. 5.2 yrs)
> 40K X 2 (del. Jul-Aug 2024)
> NB (40K) x 2 (Q2,2026)

o ;& ¥»35 # Harbour Tugs & Lauches
> = ® LNG Termina—Harbour Tug x 4 (Avg. 17 yrs)
> BLIELNG Terminal—Harbour Tug & Launch x 7 (Avg. 2 yrs)

o %’. }U % Ro-Ro/Ferry
> 2@ % (Penghu) x 1 (Delivered in Aug 2023)

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



ﬁ( é, Assets (~ 30 June. 2024)

K § ‘? A Total Assets 27,010

2, Ve x. 3 *
4548 (3 7 1 40) i -
Fleet (including prepayments) N Investment Property
=== < D 1,137
o 20,060 | 9l
/_____ 4./ e * 4 La.nd.s 17,841
# 4= Buildings 14,130

~-== R % %} Property
O 248

H ’;F A * *Other Assets

@ 5,565 g

** 15 P 3L YM’s Stocks
37,291 + % Shares (In Thousands)



BE# 3f £ Financial Performance
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2019 2020 2021 2022 2023 -~24Q2

W)
EA ke
Revenue
(mn-NT$)

N 2L SN
fis = 11

Net Profit 601 518 1,320 2,015 1,663 580

(mn-NT$)

3,114 2,491 3,226 3,873 3,990 2,153

EPS 144 124 316 483 398 139

ﬁ L&
Debt Ratio 32 36 33 36 35 36
(%)
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O B Pk
mn-NT$ USD / Day
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——PANAMAX 4TC
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———SUPRAMAX
6TC AVG.
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12 Month Time-Charter Rates

35,000

30,000

25,000

20,000

15,000

10,000

* End-month

Jan-23
24

Jan-

Capesize



BDI

Rz 3T ? 457 3 Dry Bulk Market Review
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——2022
—2023
=—2024

Jan Feb Mar Apr Jun Sep Oct Nov Dec
Average 2021 2022 2023 2024 (~Nov 8)
BDI 2943 1938 1380 1817
BCI 4015 1959 1980 2828
BPI 2989 2308 1429 1640
BSI 2433 2017 1023 1279
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The disruption to two canals - Panama & Suez

Panama Canal dry bulk transits Suez & Good ane dry bulk transit
MNo. of ships per week Mo. of ships per week
100 500 m SUEZ Canal = Cape of Good Hope
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Congestion of Panamax in Brazil for the past 5 years

@ Panamaxes waiting off Brazil's
terminals
Unladen vessels
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Vessels Share of Commodities

A\

Dependence of specific commodities varies significantly between segments

Commodity mix first half 2024
Deadwe gl‘t share of completed Voyages

Total

Capesize

Panamax

Supra/Ultramax

Handysize

10

0% 20% 40%

60% 80%

100%

Source: AXSMarine

n Iron Ore

] Coal

Hs
2%
6%

j Agriculturral goods  24%

[ Steel Products
j Alumina/Bauxite
Fertilizers

) Minerals

] Unknown & Parcels

Minor Ores
j Construction
g Biomass
j Semi-Processed
Wood Products
Jj Other

1 Other Ferrous

13%
3%
9%
6%

12%
4%
4%
3%
5%
4%
3%
2%

Sx/Ux
6%
21%
15%
9%
1%
8%
7%
4%
8%
6%
6%
5%
1%
1%
1%

Seurce: AXSMarine

Px
7%
52%
25%
0%
4%
2%
3%
2%
1%
1%
1%
0%
0%
0%
0%

4 }U i\ Commodity Dry Bulker Carries

Cs
73%
18%

0%

0%
7%
0%
1%
0%
1%
0%
0%
0%
0%
0%
0%

Total
30%
264
13%
4%
4%
4%
40%
3%
3%
2%
2%
2%
1%
1%
1%
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The forecast for global dry bulk demand

Demand growth is expected to grow with a CAGR of 2.1% from 2023 to 2028

Global dry bulk demand
Bn tonnes
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Dry bulk fleet development

Ory Bulk fleet development

B Total fleet —o— Fleet growth(RHS)

1100 22%
1000 20%
900 18%
800 169
700 14%
600 - 12%
500 100
400 . 8%
300 6%
200 4%
100 2%

0 0%

2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 20N 2022 2023 2024 2025

Source: MB Shipbrokers, 5&P Global Market intelligence
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Dry bulker fleet forecast in next 3 years -limited delivery

