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1-1 FE2EHEFABME Organization Chart
—

IEREBEMR) AT
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.

29 Subsidiaries 2 Subsidiaries 3 Subsidiaries
19 Ships 2 Ships

B E&ESEMIIN1I998E ° Franbo Lines Corp. was established in 1998.
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Z= Consolidated Statements of Income

1-2.1 20255_”—_§E7.ﬁi$ﬁ% 2025 Q3 Financial Statements

(W& % T T, NT$ thousand) Q3/25 Q2/25 QoQ Q3/24 YoY
ZFEUIA Revenues 714,669 550,093 30% 426,060 68%
=R Operating Costs (400,021) (318,164) 26% (225,922) 77%
=%E7 Gross Profit 314,648 231,929 36% 200,138 57%
=X EH Operating Expenses (34,920) (25,071) 39% (22,582) 55%
ZFFZ Operating Income 279,728 206,858 35% 177,556 58%
SEIMIA KT H
Total Non-Op. Income and Expenses (63,482) 48,786 -230% 21,431 -396%
#ATE R Income Before Tax 216,246 255,644  -15% 198,987 9%
F{S & H Income Tax Expense (6,492) (26,892)  -124% (11,821) -45%
AEFEAEREE AT
Profit Attributable to Owner of the Parent 201,821 205,086 -2% 187,148 8%
HEARASRBER(FTEET)

Earnings Per Share (NTD) 0.62 0.64 -3% 0.60 3%
EFZE Gross Profit Margin 44.03% 42.16%  1.87% 46.97% -2.95%
ZZEFZZ Operating Profit Margin 39.14% 37.60%  1.54% 41.67% -2.53%
7FMZR Net Profit Margin 29.35% 4158% -12.23% 43.93%  -14.58%
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1-2.2 202555

FE—= éﬁj%ﬁ #E% 2025 Q3 Financial Statements

2 BEBER Consolidated Balance Sheets

(¥ &' T IT, NT$ thousand) 2025.09.30 2025.6.30 QoQ 2024.09.30 YoY
& K451 % Cash and Cash Equivalent 1,135,251 741,068 53% 421,441 169%
7_ Inventory 932,918 993,322 -6% 899,584 4%

fEdE S m = B4 B4 ) SR
|I:|:II 3E/}|LE1] ( jZ/ %EFH'H ) /?%E 308,683 695,594 '560/0 O _
Assets Held for Sale
AEE.MEREHE Property, Plant and Equipment 11,170,942 9,936,565 12% 7,617,231 47%
B E{EET Total assets 14,607,992 13,783,071 6% 11,105,008 32%
oS EE NI E A s
2k 2'%55"}37?%”"}3%".5%15‘ 448,856 704,197 -36% 416,335 8%

Current Portion of Longterm Liabilities
E HA{&ZX Long-term Debt Payable 4,283,408 4,205,532 2% 2,346,836 83%
B8 {&485t Total Liabilities 6,343,639 6,262,950 1% 3,819,450 66%
REREATSEE  Em 0 o
Equity Attributable to Owners of the Parent 7,604,666 6,894,135 10% 7,072,290 8%
JEIZ 5| #E 25 Non-Controlling Interest 659,687 625,986 5% 213,268 209%
BEES 4a5T Total Equity 8,264,353 7,520,121 10% 7,285,558 13%
= %% 18 Book Value Per Share 23.25 2165 7% 2277 2%
£ {&LL Debt Ratio 43% 45% -4% 34% 26%
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1-3 AEEXIR T Fleet Status
I
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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
AEFR/RER

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

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
EIE [
Deadweight ~ Over 170,000
Tonnage
Mg E 1
Fleet size
AR
Trade route WW
Dry bulk cargo
including Iron
ore, coal and
. bauxite. etc
HESY
Commodity
*as of 2025/11/30

B A58 FleetSize : 21
B F&ERGETE On Order: 5

B Fi9sEe Avg. Age : 8.61Y
B B#HEFEWEE Total Tonnage : 104.10E
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2025 Q4
2026 Q1
2026 Q2
2026 Q3
2026 Q4

2027 Q1

*as of 2025/ 11/30
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1-4 2025-2027 #&91EH2 CP Renewal

