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IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the attached
offering circular (the “Offering Circular”). You are therefore advised to read this disclaimer carefully before accessing, reading or
making any other use of the Offering Circular. In accessing the Offering Circular, you agree to be bound by the following terms and
conditions, including any modifications to them from time to time, each time you receive any information from the Issuer, the
Guarantor (each as defined in the Offering Circular) or from Crédit Agricole Corporate and Investment Bank, DBS Bank Ltd., ING
Bank N.V., Singapore Branch and Oversea-Chinese Banking Corporation Limited (together, the “Managers”) as a result of such
access. In order to review the Offering Circular or make an investment decision with respect to the securities, you must be located
outside the United States.
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to Regulation S under the US Securities Act of 1933, as amended (the “Securities Act”); (2) the e-mail address that you gave us and
to which this e-mail has been delivered is not located in the United States, its territories or possessions; and (3) you consent to
delivery of the Offering Circular and any amendments or supplements thereto by electronic transmission.

By accepting this document, if you are an investor in Singapore, you (A) represent and warrant that you are either (i) an institutional
investor as defined under Section 4A(1) of the Securities and Futures Act 2001 of Singapore (as amended or modified from time to
time, the “SFA”) or (ii) an accredited investor as defined under Section 4A(1) of the SFA, and (B) agree to be bound by the
limitations and restrictions described herein.

The Offering Circular has been made available to you in electronic form. You are reminded that documents transmitted via this
medium may be altered or changed during the process of electronic transmission and consequently none of the Issuer, the Guarantor,
the Managers, the Trustee (as defined in the Offering Circular) or the Agents (as defined in the Offering Circular) or any of their
respective directors, officers, employees, representatives, agents, affiliates or advisers or any person who controls any of them
accepts any liability or responsibility whatsoever in respect of any discrepancies between the document distributed to you in
electronic format and the hard copy version.

Restrictions: The Offering Circular is being furnished in connection with an offering exempt from registration under the Securities
Act solely for the purpose of enabling a prospective investor to consider the purchase of the securities described herein.

THE SECURITIES AND THE GUARANTEE OF THE SECURITIES DESCRIBED IN THE OFFERING CIRCULAR HAVE
NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY
STATE OF THE UNITED STATES OR OTHER JURISDICTION, AND THE SECURITIES AND THE GUARANTEE OF
THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, EXCEPT PURSUANT TO AN
EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS. THIS OFFERING IS MADE SOLELY TO
INVESTORS WHO ARE PURCHASING THE SECURITIES OUTSIDE THE UNITED STATES IN OFFSHORE
TRANSACTIONS PURSUANT TO THE SECURITIES ACT.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN THE
UNITED STATES OR IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.

Except with respect to eligible investors in jurisdictions where such offer or invitation is permitted by law, nothing in this electronic
transmission constitutes, nor may be used in connection with, an offer or an invitation by or on behalf of the Issuer, the Guarantor,
the Managers, the Trustee or the Agents or any of their respective directors, officers, employees, representatives, agents, affiliates
or advisers or any person who controls any of them to subscribe for or purchase any of the securities described therein, and access
has been limited so that it shall not constitute in the United States or elsewhere a general solicitation or general advertising (as those
terms are used in Regulation D under the Securities Act) or directed selling efforts (within the meaning of Regulation S under the
Securities Act). If a jurisdiction requires that the offering be made by a licensed broker or dealer and the Manager or any affiliate
of the Manager is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by such Manager or such
affiliate on behalf of the Issuer in such jurisdiction.

You are reminded that you have accessed the Offering Circular on the basis that you are a person into whose possession the Offering
Circular may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and you may not nor
are you authorised to deliver or forward the Offering Circular, electronically or otherwise, to any other person. If you have gained
access to this transmission contrary to the foregoing restrictions, you are not allowed to purchase any of the securities described in
the Offering Circular.

Actions that You May Not Take: If you receive this document by e-mail, you should not reply by e-mail to this electronic
transmission, and you may not purchase any securities by doing so. Any reply e-mail communications, including those you generate
by using the “Reply” function on your e-mail software, will be ignored or rejected.

YOU ACKNOWLEDGE THAT THE OFFERING CIRCULAR AND THE INFORMATION CONTAINED THEREIN ARE
STRICTLY CONFIDENTIAL AND INTENDED FOR YOU ONLY. YOU ARE NOT AUTHORISED TO AND YOU MAY NOT
DELIVER, DISTRIBUTE OR FORWARD THE OFFERING CIRCULAR, ELECTRONICALLY OR OTHERWISE, TO ANY
OTHER PERSON OR REPRODUCE THE OFFERING CIRCULAR IN ANY MANNER WHATSOEVER AND, IN
PARTICULAR, MAY NOT BE FORWARDED TO ANY US ADDRESS. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THE OFFERING CIRCULAR IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO
COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE
LAWS OF OTHER JURISDICTIONS.

You are responsible for protecting against viruses and other destructive items. If you receive this document by e-mail, your use
of this e-mail is at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items
of a destructive nature.



