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1-1 FZ2EZRTEFEASE Organization Chart

—
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Franbo Lines Corp.

1 |

New Lucky Lines S.A. FWF Shipping Ltd. BCTS Capital Inc. Franbo Assets
(Marshall Islands) (Marshall Islands) (Marshall Islands) Management Corp.

24 Subsidiaries 2 Subsidiaries 3 Subsidiaries
20 Ships 2 Ships

B EEEERIINN19984 © Franbo Lines Corp. was established in 1998.
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Z= Consolidated Statements of Income

1-2.1 20255_”- _ éﬂj%"ziﬁﬁ 2025 Q2 Financial Statements

(Fr&#® T, NT$ thousand) Q2/25 Q1/25 QoQ Q2/24  YoY
ZZEUIA Revenues 550,093 505,562 9% 393,885 40%
= 2E 7N Operating Costs (318,164) (331,163) -4% (209,466) 52%
Z £ EM Gross Profit 231,929 174,399 33% 184,419  26%
=22 Z H Operating Expenses (25,071) (39,139) -36% (21,482) 17%
=% F%= Operating Income 206,858 135,260 53% 162,937 27%
SXEIMIA R o o
Total Non-Op. Income and Expenses 48,786 (60,230) 181% (34,425)  242%
#28073 F Income Before Tax 255,644 75,030 241% 128,512 99%
FriST & A Income Tax Expense (26,892) - - (11,461) 135%
REFR BB AT 0 0
Profit Attributable to Owner of the Parent 205,086 88,086 133% 7,17 75%
BEAXBREERFTSIT) 0 0
Earnings Per Share (NTD) 0.64 0.28 129% 0.39 64%
EFZ Gross Profit Margin 42.16% 34.50% 7.67% 46.82% -4.66%
=FMZ R Operating Profit Margin 37.60% 26.75% 10.85% 41.37% -3.76%
B AZ Net Profit Margin 41.58% 14.84%  26.74% 29.72% 11.87%
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1-2.2 20255 éﬂj% #E X 2025 Q2 Financial Statements

2 BERAER Consolidated Balance Sheets

(Fi =& F T, NT$ thousand) 2025.06.30  2025.3.31 QoQ 2024.06.30 YooY
IH$ M A= 184 Cash and Cash Equivalent 741,068 533,150 39% 389,563 90%
=58 Inventory 993,322 966,751 3% 827,802 20%
SHEFRMEE (NEDEFAH ) FEB o
Assets Held for Sale 695,594 . 102,023 582%
REE.MEREHE Property, Plant and Equipment 9,936,565 11,118,247 -11% 6,863,823 45%
B EH{EET Total assets 13,783,071 14,506,633 -5% 10,718,928 29%
s ERBMNEEMAR 704,197 739,222 5% 191,331 268%
Current Portion of Longterm Liabilities
FEBR{& X Long-term Debt Payable 4,205,532 4,256,094 -1% 2,480,014 70%
B {&485T Total Liabilities 6,262,950 6,173,096 1% 3,558,429 76%
NS YNCIE g i 0 40
Equity Attributable to Owners of the Parent 6,894,135 7,627,823 -10% 6,972,992 1%
JE#2R 41 #E 25 Non-Controlling Interest 625,986 705,714 -11% 187,507 234%
HEZS 4=t Total Equity 7,520,121 8,333,537 -10% 7,160,499 5%
= }% ;518 Book Value Per Share 23.61 26.22 -10% 2318 2%
& f&LL Debt Ratio 45% 43% 7% 33% 37%
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1-3 AEEXIR T Fleet Status
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Kamsarmax
FiBERE

70,000-
83,000

WWwW

Different types of
ore, cement,
phosphate,
fertilizer, grain,
steel products.
etc

Ultramax
tEpRE(EE

50,000-
70,000

4

WW

Different types of
ore, cement,
phosphate,
fertilizer, grain,
steel products.
etc

Handymax/Handy
REFL/EER

39,000-
50,000

WW

Include steel
products, grain,
metal ores, logs,
phosphate,
cement..etc and
other types of break
bulk cargo

Multi purpose
ZINEERY

16,000-
30,000

4

WW

General cargo
Including
machinery, steel
products, break
bulk cargo, and
dry bulk cargo,
grain, metal ores.
Containers,
Parceling Cargo,.
etc

General Cargo
HER

10,000-
15,000

Asia

General cargo
Including
machinery, steel
products, break
bulk cargo, and
dry bulk cargo,
grain, metal
ores..etc

AnEY
Vessel Type Newcastlemax
& E WA E]
Deadweight ~ Over 170,000
Tonnage
ffgE 1
Fleet size
4R
Trade route ww
Dry bulk cargo
including Iron
ore, coal and
bauxite. etc
HESY
Commodity
*as of 2025/08/29