—

Renewal

MANE=

No. of Ships

20

19

19

19

19

HE—K
Disposal 1 ship

HE—H
Disposal 1 ship
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KK
1-5 8 R=U¥ Monthly Revenue
—
B . ;AT T(NTS thousand)
2024/01~2025/10
s | a0k Yot
1 162,719 133,823 21.59% 320,000 330,321
2 98¢
157,087 124414 2698% , 0 o
3 184,856 131,679 40.38%
4 185278 129,548 43.02% 250,000
5 189,172 133,509 41.69% 201,008 191.086
6 175,643 130,828 34.25% 200,000
152,983
7 183,340 147,271 24.49° ’
SEoinlL % 150,000
8 330,321 142,553 131.72%
9 201,008 136,236 47.54% 100,000
10 191,086 152,983 24.91%
11 142,682 50,000
12 148,874 .
Total 1,961,410 1,654,400 3 4 5 6 7 8 9 10 11 12
B 2025F1-1088EF1EM43.92% - (43.92 % Sales Growth, Jan—-Oct 2025 vs. 2024)
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1-6 BIZEZUIMIEZR Peer Financial

EfI : HiE¥TI(NTS thousand)

I =0 Ak UL am P
2025 QL-Q3 o | s | s vt o

e
AR 1,770,324 11,804,928 11,344,516 2,326,526 3,124,888 3,631,938
Operating Revenue

—

meEh 720,976 2,302,447 2,990,874 62,775 1,251,679 1,170,911
Operating Profit

BRI . 40.73%  1950%  26.36%  270%  40.06%  32.24%
Gross Profit Margin

]

AR ER 513,536 1,822,769 2,328,582 (106,377) 985508 829,715
Net Income

B (%) 29.01%  1544%  2053% (457%) 31.54%  22.84%
Net Income

BRI EER

e 1.55 2.44 276  (0.14)  2.36 4.21

& L o 0 o ) 9 9

ot Retio %) 43.43%  4255%  56.95%  49.74%  33.62%  49.47%

©) EEFZIRT7H IR
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2 1 = $ /R Industrial Trend (2022-2025 BDI Index)
—
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2-2 BDl - L‘iﬂ&@% Industrial Trend (2025 Baltic Exchange)

—
2024~2025 Baltic Exchange Monthly
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=+
2 = 3 ,Hﬂ *H AE ?gl' Industrial Trend (Average 1/3/5 year TC Market Rate)
—————————————————————————————————.

Timecharter Rates Average Rate $/day [To Date| | Nov Oct Sep Avg Jul Jun May Apr Mar Feb Jan
(Pacific Delivery) 2022 2023 2024 | 2025 21 10 12 8 18 13 14 4 7 14 3
One Year Timecharter 1
Capesize (Eco) 180,000 dwt | | 21,058 15764 23,924 |721.446 | | 26,000 || 24,400 || 24,500 | | 24,100 || 22,700 | | 20,000 || 20,100 | | 19,500 | | 23,000 || 20,000 || 19,000
Capesize (Scrubber) 180,000 dwt | | 22,558 18,236 25,384 | 23,149 | | 27,350 | | 25,750 || 26,100 | | 25,500 | | 24,200 | | 21.200 | | 21,400 | | 20,500 | | 24,000 | 21,500 | | 20,000
Capesize 180,000 dwit | | 19,558 15244 22,444 | 20,445 | | 25,000 | 23,400|| 23,500 | 23,100 || 21.700| [ 19,000 | | 15,100 | | 15,500 | | 22,000 || 18,500 | | 18,000
flamsarmax  BZ,000 dwi | | 21,625 14,674 16,157 | 12,511 ] 16,500 | | 14,250 || 145007 [ 155007 [1E,000 T =IO [T T20O0T| TIE0T T T TIZ.00 }
anamax 75,000 dwt | | 19,677 13,305 14,634|12,516||15500( | 13,250|| 13,500 | | 12,500 | | 13,000 | 12,500 || 12,000 | | 12,250 || 11,750 (| 11,500 | | 11,500 |
ramax 61,000 dwt | | 22,637 14,411 14,188|13.686| | 15500| | 14,500(| 15,000 | 13,750 || 13,750 | | 13,000|| 13,250 | | 13,750 || 13,500 || 13,000 | | 12,0001
upramax 58,000 dwt | | 19899 12524 14,570 |12218| | 13,750 | 13,000 || 13,500 | | 12,750 | | 12,000 | | 11,500 | [ 11,500 | | 12,750 || 12.250|| 11,000 | | 12,000 :
andysize _ _ . 38.000dwt_|| 20357 11,981 13897 12293 13,250 | 13,250 || 13,000 | 12250 | 12,0001 | 11.750 || 12,000 /12,750 ) 12,000 || 11,500} | 12,000 |y
Handysize 32,000 dwt | | 17.659 9,885 11,822 | 10404 ([ 11.000|] 11.000(| 11,000] | 10,500 [ 10,250 [ T0.000 || T0.000[] 11,000]| 10,000[[ 9.750 || 10,500