EVERGREEN MARINE (ASIA) PTE. LTD.
長榮海運(亞洲 )有限公司

(incorporated in Singapore with limited liability)
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U.S.$300,000,000 5.25 per cent. guaranteed bonds due 2029
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EVERGREEN MARINE CORPORATION (TAIWAN) LTD.
長榮海運股份有限公司

(incorporated as a company limited by shares in Taiwan, the Republic of China)
Issue Price: 99.674 per cent.

U.S.$300,000,000 5.25 per cent. in aggregate principal amount of senior unsecured fixed rate green bonds due 2029 (the “Bonds”) will be issued by Evergreen
Marine (Asia) Pte. Ltd. 長榮海運(亞洲)有限公司 (the “Issuer”) and will be irrevocably and unconditionally guaranteed (the “Guarantee”) by Evergreen Marine
Corporation (Taiwan) Ltd. 長榮海運股份有限公司 (the “Guarantor” or “Company”). The Issuer is a wholly-owned subsidiary of the Guarantor.

The Bonds will be constituted by and have the benefit of a trust deed (as amended, supplemented and/or replaced from time to time, the “Trust Deed”) dated 23
April 2026 (the “Issue Date”) between the Issuer, the Guarantor and Citicorp International Limited (the “Trustee”).

The Bonds will constitute direct, unsubordinated, unconditional and (subject to Condition 4(a) (Negative Pledge) of the terms and conditions of the Bonds (the
“Terms and Conditions of the Bonds”)) unsecured obligations of the Issuer and shall at all times rank pari passu and without any preference among themselves.
The payment obligations of the Issuer under the Bonds shall, save for such exceptions as may be provided by applicable legislation and subject to Condition 4(a)
(Negative Pledge) of the Terms and Conditions of the Bonds, at all times rank at least equally with all other present and future unsecured and unsubordinated
obligations of the Issuer. The obligations of the Guarantor under the Guarantee shall, save for such exceptions as may be provided by applicable legislation and
subject to Condition 4(a) (Negative Pledge) of the Terms and Conditions of the Bonds, at all times rank at least equally with all the Issuer’s other present and future
unsecured and unsubordinated obligations.

The Bonds will bear interest on their outstanding principal amount from and including 23 April 2026 at the rate of 5.25 per cent. per annum, payable semi-annually
in arrear in equal instalments on 23 April and 23 October in each year, commencing on 23 October 2026. All payments of principal, premium (if any) and interest
by or on behalf of the Issuer or the Guarantor in respect of the Bonds or under the Guarantee shall be made free and clear of, and withholding or deduction for
or on account of, any present or future taxes, duties, assessments or governmental charges imposed, levied, collected, withheld or assessed by Singapore or the
Republic of China (the “ROC”) or, in either case, any political subdivision or taxing authority or legislative body thereof or therein, unless such withholding or
deduction is required by law and to the extent described in “Terms and Conditions of the Bonds – Taxation”.

Unless previously redeemed, or purchased and cancelled, the Bonds will be redeemed at their principal amount on 23 April 2029 (the “Maturity Date”). The Bonds
may be redeemed at the option of the Issuer in whole, but not in part, at any time, on giving not less than 30 nor more than 60 days’ notice to the holders of the
Bonds (the “Bondholders”, or “Holders”, and each, a “Bondholder” or a “Holder”) (which notice shall be irrevocable), at their principal amount together with
unpaid interest accrued to, but excluding, the date fixed for redemption, in the event of certain changes affecting taxes of Singapore or the ROC. See “Terms and
Conditions of the Bonds – Redemption and Purchase – Redemption for Taxation Reasons”. At any time following the occurrence of a Change of Control (as defined
in the Terms and Conditions of the Bonds), the holder of any Bond will have the right, at such holder’s option, to require the Issuer to redeem all but not some
only of that holder’s Bonds on the Put Settlement Date (as defined in the Terms and Conditions of the Bonds) at 101 per cent. of their principal amount, together
with unpaid interest accrued to, but excluding, such Put Settlement Date. See “Terms and Conditions of the Bonds – Redemption and Purchase – Redemption for
Change of Control”. The Bonds may be redeemed at the option of the Issuer at any time and from time to time prior to 23 March 2029 (the “Par Call Date”) in
whole or in part, on giving not less than 30 nor more than 60 days’ irrevocable notice to the Bondholders at the Make Whole Price (as defined in the Terms and
Conditions of the Bonds) as of the Make Whole Redemption Date (as defined in the Terms and Conditions of the Bonds), and unpaid interest, if any, accrued to
but excluding such Make Whole Redemption Date. See “Terms and Conditions of the Bonds – Redemption and Purchase – Redemption at Make Whole Price at
the Option of the Issuer”. In addition, the Bonds may be redeemed at the option of the Issuer in whole but not in part at any time on or after the Par Call Date
at 100 per cent. of their principal amount, plus unpaid interest, if any, accrued to but excluding such date fixed for redemption. See “Terms and Conditions of the
Bonds – Redemption and Purchase – Redemption at par at the Option of the Issuer”.

The Bonds will be issued as “Green Bonds” under the Guarantor’s Green Financing Framework dated March 2026 (the “Green Financing Framework”). See “Use
of Proceeds” and “Green Financing Framework” for more details.