B #52! Fleet Size : 22
B FiEMETE On Order: 5

. ©

B Fi9fE#E: Avg. Age : 8.40Y
B E#HEWEE Total Tonnage : 100.57 &

E &% I 15 A IR
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1-4 2025-2026 #&915H CP Renewal

—

fafABI= IR E
No. of Ships Renewal

HE—HE
2025 Q3 21 Disposal 1 ship

2025 Q4 21
2026 Q1 20 2 Disiil_fgi hip
2026 Q2 20 1
2026 Q3 20
2026 Q4 20
*as of 2025/ 8/29
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1-5 8 B=U¥ Monthly Revenue
—

(I : ¥ T T (NTS thousand)
| 025 | 2024 [voviw ORADIEDBOT 2025 w2024

1 162,719 133,823 21.59% 200,000 189,172

183,340

2 157,987 124,414 26.98%

3 184,856 131,679 40.38% 152,983
4 185,278 129,548 43.02% 150,000

5 189,172 133,509 41.69%

6 175,643 130,828 34.25%

100,000

7 183,340 147,271 24.49%

8 142,553

9 136,236

50,000

10 152,983

11 142,682

12 148,874 0

Total 1,238,995 1,654,400 4 5 6 7 8 9 10 11 12
Bl 2025F1-7REFIEM33.07% - (33.07% Sales Growth, Jan-Jul 2025 vs. 2024)

JLIEFEIKT17 FH K ] ¥
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1-6 BIZE==ZUI R IEZ Peer Financial

B : FiEETIT(NTS thousand)

IE® £)3 BE I E:S =L oh i
2025 H1 Franbo | WML | U-MING | Shih Wei

—
SRMA 1,055,655 7,315,719 7,050,788 1,551,106 2,044,741 2,447,745
Operating Revenue

—

SREA . 406,328 924207 1474467 (23,186) 795314 774,628
Operating Profit

ER=) _ 38.49%  12.63% 20.91%  (1.49%) 38.90%  31.65%
Gross Profit Margin

AR A 303,782 285126 876,124 10,033 420,686 600,524
Net Income

B FIE (%) 28.78%  3.90%  12.43%  0.65%  20.57%  24.53%
Net Income

BEXSKREER

e 0.93 0.38 1.04 0.09 1.01 3.05
BELE=R

v 0 0 o 0 o
Debt Ratio(%) 45.44% 45.47% 59.67% 51.19% 34.95% 55.29%
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2- 1 E%?Eiﬁ- Industrial Trend (2022-2025 BDI Index)
——————————————————————————————————.
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2-2 BDl - L‘iﬂ&@%& Industrial Trend (2025 Baltic Exchange)

2025 Baltic Exchange Monthly Average

3239
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2-3 BAfHRE

7
=

0 ———.

Industrial Trend (Average 1/3/5 year TC Market Rate)

Timecharter Rates Average Rate 5/day |To Date Jul Jun May Apr Mar Feb Jan
(Pacific Delivery) 2022 2023 2024 | 2025 4 13 ] 4 7 14 3
One Year limecharter (14F)
Capesize (Eco) 180,000 dwt | | 21,058 14,744 23.924| 19,880 | 19,900 || 20,000 | | 20,900 || 19.500 || 23,000 | | 20,000 | | 19,000
Capesize (Scrubber) 180,000 dwt | | 22,558 18,236 25,386 | 21,417 | | 21,200 | 21,200 | | 22,200 | | 20.500 || 24,000 | | 21,500 | | 20,000
Capesize 180,000 dwt | | 19.558 15,244 22,444 18,842 || 18,900/ | 19,000 || 19,900 || 18,500 || 22,000 | | 18,500 | | 18,000
Kamsarmax 82,000 dwt 21.623 14,674 16,157 | 12,787 | | 13,000 | 13,000 || 13,000 || 13,250 || 12,750 || 12,750 | | 12,500
[Panamax _ _ _ _ _ _ 75.000dwt | | 19.677 13,305 14,6361 11,815 || 12,500 |] 12,500 || 12,000 || 12,250 1] 11,750 | | 11,500} | 11,500
: Utramax 61,000 dwt 22 537 14.411 16188 13,176 | | 12.250 | | 13,000 || 12,250 | | 15750 || 14500 | T T2.0007 T TE000 :
1|Supramax 58,000 dwt 19.899 12,526 14.570| 11,630 | 11,500 (| 11,500 | 11,500 || 12,750 || 12,250 | | 11,000 | | 12,000 |}
Handysize_ _____ _38000dwt | | 20397 11,981 1389711944 | 11750 | 11,750 | 12,000 || 12,750 || 12,000 | | 11,500 | | 12,000 |1
Handysize 32,000 dwt 17.659 9.885 11,822 10,1428 [ | 10,000 || 10.000| 10,000 ]| 17.000 ]| 10,000 ] 9.750 || 10,500
Three Year Timec hﬂl‘f’f."!(3ﬁ5)