amsarmax $2,000 dwt 16,607 12,450 14,087 | 12820 | 15000 13250 | 13,750 | 13.250 || 13.000( | 12,500 || 12,250 | | 12,500 || 12,000 || 12,500 || 12,500
anamax 75,000 dwi 15157 12,392 12,503 |11.495| | 14000 12,250 | 12750 | | 12.250 || 12,000 | 11,500 || 11.250 | [ 11,000 || 10,000 || 10,000 | | 10,500
lframax 61,000 dwt 17,197 14202 15197 | 13,4654 | | 14,250 | 13,750 13,750 | | 13.500 (| 13,500 | 13,500 ( 13,300 | | 14,000 || 13,500 || 13,500 | | 14,500
upramax 58,000 dwi 15014 12,029 12,938 | 12224 | [ 12250 | | 12,000 | 12,000 | | 12,000 (| 12,000 | 12,000 || 12,250 | [ 12,750 || 12,500 || 12,500 | | 13,000
andysize 38,000 dwt 14,678 12,257 13,406 | 12,574 | 12,500( | 12,500 || 12,500 | | 12,500 (| 12,500 | 12,500 | ( 12,750 | | 12,750 | | 12,500 || 12,500 | | 13,000
Hondysize 32,000 dwl | | 12,216 9,471 9.755 | 10,472 | 10,500 | | 10,500 [ T0-200 T 105007 108007 T 0500 [T T0/S00 [ To00T| 16000 | 106007 10,000

Three Year Timechardter 3 )
mw------wé.ﬁm L8250 568k 20020l 19 z2e Ll 2apon | 21800/ [ 20800 | 1 20,500 || 15,600 1| 17,000 11 18,500 119,500 || 20,500 1] 15,000 || 17,750

amsarmax  B2,000 dwi | | 15,623 12,557 13,313 | 12,782 | 15,000 [| 13,520 [| T50T 15507 13,000 T T2500 [T TZ250T| TZ500T [ 2000 [N 22500 200
anamax 75,000 dwt | | 14,123 12,049 11,907 | 11,457 | | 14,000|| 12,250 || 12.750| | 12,250 | 12,000 | | 11,500 || 11,250 | 11,000 || 10,000 || 10,000 | | 10,000
liraman 81,000 dwt | | 14,139 14,346 1489413867 | [ 13.750|| 13,750 || 13.750 | | 14,000 | 14,000 | | 14,000 || 14,000 | | 14,000 || 13,500 || 13,500 | | 14,500
upramax 58,000 dwt | | 11,149 12,163 12,385|12,532| | 12,000 | 12,000 || 12,000 | 12,750 || 12,750 | | 12750 || 12,750 | | 12,750 || 12,500 || 12,500 | | 13,000
andysize 38,000 dwi_|_| 12913 13317 13,663 | 12,647 | | 12,500 12,500 || 12,500 | 12,750 [ 12.750] | 12750 || 12750 | | 12,750 | 12,500 || 12,500 || 13,000

Five Year Timecharter '/EE‘)
Capesize IEIS,%G dhwit 17,500 15793 2014319545 | | 21.800( | 21,000 | 20,400 | | 20,000 (| 19,600 [ 18,2800 | 18,800 | | 19,000 || 20,000|| 18,750 || 18,500

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)

B R3KIE Source : Clarksons Research Shipping Intelligence Weekly 2025/7/4

D, ®© =22 ERTRTE g
ps— FRANBO LINES CORP.