Total fleet development forecast Historical and forecasted deliveries
y/y growth Mn DWT
B Handysize m Supramax m Panamax m Capesize
3.0%
2.9% 2.9% 2.9%
24%

I I I | 2-3%

2022 2023 2024 2025 2026 2027 2028 2022 2023 2024 2025 2026 2027 2028
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The Age Portfolio of Dry Bulk Carriers

Ade Profile: Capesize - 100,000+ DWT

@0-5 Years

©5-10 Years
10-15 Years

@ 15-20 Years
20-25 Years

@25+ Years

Trading vessels: 2,027

14

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

Trading vessels: 3,176

@0-5 Years
0510 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

-
8 ;’:5 lh fo
L]
o

13%-:;‘

Trading vessels: 4,089
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@0-5Years
®5-10 Years
10-15 Years
@ 15-20 Years
20-25Years
25+ Years

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

Trading vessels: 4,207

@0-5 vears
©5-10 Years
10-15 Years
@ 15-20 Years
20-25 Years
® 25+ Years
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The Price of Second Hand Ship and The One Year Hire Rate (a)

Panamax/Kamsarmax 1 Year TC vs Panamax/Kamsarmax 10 Year Old
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The Price of Second Hand Ship and The One Year Hire Rate (b)
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The Price of Second Hand Ship and The One Year Hire Rate (c)

Handysize 1 Year TC vs Handysize 10 Year Old
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’f_‘.z@\:}ﬁ & Economic Indicators

Growth Rate (%, y-0-Yy)

World GDP

-US

-China
Coal seaborne trade
Seaborne Trade - Dry

Dry Fleet

22°

3.5

2.1

3.0

0.3

2.9

23°

3.3

2.9

5.2

7.1

3.6

3.1

24°(e)

3.2

2.8
4.8
1.3
2.7

3.0

257 (e)

3.2

2.2
4.5
NA
NA

2.9
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GHG Emissions Mitigation-Relevant Regulation Requirements
- “EURpMBE EZF M2 & &

1. EU MRV (Monitoring, Recording, Verification), 2018.01.01
4 »%F *5 Coming into Effect

2. EU ETS (Emissions Trading System), 2024.01.01 2 »z§ *

Coming into Effect

Requirement for shipping
starts from 01.01.2024 and
each year thereafter.

i i
non-EEA
. _ _
To EU voyages: 50% From EU voyages: 50% Phase-in period of:
Between EU / at Berth: 100% 2024 40%0
2025 T0%0o
TtW CO, (ton) 2026 100%

Ex. 40% of emissions
reported for yvear 2024,
payvable in 2025.
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GHG Emissions Mitigation-Relevant Regulation Requirements

3. Fuel EU Maritime, 2025.01.01 # »x*§ *& Coming into Effect

Energy used

WLtT + TtW
GHG intensity

{ECDieq)(MJ}

1
Well-to-tank Tank-to-wake

Well-to-wake
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GHG Emissions Mitigation-Relevant Regulation Requirements

Overview of GHG intensity of each fuel and limits

gCO2eq/MJ Tank to Wake

Provisional )
| | '_ — Reduction Factors
calculations | 2020 level |

2040 ~: -31%

1320 124.0
B 2045 ~: -62%
B 2050~: -80%
3.0
——
HFO LFO MDO LNG LNG LNG LPG LPG H2 NH3 Methanol NH3
MGO jomey potoy |Desery (Bune) (ropene EETTTEFTEEEN KXTH
Medium Slow Slow
Spead Spead Spaed

Outline of the calculation of the penalty

x on board
[MJ]

GHG intensity
of the ship
Energy used : :

GHG intensity
of the ship
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GHG Emissions Mitigation-Relevant Regulation Requirements
= ~ IMO MEPC4p B #. Z_Relevant Regulations
1. EEDI (Energy Efficiency Design Index): if * > 37452k 2+
2. EEXI (Energy Efficiency Existing ship Index): # >3 & 4

Required EEDI

General Reduction Factors

and revise EEDI Reference Line parameters
and Reduction Factors (Reg 21.6).