Investing in the Bonds involves certain risks and may not be suitable for all investors. Investors should have sufficient knowledge and experience in
financial and business matters to evaluate the information contained in this Offering Circular and the merits and risks of investing in the Bonds in the
context of their financial condition and particular circumstances. Investors also should have the financial capacity to bear the risks associated with an
investment in the Bonds. Investors should not purchase the Bonds unless they understand and are able to bear risks associated with the Bonds. See “Risk
Factors” for a discussion of certain factors to be considered in connection with an investment in the Bonds.

The Bonds will be issued in registered form and in the specified denomination of U.S.$200,000 and integral multiples of U.S.$1,000 in excess thereof.

The Bonds and the Guarantee have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”) and,
subject to certain exceptions, may not be offered or sold within the United States. The Bonds and the Guarantee are being offered in offshore transactions outside
the United States in reliance on Regulation S of the Securities Act (“Regulation S”). For a description of these and certain further restrictions on offers and sales
of the Bonds and the Guarantee and distribution of this Offering Circular, see “Subscription and Sale”.

Approval in-principle has been received from the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for the listing of and quotation for the Bonds
on the SGX-ST. The SGX-ST assumes no responsibility for the correctness of any statements made or opinions expressed or reports contained in this Offering
Circular. Approval in-principle for the listing and quotation of the Bonds is not to be taken as an indication of the merits of the Issuer, the Guarantor, any of their
subsidiaries, their associated companies or the Bonds.

The Bonds will initially be represented by beneficial interests in a global certificate (the “Global Certificate”) in registered form which will be registered in the
name of a nominee of, and shall be deposited on or about the Issue Date with, a common depositary for Euroclear Bank SA/NV (“Euroclear”) and Clearstream
Banking S.A. (“Clearstream”). Beneficial interests in the Global Certificate will be shown on, and transfers thereof will be effected only through, records
maintained by Euroclear and Clearstream. Except as described in the Global Certificate, certificates for the Bonds will not be issued in exchange for interests in
the Global Certificate.

Joint Global Coordinators, Joint Bookrunners and Joint Lead Managers

Crédit Agricole CIB DBS Bank Ltd. ING OCBC

Lead Green Structuring Advisor

Crédit Agricole CIB

Joint Green Structuring Advisors

DBS Bank Ltd. ING OCBC

Offering Circular dated 16 April 2026



NOTICE TO INVESTORS

Investors are advised to read and understand the contents of this Offering Circular before investing. If in
doubt, investors should consult their advisers.

THIS OFFERING CIRCULAR DOES NOT CONSTITUTE AN OFFER TO SELL, OR A SOLICITATION
OF AN OFFER TO BUY, ANY SECURITIES IN ANY JURISDICTION TO ANY PERSON TO WHOM
IT IS UNLAWFUL TO MAKE THE OFFER OR SOLICITATION IN SUCH JURISDICTION.

Each of the Issuer and the Guarantor, having made all reasonable enquiries, confirms that (i) this Offering
Circular contains all material information with respect to the Issuer, the Guarantor, any of their respective
subsidiaries (together, the “Group”) as a whole and the Bonds (including all information which, according
to the particular nature of the Issuer, the Guarantor, the Group as a whole and of the Bonds and the
Guarantee, is necessary to enable investors to make an informed assessment of the assets and liabilities,
financial position, profits and losses and prospects of the Issuer, the Guarantor, the Group as a whole and
of the rights attaching to the Bonds; (ii) the statements relating to the Issuer, the Guarantor, the Group and
to the Bonds and the Guarantee are in every material particular true and accurate and not misleading, and
that there are no other facts in relation to the Issuer, the Guarantor, the Group as a whole and the Bonds
and the Guarantee the omission of which would in the context of the offering and the issue of the Bonds
make any statement and/or any other material misleading in any material respect; (iii) the statements of
intention, opinion, belief or expectation expressed in this Offering Circular with regard to the Issuer, the
Guarantor, and the Group are honestly held and reasonably made or held and (iv) all reasonable enquiries
have been made by the Issuer and the Guarantor to ascertain such facts and to verify the accuracy of all
such information and statements.

Each of the Issuer and the Guarantor has prepared this Offering Circular solely for use in connection with
the proposed offering of the Bonds and giving of the Guarantee described in this Offering Circular. This
Offering Circular does not constitute an offer of, or an invitation by or on behalf of the Issuer, the
Guarantor, Crédit Agricole Corporate and Investment Bank, DBS Bank Ltd., ING Bank N.V., Singapore
Branch and Oversea-Chinese Banking Corporation Limited (together, the “Managers”, and each, a
“Manager”), the Trustee or the Agents (as defined in the Terms and Conditions of the Bonds) or any of
their respective affiliates, officers, employees, agents, representatives, directors or advisers or any person
who controls any of them to subscribe for or purchase the Bonds and may not be used for the purpose of

an offer to, or a solicitation by, anyone in any jurisdiction or in any circumstances in which such offer or

solicitation is not authorised or is unlawful. The distribution of this Offering Circular and the offering of

the Bonds in certain jurisdictions may be restricted by law. Persons into whose possession this Offering

Circular comes are required by the Issuer, the Guarantor and the Managers to inform themselves about and

to observe any such restrictions. No action is being taken to permit a public offering of the Bonds or the

distribution of this Offering Circular in any jurisdiction where action would be required for such purposes.