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

EURE A A0 R BISHEU 58 P52 371 482 I EaTenas
E I ZIEEUERS AR A4 RE ORGANIZATION
EU | (EERmmaEEsEE | ' IR A RS AL A .
MRV || Rco#wEm 2018 2013 ; e stAER EEDI |
[ EU CEE R R (TW)AR A ’2024
ETS | |EUmZ=S 825 (ETS) ) —— (oo | [ EFEAMERESRE | ( DCS
r T g ] CO.e FCO B =
FuelEU | (AREGEIIEE | (Lo Q ) 2 ) )
Maritime) | S 58(Well-to-Wake) | ) o
( EAEmRRmE [
2023 | SO EHRERY J| EEX |
”~ F—E v ‘—
2023 | [T RRAREEE on
r-—ms==m=——=———-—————————- f——— -
1 [ T REEIE Y 2 '
B == 4 B 7 (B (WIHW))
2028 = 1
: TR AR Rl
) | s=|E&(Well-to-Wake) |
. " N _ L ____________ I
2025/4/18 Sesene + Ui el BN | et Emisslons Impect 3

transgoreation AN @NErgy SOUFCe

BEfRIR - &K sd S — AEDEA RGO CR CLASSIFICATION SOCIETY

20255 4H BIRBFAMEMIMO)ERSR [IMOFESELR]  BIR2050F Bt = bk EFTHEM -
20255 10H BFRIEREZEE(MEPC) BBIEIER — RMER - SERAFBLER20265F -
20265 10A BFRIEHREZEE(MEPC) FEITHIMEIES
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2-4.2

B BRI 52 % (EU ETS)
#iE (Scope)

from an EU port to non-EU port
Euport

an EU ports

%2 (Schedule)
2024 2025 2026

- 50% of emissions from voyages departing
- 100% of emissions from voyages between

- 100% of emissions from ships docked at

%1,% 3%75% Environmental Regulations — EU & ClI
I

B Carbon Intensity indicator(Cll)

i5#2 (Schedule) : from 2023/1/1

The Cll rating of FRANBO fleet

Accumulate %

Level A 43% 43%
Level B 43% 86%
Level C 7% 93%
Level D(Note) 7% 100%

Note : Newly built ships entering
operation in August 2025 are

W
40% 70% 100%

In 2025, the total carbon emissions collected
and paid on behalf of ship charterers
amounted to 3,740 EUAs.

JMIBEFZEIR 17 H RS E W

expected to have their ratings
raised to Level C or higher as
their operational time increases,
given the relatively short base
period for calculating the ClI
system.
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Delivery Date | 2023.03 ) 2023.04 4

3-1 T%%E E;E%ﬁ 'f:ll' Continued Investment in New Vessels
e ———————————————————————————————————.

2023.11 2024.06 2024.09

EFIZE Gross Margin  #335%~40%*  #330%~35%*  #930%~35%*

JL 7 . .
Gkt Franbo ACE Merganser Norvic _Norwc Franbo Brave Franbo Bravo
Vessel Name Houston Singapore
HEMNZ DWT 39,953 39,971 39,755 39,738 40,090 40,090
BB TYPE Handy Handy Handy Handy Handy Handy
#8 A Period Long Term Long Term Long Term Long Term Long Term Long Term
3: 'ﬁf”ss 40~45% + 50%3 k& 45%~50% 45%~50% 45%~50% 45%~50%
Delivery Date | 2025.01 ) 2025.04 2027~2028
e 2025.8.13 EEFEBFIE17,500HF* 548
Vessel Name Wealth Athena MFM JAZZ HG HOUSTON %Fﬁ;&(%ﬁﬁ/ﬁﬁ)ﬂﬂ
FHEMEE DWT 63,500 63,500 63,500 Board Approval on August 13, 2025:Five
17,500 DWT Multi Vi Is (G I
AiEY TYPE Ultramax Ultramax Ultramax Ca’rgo/Containeur) ipurpose Vessels (Genera
18 8f Period Long Term Long Term Long Term

* JEfL E{E estimated figures
FiEREETE On Order: 5

E I8 & X 15 A PR F
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3-2 %ﬁ- ﬂﬂ- m] A%%i?&f‘-ﬁ. New ships contribute to operational

benefits )
2021/01~2025/10 Bl : METIT
(Unit: NTS thousand)
400,000
FZFEFEFQuarterly Gross Profit 314,648
—_— X 330,321
300,000 BEZUMonthly Revenue
200,000

100,000

0
Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25

mmm&-mm

Newbwldlng 2
Purchase 2 1 1 1 2 7
Disposal 1 5
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