Phase O * Phase 0 (2013-2014): 0%
— — Phase 1 " Phase1(2015-2019): 1-10%
——— Phase 2 = Phase 2 (2020-2024): 0-20%
S B N Phase 3 " Phase 3 (2025+): 0-30%
(AN
L] S\ Reduction Factors MO 10 TovIen Status of teehnolooy developmant =

DWT
Figure 2: Energy Efficiency Design Index (EEDI).
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GHG Emissions Mitigation-Relevant Regulation Requirements

3. Cll (Carbon Intensity Indicator): &4 45 %5

X \-‘ ” i . ., l 16
% (rkimee ¥, x BRRINICO, Hiry (i 8(Ch)
— wee T IMOGICH £ 1 A
fi TR, * ASRATEEE /3 (DWT)

m 2024- | 2027- E% 2035- | 2038- 5

2026 | 2028 2037 | 2040 ; B A AR
5% BE HF% HEF HF BFE HF 5

I%]-? b 2% 3% 4% 5% 6% -T%

2027 242 CHH B F s R A > WA S3HA

Cll =

-
O e M L B

Cll [gCO2 fdwit-nm)]
- -
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GHG Emissions Mitigation-Relevant Regulation Requirements

IMO MEPC 80 k3 %  HF ~ #3x K (F g2 » 4 %)

$12008% & £ & /;ﬁ. HR 15 7% I
EEXI ~ CII :

%5 3% FE CIFE AR E 0 40% (A Rk 4ed%)

1 M EGHG## 5 5~10% g CO >
DWT-nm

+ HA I AT
1 3% GFS
gCO-5e

_lﬂf/,

@
GHGiﬂz#t20~30°/0

p

B 372024 & fas -2k 0 2027 & 4 3%

F % o TR LA > P MEPC

. 4B - S 1 iv %2 - %

Well-to-tank Tank-to-wake 83§ Ff‘ " 45 F’ Ta . g ‘zi" L 5
' a2k N RERS -

¥
Well-to-wake
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GHG Emissions Mitigation-Impact on global shipping

26

N

N

N

4e 3k 45, 47 #& Speeding up ship replacement

45 3% T *% Slowing down ship speed

3845 @R S Reducing ship supply

% skl A & 5 4548 > & Tank to Wake
BEF iﬁ#”’& ik R hdpdag o FRE
PR R 6 08 A o HRE B

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 I\/Iltlgatlon How to Cope With

E = EUSTPAE - JENE BT 3P T £
Continuous ship replacement by building Eco ships

shedgdudadk it ME PR
Strengthen ship operation and maintenance management

= ~TekErFHiEs §

Cooperative positively with the Charterers

27



JE ¥ 2 F v& Pprospect & Actions

- ~ 3247 b 453 B 3 The Dry Bulk Market

3 $1 %] & The advantage factors :

A K= FEFTEL A pi% s U~ FICH 2 g ETS »

FuelEU Maritime 8% 4, :& T '8 ¥ )% & R 4,ep £ 4
FEF o A RFACE FRERR A T HE 0 F R
FAEERRE VARSI R EE T Ko

Due to the limited new tonnage in the nex 3 years along with CIl and EU
ETS, FuelEU Maritime resulting in reducing ship speed, the tonnage
growth would be decreased. The demand of dry commodities is in line

with the global population growth, so is the demand of bulker tonnage.
The end of Ukraine war may come earlier than expected and the subsequent

Infrastructure demand of rebuilding.



B 3 22 F v& Prospect & Actions
% 4] F]& The disadvantage factors :

PRSEAME S T P iEs ¢ LA E IR
EATREARFCK T a4 ¥ CEFFAIAREIL R TS
The weak property market in China persists, the new Trump Administration

could end the Red Sea crisis sooner and the higher tariff policy could escalate
the US- China trade war and even result in worldwide trade barrier.

sEPEGFEAIHESF X whBET £ 5B VAEFY
A historical drought across Amazon basin and Southern America has been
harming grain export this year, in particular reducing the freight market of

Panamax.
FEFHZE AHFR » A %P ~ ol Asich S 3E R R
i o

In view of the abovementioned, the freight market of small and mid-size
bulker still looks solid in the near future.
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S BB AYERESY
The Continuation of Habour Service And Management Business
Pk BLIEELNGH 4,25% £ 9 (235404 4y > 280 4y ) o
@ 302023 F 47 A RAH T o MIFFIEEPM Y £ 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.
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B ¥ 2% 9% Prospect & Actions
P T T i T I

Ship Replacement And Efficiency Improvement

5 OE RN T MRS o w iR ATEL 4y 0 D P A aE o

R 5 E R TiE - HBAKET A o

This year two old bulkers were disposed of. Four newbuildings were delivered.

2 handy is on order book. Assessing order of two 64K new bulkers in Japan.

=~ FTE 2P B New Ferry, Penghu
BB 202390 BAny i o eip (THIRE TR B Y T
The new ferry, Penghu, commenced operation in September 2023. We would

strengthen marketing and expand the revenue.



Thank you for your attention

fpg HERPG AT

Taiwan Navigation Co., Ltd
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