There are restrictions on the offer and sale of the Bonds and the Guarantee, and the circulation of

documents relating thereto, in certain jurisdictions and to persons connected therewith. For a description

of certain further restrictions on offers and sales of the Bonds and distribution of this Offering Circular,

see “Subscription and Sale”.

By purchasing the Bonds, investors are deemed to have represented and agreed to all of those provisions

contained in that section of this Offering Circular. This Offering Circular is personal to each offeree and

does not constitute an offer to any other person or to the public generally to subscribe for, or otherwise

acquire, the Bonds. Distribution of this Offering Circular to any person other than the prospective investor

and any person retained to advise such prospective investor with respect to its purchase is unauthorised.

Each prospective investor, by accepting delivery of this Offering Circular, is deemed to have agreed to the

foregoing and to make no photocopies of this Offering Circular or any documents referred to in this

Offering Circular.
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No person has been or is authorised to give any information or to make any representation concerning the
Issuer, the Guarantor, the Group, the Bonds or the Guarantee other than as contained herein and, if given
or made, any such other information or representation should not be relied upon as having been authorised
by the Issuer, the Guarantor, the Managers, the Trustee or the Agents or their respective directors, officers,
employees, agents, representatives, affiliates or advisers or any person who controls any of them. Neither
the delivery of this Offering Circular nor any offering, sale or delivery made in connection with the issue
of the Bonds shall, under any circumstances, constitute a representation that there has been no change or
development reasonably likely to involve a change in the affairs of the Issuer, the Guarantor or the Group
since the date hereof or create any implication that the information contained herein is correct as at any
date subsequent to the date hereof.

This Offering Circular is being furnished by the Issuer and the Guarantor in connection with the offering
of the Bonds solely for the purpose of enabling a prospective investor to consider purchasing the Bonds
and is exempt from registration under the Securities Act. Investors must not use this Offering Circular for
any other purpose, make copies of any part of this Offering Circular or give a copy of it to any other
person, or disclose any information in this Offering Circular to any other person. The information
contained in this Offering Circular has been provided by the Issuer and the Guarantor and other sources
identified in this Offering Circular. Any reproduction or distribution of this Offering Circular, in whole or
in part, and any disclosure of its contents or use of any information herein for any purpose other than the
consideration of an investment in the Bonds offered by this Offering Circular is prohibited. By accepting
delivery of this Offering Circular, each investor is deemed to have agreed to these restrictions.

None of the Managers, the Trustee, the Agents or any of their respective directors, officers, employees,
affiliates, representatives, agents or advisers or any person who controls any of them has independently
verified the information contained in this Offering Circular. Nothing contained in this Offering Circular
is, or shall be relied upon as, a promise, representation or warranty by the Managers, the Trustee, the
Agents or any of their respective affiliates, officers, employees, agents, representatives, directors or
advisers or any person who controls any of them.

This Offering Circular is not intended to provide the basis of any credit or other evaluation nor should it
be considered as a recommendation by any of the Issuer, the Guarantor, the Managers, the Trustee or the
Agents or any of their respective affiliates, officers, employees, agents, representatives, directors or
advisers or any person who controls any of them that any recipient of this Offering Circular should
purchase the Bonds.

Each person receiving this Offering Circular acknowledges that (i) such person has been afforded an
opportunity to request from the Issuer and the Guarantor and to review, and has received, all additional
information considered by it to be necessary to verify the accuracy of, or to supplement, the information
contained herein, (ii) such person has not relied on the Managers or any person affiliated with them in
connection with any investigation of the accuracy of such information or its investment decision, and (iii)
no person has been authorised to give any information or to make any representation concerning the Issuer,
the Guarantor or the Bonds (other than as contained herein and information given by duly authorised
officers and employees of the Issuer and the Guarantor in connection with investors’ examination of the
Issuer and the Guarantor and the terms of the offering of the Bonds) and, if given or made, any such other
information or representation should not be relied upon as having been authorised by the Issuer, the
Guarantor, the Managers, the Trustee or the Agents or any of their respective affiliates, officers,
employees, agents, representatives, directors or advisers or any person who controls any of them.

Each person receiving this Offering Circular acknowledges that it has not relied on the Managers, the
Trustee, the Agents or any of their respective affiliates, officers, employees, agents, representatives,
directors or advisers or any person who controls any of them in connection with its investigation of the
accuracy of such information or its investment decision, and each such person must rely on its own
examination of the Issuer, the Guarantor and the Group, and the merits and risks involved in investing in
the Bonds. See “Risk Factors” for a discussion of certain factors to be considered in connection with an
investment in the Bonds.