Capesize 180,000 dwi | | 18250 15,468 20921 | 18.478 || 18,200 | 19.000 | | 18,500 | | 1%.500 || 20,500 | | 19.000 | | 17.750
Kamsarmax 82,000 dwt 16,607 13,450 14,087 [ 12,294 | | 12,500 || 12,500 || 12,250 | | 12,500 || 12,000 || 12,500 | | 12,500
[Panamax __ _ _ _ _ 75.000dwt_| | 15157 12,392 12,503 | 10,722 | | 11,500 || 11,500 | | 11,250 | | 11,000 }) 10.000 | | 10,000 | | 10,500 |
: Uramax 41,000 dwt 17.197 14.202 15,197 | 13.630 | | 13.500 | | 13,500 | | 13,500 || 14000 [T TE5007| T T375007| T 74,500 :
I|Supramax 58,000 dwt 15014 12,029 12,938 12,389 | | 12,000 || 12,000 || 12,250 || 12,750 || 12,500 | | 12,500 | | 13.000 |}
Handysize_ _____ _38000dwt | | 14,678_12,257 13.406|12.630 | 12,500 | 12,500 | 12,750 || 12,750 || 12,500 | | 12,500 | | 13,000 |1
Handysize 32,000 dwt 12,216 9,471 9,755 [ 10,278 | | 10,500 || 10,500 || 10,500 || 10,500 || 10,000 | | 10,000 | | 10,000

Five Year Timecharter (SE)

Capesize 180,000 dwt | | 17,500 15,793 20,143 | 18,815 || 18,500 || 18,800 | | 18,500 | | 19.000 || 20,000 || 18,750 | | 18,500
Mamsarmax _ ____ 82,000dwt_|[ | 15623 12,597 _13.313/12,204 || 12,500 | | 12,500 | | 12,250 | | 12,500 || 12,000 | | 12,500 | | 12,000
: Panamax 75,000 dwt 14,123 12,049 11,907 | 10,657 | | 11,500 [ | 11,500 | 11,250 || 11,000 [| 10,000 || 10,000 | 10,000 ':
I | Uramax 61,000 dwt 14,139 14,346 14894 13,870 | | 14,000 | 14.000|| 14,000 || 14,000 || 13,500 | | 13,500 | | 14,500 |}
Svorgmex_ — ———__58000dwt | | LU J49_12163 12368 02676 | 12250 | 12750 | 12750 | 12,750 || 12,500 | | 12,500 | | 13,000 |1

Handysize 38,000 dwt 12913 13,317 13.663 [ 12,674 | [ 12750 | 12,750 | | 12,750 | | 12,750 || 12,500 | | 12,500 | | 13.000

B M3KIE Source : Clarksons Research Shipping Intelligence We

ekl 2025/7/4_‘_ o
& LB ERTH IR F

Rates are for non-scrubber fitted ships up to c.10yrs old unless otherwise specified. Kamsarmax, Ultramax and Handysize 38k dwt
rates basis ‘eco’ ship.*Basis Pacific Delivery (Majority of Fixture Activity)



2-4.1 IR{RIEFR Environmental Regulations - IMO & EU

EUE #488 R FISHEU &2 f375 452 I S
O ZIEEURE AL AR AR ORGANIZATION
T EU B g EEE G [
MRV FCO, HEp = 2018 2013 | nstaray EEDI |
[ EU S8 E i BE(TEVW) AN A ’2024
ETS | |EUmZ=S 825 (ETS) J — f EET S
—_— cO 2019 TGO, 5t H = DCS
(FuelEU | [ Bl i BERR = 5025 2€ J > = )
Maritime) | S 58(Well-to-Wake) | ) o

mAmmmeE [
sezteezg )| EEXI

p J— —
RN ERERE
2023 BEZG Cll

iim == 5@ 38 TE {E (WiW))
(el A= an 38 HEGR
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Met Emissions Impact

- s =

( [ ThimtEHIET 8
GFI

2025/4/18

BEfRIR - K s & — A EDEA RGP /0 CR CLASSIFICATION SOCIETY

2025 4R BIRBEZAESE(IMO)EERE [IMOFZEL]  HIR2050F Bt =3k iEFETHE -
2025%F 10 A B#FRIRFREZEZ(MEPC) BBEZIEE -

20264 BIFRIRIREZEE(MEPC) it &S AR -

20274 TEiEBl6EAEEM -
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2-4.2 IR{RIEFR Environmental Regulations — EU & ClI

0 ———.