To the fullest extent permitted by law, none of the Managers, the Trustee or the Agents or any of their
respective affiliates, officers, employees, agents, representatives, directors or advisers or any person who
controls any of them accepts any responsibility for the contents of this Offering Circular and assumes any
responsibility for the contents, accuracy, completeness or sufficiency of any such information or for any
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other statement, made or purported to be made by the Managers, the Trustee or the Agents or any of their
respective affiliates, officers, employees, agents, representatives, directors or advisers or any person who
controls any of them or on their behalf in connection with the Issuer, the Guarantor, the Group or the issue
and offering of the Bonds or the giving of the Guarantee. Each of the Managers, the Trustee and the Agents
and each of their respective affiliates, officers, employees, agents, representatives, directors and advisers
and each person who controls any of them accordingly disclaims all and any liability, whether arising in
tort or contract or otherwise, which it might otherwise have in respect of this Offering Circular or any such
statement. None of the Managers, the Trustee or the Agents or any of their respective affiliates, officers,
employees, agents, representatives, directors or advisers or any person who controls any of them
undertakes to review the results of operations, financial condition or affairs of the Issuer, the Guarantor
or the Group during the life of the arrangements contemplated by this Offering Circular nor to advise any
investor or prospective investor in the Bonds of any information coming to the attention of the Managers,
the Trustee or the Agents or any of their respective affiliates, officers, employees, agents, representatives,
directors or advisers or any person who controls any of them.

IN CONNECTION WITH THE ISSUE OF THE BONDS, ANY OF THE MANAGERS APPOINTED
AND ACTING IN ITS CAPACITY AS STABILISATION MANAGER (THE “STABILISATION
MANAGER(S)”) OR ANY PERSON ACTING ON BEHALF OF THE STABILISATION
MANAGER(S) MAY OVER-ALLOT BONDS OR EFFECT TRANSACTIONS WITH A VIEW TO
SUPPORTING THE MARKET PRICE OF THE BONDS AT A LEVEL HIGHER THAN THAT
WHICH MIGHT OTHERWISE PREVAIL. HOWEVER, STABILISATION MAY NOT
NECESSARILY OCCUR. ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE
DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER OF
THE BONDS IS MADE AND, IF BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST END NO
LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE BONDS AND 60
DAYS AFTER THE DATE OF THE ALLOTMENT OF THE BONDS. ANY STABILISATION
ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED BY THE RELEVANT
STABILISATION MANAGER(S) (OR PERSON(S) ACTING ON BEHALF OF THE
STABILISATION MANAGER(S)) IN ACCORDANCE WITH ALL APPLICABLE LAWS AND
RULES.

In connection with the offering of the Bonds, the Managers and/or their respective affiliates may act as
investors and place orders, receive allocations and trade the Bonds for their own account and such orders,
allocations or trading of the Bonds may be material. These entities may hold or sell such Bonds or
purchase further Bonds for their own account in the secondary market or deal in any other securities of
the Issuer and the Guarantor and therefore, they may offer or sell the Bonds or other securities otherwise
than in connection with the offering of the Bonds. Accordingly, references herein to the offering of the
Bonds should be read as including any offering of the Bonds to the Managers and/or their respective
affiliates as investors for their own account. Such entities are not expected to disclose such transactions
or the extent of any such investment, otherwise than in accordance with any applicable legal or regulatory
requirements. If such transactions occur, the trading price and liquidity of the Bonds may be impacted.

Prospective investors should not construe anything in this Offering Circular as legal, business or tax
advice. Each prospective investor should determine for itself the relevance of the information contained
in this Offering Circular and consult its own legal, business and tax advisers as needed to make its
investment decision and determine whether it is legally able to purchase the Bonds under applicable laws
or regulations.

The contents of this Offering Circular have not been reviewed by any regulatory authority in the ROC,
Hong Kong, Singapore or elsewhere. Investors are advised to exercise caution in relation to the offer. If
any investor is in any doubt about any of the contents of this document, that investor should obtain
independent professional advice.

None of the Managers, the Trustee or the Agents or any of their respective affiliates, officers, employees,
agents, representatives, directors or advisers or any person who controls any of them accept any
responsibility for any environmental assessment of the Bonds or makes any representation or warranty or
gives any assurance as to whether the Bonds will meet any investor expectations or requirements regarding
such “green” or similar labels. None of the Managers, the Trustee or the Agents or any of their respective
affiliates, officers, employees, agents, representatives, directors or advisers or any person who controls
any of them have undertaken, nor are they responsible for, any assessment of the Eligible Green Projects
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(as defined in the section headed “Green Financing Framework”), any verification of whether the Eligible
Green Projects meet any eligibility criteria set out in the Green Financing Framework nor are they
responsible for the use of proceeds (or amounts equal thereto) for the Bonds, nor the impact or monitoring
of such use of proceeds or the allocation of the proceeds to particular Eligible Green Projects. The Second
Party Opinion (as defined below) issued in relation to the Green Financing Framework is not, and shall
not be deemed to be, incorporated by reference into, or form part of, this Offering Circular. None of the
Managers, the Trustee or the Agents or any of their respective affiliates, officers, employees, agents,
representatives, directors or advisers or any person who controls any of them make any representation as
to the suitability or content of such materials.

MiFID II product governance/Professional investors and ECPs only target market – Solely for the
purposes of the manufacturer’s product approval process, the target market assessment in respect of the
Bonds has led to the conclusion that: (i) the target market for the Bonds is eligible counterparties and
professional clients only, each as defined in Directive 2014/65/EU (as amended, “MiFID II”); and (ii) all
channels for distribution of the Bonds to eligible counterparties and professional clients are appropriate.
Any person subsequently offering, selling or recommending the Bonds (a “distributor”) should take into
consideration the manufacturer’s target market assessment; however, a distributor subject to MiFID II is
responsible for undertaking its own target market assessment in respect of the Bonds (by either adopting
or refining the manufacturer’s target market assessment) and determining appropriate distribution
channels.

PRIIPs REGULATION – PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Bonds
are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (“EEA”). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point
(11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of Directive (EU) 2016/97 (as
amended, the “Insurance Distribution Directive”), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II. Consequently no key information
document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for
offering or selling the Bonds or otherwise making them available to retail investors in the EEA has been
prepared and therefore offering or selling the Bonds or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPS Regulation.

UK CCI REGULATIONS – PROHIBITION OF SALES TO UK RETAIL INVESTORS – The Bonds
are not intended to be offered, sold, distributed or otherwise made available to and should not be offered,
sold, distributed or otherwise made available to any retail investor in the United Kingdom (the “UK”). For
these purposes, a retail investor means a person who is not a professional client, as defined in point (8)
of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 (“EUWA”). Consequently no disclosure document required by the FCA
Product Disclosure Sourcebook (“DISC”) for offering, selling or distributing the Bonds or otherwise
making them available to retail investors in the UK has been prepared and therefore offering, selling or
distributing the Bonds or otherwise making them available to any retail investor in the UK may be
unlawful under the DISC and the Consumer Composite Investments (Designated Activities) Regulations
2024.

Notice to capital market intermediaries and prospective investors pursuant to paragraph 21 of the
Hong Kong SFC Code of Conduct – Important Notice to Prospective Investors: Prospective investors
should be aware that certain intermediaries in the context of this offering of the Bonds, including certain
Managers, are “capital market intermediaries” (together, the “CMIs”) subject to Paragraph 21 of the Code
of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission (the “SFC
Code”). This notice to prospective investors is a summary of certain obligations the SFC Code imposes
on such CMIs, which require the attention and cooperation of prospective investors.

Certain CMIs may also be acting as “overall coordinators” (together, the “OCs”) for this offering and are
subject to additional requirements under the SFC Code.

Prospective investors who are the directors, employees or major shareholders of the Issuer, the Guarantor,
a CMI or its group companies would be considered under the SFC Code as having an association (an
“Association”) with the Issuer, the Guarantor, the CMI or the relevant group company. Prospective
investors associated with the Issuer, the Guarantor or any CMI (including its group companies) should
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specifically disclose this when placing an order for the Bonds and should disclose, at the same time, if such
orders may negatively impact the price discovery process in relation to this offering. Prospective investors
who do not disclose their Associations are hereby deemed not to be so associated. Where prospective
investors disclose their Associations but do not disclose that such order may negatively impact the price
discovery process in relation to this offering, such order is hereby deemed not to negatively impact the
price discovery process in relation to this offering.

Prospective investors should ensure, and by placing an order prospective investors are deemed to confirm,
that orders placed are bona fide, are not inflated and do not constitute duplicated orders (i.e. two or more
corresponding or identical orders placed via two or more CMIs). If a prospective investor is an asset
management arm affiliated with any Manager, such prospective investor should indicate when placing an
order if it is for a fund or portfolio where the Manager or its group company has more than 50 per cent.
interest, in which case it will be classified as a “proprietary order” and subject to appropriate handling by
CMIs in accordance with the SFC Code and should disclose, at the same time, if such “proprietary order”
may negatively impact the price discovery process in relation to this offering. Prospective investors who
do not indicate this information when placing an order are hereby deemed to confirm that their order is
not a “proprietary order”. If a prospective investor is otherwise affiliated with any Manager, such that its
order may be considered to be a “proprietary order” (pursuant to the SFC Code), such prospective investor
should indicate to the relevant Manager when placing such order. Prospective investors who do not
indicate this information when placing an order are hereby deemed to confirm that their order is not a
“proprietary order”. Where prospective investors disclose such information but do not disclose that such
“proprietary order” may negatively impact the price discovery process in relation to this offering, such
“proprietary order” is hereby deemed not to negatively impact the price discovery process in relation to
this offering.

Prospective investors should be aware that certain information may be disclosed by CMIs (including
private banks) which is personal and/or confidential in nature to the prospective investor. By placing an
order, prospective investors are deemed to have understood and consented to the collection, disclosure, use
and transfer of such information by the Managers and/or any other third parties as may be required by the
SFC Code, including to the Issuer, the Guarantor, any OCs, relevant regulators and/or any other third
parties as may be required by the SFC Code, it being understood and agreed that such information shall
only be used for the purpose of complying with the SFC Code, during the bookbuilding process for this
offering. Failure to provide such information may result in that order being rejected.