A N

B GEEEHEMAEZZBE%(EU ETS) B Carbon Intensity indicator(CllI)
% (Scope) B2 (Schedule) : from 2023/1/1
- 50% of emissions from voyages departing
from an EU port to non-EU port The Cll rating of FRANBO fleet
] o .
E.Sgg)ﬂ(:)f emissions from voyages between %
L ) Level A 57% 57%
- 100% of emissions from ships docked at . .
an EU ports Level B 36% 93%
Level C 7% 100%

Bi5%2 (Schedule)

2024 2025 2026
~\ ~\ ~\ N
e U e U e U —
40% 70% 100%

In 2025, the total carbon emissions collected
and paid on behalf of ship charterers
amounted to 3,740 EUAs.
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E S%2 o B4 288
3 = 1 & Z?—‘ & E‘a *R 5!5 = A E&E_\ Impact and Response: Exchange Rates & Tariffs
—

B 2023~2025H1EETE1E% Foreign exchange gain / loss from 2023 to 2025H1
B : ;EETIT(NTS thousand)

I S I TR
216525 (1855) Exchange gain (loss) (A) (5,565) (21,536) 36,844
=W AFEEE Revenues (B) 1,337,660 1,654,400 1,055,655
EZFIZE Operating Income (C) 512,396 676,069 342,118

=t PN 0
Percentage of net operating income(A) / (B) (a2t {hiellze) ShRE

=1 Ll E el
Proportion of operating profit (A) / (C) () R 0%

B =EHZFRATRLZFE Impact of U.S. Reciprocal Tariffs

AR SREMMER  KREXESY  EHENBEREYESEL B OE - By
NEEE R -

Our group are engaged in the bulk shipping business. In line with industry practices, import
duties are generally negotiated and borne by the buyer and seller of the goods, and are not
directly associated with the shipping company.

- e = ok

D = & REC WF TR



3-2 T%%E E;E%ﬁ 'f:ll' Continued Investment in New Vessels
e ———————————————————————————————————.

| Delivery Date | 2023.03 ) 2023.04 4 2023.11_J 2024.06 ) 2024.09

JL 7 . .

Gkt Franbo ACE Merganser Norvic _Norwc Franbo Brave Franbo Bravo
Vessel Name Houston Singapore
HEME DWT 39,953 39,971 39,755 39,738 40,090 40,090
BB TYPE Handy Handy Handy Handy Handy Handy
#8 8 Period Long Term Long Term Long Term Long Term Long Term Long Term
3? 'ﬁfmss 40~45% + 50% k& 45%~50% 45%~50% 45%~50% 45%~50%
Delivery Date | 2025.01 ) 2025.04 J 2027~2028

fafn 215 2025.8. 13 EEEHEB

Vessel Name Wealth Athena MFM JAZZ HG HOUSTON %F3517 500ME*5 48

HEMEE DWT 63,500 63,500 63,500 ZRRME/SE)M

Board Approval on August 13,

2025:Five 17,500 DWT
#HHA Period Long Term Long Term Long Term Multipurpose Vessels (General

R Gross Margin  £135%~40%*  #530%~35%*  #30%~35%+  Cargo/Container)

B TYPE Ultramax Ultramax Ultramax

* JEfL BB estimated figures
FiEREETE On Order: 5

D, & =2 Z R E
FRANBO LINES CORP.




3-3.1 -“__Hﬁl Q Fundraising Implementation and Impact
—L

B : Hia¥asx

(Unit: NTS million) 2021~2025H1 %Eﬁﬂ?ﬁ-nﬁ%ﬁg
2,000 u ﬁ?ﬁﬂﬁ Newbuilding
BiRE Repayment of loans
BmREEZEEE Working capital
1,500
1,000 e
340
400
500
789
0
= iy’
SABEH 1,008 1,520 826 619 789 4,762

Total Capital Raised

mmmmm&.

Newbwldlng 4
Purchase 2 1 1 2 1 7

12

Disposal 1 5 1

3 2
S (&) 7% 75 2K 17 PR o
FRANBO LINES CORP.




3-3.2 5 é*ﬂ/iﬁj&f\-ﬁ. Fundraising Implementation and Impact
—_—

2021/01~2025/07 B {iI : $1&%EF T (Unit: NTS thousand)
200,000 S EEEER 400,000
Quarterly Gross Profit 183,340
= {
Monthly Revenue
150,000 300,000
231,929
100,000 200,000
50,000 100,000
0 - 0

Jan-21  Jul-21 Jan-22 Jul-22 Jan-23  Jul-23  Jan-24 Jul-24 Jan-25 Jul-25

At A (Ship 2021 mmmﬂ- 20z5m

Newbuilding 4
1

Purchase 2 1 2 1 7

Disposal 1 5 1

3 2 12
. & SRR AR YA
FRANBO LINES CORP.
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