Industry and Market Data

Market data and certain information and statistics included in this Offering Circular have been obtained
from both public and private sources, including market research, publicly available information and
industry publications. Although each of the Issuer and the Guarantor believes the information to be
reliable, it has not been independently verified by the Issuer, the Guarantor, the Managers, the Trustee or
the Agents or any of their respective affiliates, directors, officers, employees, agents, advisers or
representatives or any person who controls any of them and none of the Issuer, the Guarantor, the
Managers, the Trustee or the Agents or any of their respective affiliates, directors, officers, employees,
agents, advisers or representatives or any person who controls any of them makes any representation as
to the accuracy or completeness of such information. In addition, third party information providers may
have obtained information from market participants and such information may not have been
independently verified. In making an investment decision, each investor must rely on its own examination
of the Issuer, the Guarantor, the Group and the terms of the offering and the Bonds, including the merits
and risks involved.
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FORWARD-LOOKING STATEMENTS

This Offering Circular includes “forward-looking statements”. Certain statements in this Offering Circular
constitute “forward-looking statements”. These statements can be identified by forward-looking terms,
such as “anticipate”, “target”, “believe”, “can”, “would”, “could”, “estimate”, “expect”, “aim”, “intend”,
“may”, “plan”, “will”, “would” or similar words or expressions or their negative forms. However, these
words are not the exclusive means of identifying forward-looking statements. All statements regarding
expected financial condition, results of operations, business plans and prospects are forward-looking
statements, including but are not limited to, statements as to the business strategy, revenue, profitability,
planned projects and other matters relating to the Issuer, the Guarantor and/or the Group discussed in this
Offering Circular regarding matters that are not historical facts. These forward-looking statements are
based on numerous assumptions regarding the Group’s present and future business strategies and the
environment in which the Group expects to operate in the future.

These forward-looking statements involve known and unknown risks, uncertainties and other factors,
which may cause the Issuer’s, the Guarantor’s and/or the Group’s actual results, performance or
achievements, or industry results, to be materially different from those expressed or implied by these
forward-looking statements.

Important factors that could cause actual results, performance or achievements to differ materially include,
but are not limited to, those discussed in “Risk Factors” below and elsewhere in this Offering Circular.
Each of the Issuer and the Guarantor cautions investors not to place undue reliance on these
forward-looking statements which reflect their managements’ view only as at the date of this Offering
Circular. Neither the Issuer nor the Guarantor undertakes any obligation to update or revise any
forward-looking statements, whether as a result of any change in the Issuer’s, the Guarantor’s or the
Group’s expectations with regard thereto or any new information, change of events, conditions or
circumstances or otherwise on which any such statements were based. In light of these risks, uncertainties
and assumptions, the forward-looking events discussed in this Offering Circular might not occur.
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PRESENTATION OF FINANCIAL INFORMATION

The Group’s consolidated financial information as at and for the years ended 31 December 2023, 2024 and
2025 included in this Offering Circular has been extracted from the Group’s audited consolidated financial
statements as at and for the years ended 31 December 2023, 2024 and 2025, including the notes thereto
respectively, included elsewhere in this Offering Circular. The Group’s audited consolidated financial
information as at and for the years ended 31 December 2023, 2024 and 2025 have been prepared and
presented in accordance with the “Regulations Governing the Preparation of Financial Reports by
Securities Issuers”, the International Financial Reporting Standards, International Accounting Standards,
IFRIC Interpretations and SIC Interpretations that came into effect as endorsed by the Financial
Supervisory Commission (the “FSC”) (together, the “Taiwan-IFRS”).

The Group’s consolidated financial statements as at and for the years ended 31 December 2023, 2024 and
2025 have been audited by PricewaterhouseCoopers, Taiwan, the independent auditor of the Group, in
accordance with the Taiwan-IFRS.

The independent auditors’ reports of PricewaterhouseCoopers, Taiwan dated 13 March 2025 and 13 March
2026 in relation to the audited consolidated financial statements of the Group as at and for the years ended
31 December 2023 and 2024 and as at and for the years ended 31 December 2024 and 2025, respectively,
state that certain consolidated subsidiaries and investee companies accounted for using equity method
were audited by the other independent auditors and their opinion expressed, insofar as it relates to the
amounts included in the consolidated financial statements relative to these consolidated subsidiaries and
investee companies accounted for using equity method was based solely on the reports of other
independent auditors.

Taiwan-IFRS differs from the International Financial Reporting Standards as issued by the International
Accounting Standard Board (“IASB”) (the “IFRS Accounting Standards”) or generally accepted
accounting principles of certain other countries in certain respects, including, but not limited to, the extent
that any new or amended standards or interpretations applicable under IFRS Accounting Standards may
not be timely endorsed and came into effect by the FSC. Potential investors should seek professional
advice with respect to such differences from generally accepted accounting principles. All such financial
data should be read in conjunction with, and are qualified in their entirety by reference to, the financial
statements included elsewhere in this Offering Circular.

The Group’s historical financial information should not be taken as an indication of its future financial
performance.

The Group’s audited consolidated financial statements as at and for the years ended 31 December 2023,
2024 and 2025, included elsewhere in this Offering Circular, is an English translation of the original
Chinese version prepared and used in the Republic of China. In the event of any discrepancy between the
English version and the original Chinese version or any differences in the interpretation of the two
versions, the Chinese-language auditors’ report and financial statements as at and for the years ended 31
December 2023, 2024 and 2025 shall prevail. Potential investors must exercise caution when using such
financial information to evaluate the financial condition, results of operations and prospects of the Group.
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CERTAIN DEFINED TERMS AND CONVENTIONS

Unless otherwise stated in this Offering Circular, all references in this Offering Circular to “New Taiwan
dollar”, “NTD” or “NT$” are to the lawful currency of the ROC, references herein to “S$”, “SGD” or
“Singapore dollars” are to the lawful currency of the Republic of Singapore, references herein to “United
States”, “US” or “U.S.” are to the United States of America and references herein to “U.S.$”, “USD” or
“U.S. dollars” are to the lawful currency of the United States of America.

Unless otherwise stated in this Offering Circular, all translations from New Taiwan dollar into U.S. dollar
were made at the rate of NT$31.3700 to U.S.$1.00, the noon buying rate as set forth in the weekly H.10
statistical release of the Federal Reserve Board of the Federal Reserve Bank of New York on 31 December
2025. All such translations in this Offering Circular are provided solely for reference and no representation
is made that the New Taiwan dollar amounts referred to herein have been, could have been or could be
converted into U.S. dollars at any particular rate or at all. See “Exchange Rates”.

In this Offering Circular, where information has been presented in thousands or millions of units, amounts
may have been rounded up or down. Accordingly, totals of columns or rows of numbers in tables may not
be equal to the apparent total of the individual items and actual numbers may differ from those contained
herein due to rounding.
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SUMMARY

The summary below is only intended to provide a limited overview of information described in more detail
elsewhere in this Offering Circular. As it is a summary, it does not contain all of the information that may
be important to investors and terms defined elsewhere in this Offering Circular shall have the meaning
when used in this Summary. Prospective investors should therefore read this Offering Circular in its
entirety

OVERVIEW

The Group is the 7th largest shipping company in the world by Twenty-foot Equivalent Unit (“TEU”) as
at 31 December 2025 and is a leading international shipping company in terms of fleet operations, service
quality and innovative shipbuilding concepts. The Group’s business covers ocean-going and near-sea
shipping line, shipping agency business, as well as container freight station business. The Group serves
a globally diversified customer base, with freight revenue for the year ended 31 December 2025 derived
39 per cent. from North America routes, 28 per cent. from Europe routes, 18 per cent. from Asia routes
and 15 per cent. from other trade lanes, reflecting a balanced geographic footprint. Supporting this
network, the Group operates a comprehensive global platform of 292 offices and agents across 120
countries globally, enabling integrated service coverage and strong local market connectivity.

As at 31 December 2025, the Group owned 163 vessels and chartered 75 vessels, and has a total of 53
newbuildings as at 31 December 2025, which are expected to be delivered between 2026 and 2030.

The Group’s first full container service was launched in 1975, connecting the eastern part of Asia (the
“Far East”) and the east coast of the US (the “US East Coast”). In 1984, an unprecedented
Round-the-World eastbound and westbound full container service was inaugurated. In 1999, to ensure the
safe navigation of the line’s vessels, Evergreen Seafarer Training Center (“ESTC”) was established.

In 2007, the Guarantor and certain other shipping companies in the Evergreen Group, namely, Evergreen
Marine (UK) Ltd, Evergreen Marine (Hong Kong) Ltd., Italia Marittima S.p.A and Evergreen Marine
(Singapore) Pte. Ltd. adopted the unified common trading name “Evergreen Line”. On 22 March 2021, the
Issuer was incorporated with limited liability in Singapore, and subsequently joined the Evergreen Line.
As at 31 December 2025, Evergreen Line operated a fleet of 238 container vessels, with a total capacity
of approximately 1.96 million TEUs.

The Evergreen Line is a member of the OCEAN Alliance, whose members collectively operate 41 services
on the East-West trades. The OCEAN Alliance is supported by a highly-efficient fleet of 390 vessels with
approximately 5.2 million TEUs in total annual capacity, enabling high sailing frequencies, better transit
times and greater coverage in terms of loops, ports of call and port pairs.

The Group earns revenue primarily from the shipment of goods. All of the Group’s service routes are
running under a regular liner basis, also involving port stevedoring, inland transports and comprehensive
logistics services. The Group’s customers cover various areas such as manufacturing, trading companies
and retailers located all over the world. The Group considers many pricing factors for its ocean freight
rate, and such factors typically include prevailing market prices, costs associated with the given service
routes and the nature of cargo being shipped, among other factors.
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The Guarantor, as the parent company of the Group, was founded by Mr. Chang, Yung-Fa. Mr. Chang
incorporated the Guarantor in Taiwan in 1968. The Guarantor has been listed on the Taiwan Stock
Exchange since 1987 and trades under the stock code “2603”. As of 10 April 2026, the Guarantor’s market
capitalisation, based on the closing price of NT$202.50 per Common Share on the Taiwan Stock Exchange,
was approximately NT$438.4 billion (U.S.$14.0 billion).

Description of the Issuer

As at the date of this Offering Circular, the Issuer is a wholly-owned subsidiary of the Guarantor. The
authorised share capital of the Issuer is U.S.$50,000,000, divided into 50,000,000 ordinary shares of
U.S.$1.00 each. 50,000,000 ordinary shares have been issued and paid up.

The Issuer was incorporated in 2021 and tasked with developing new markets centered in Singapore and
the Regional Comprehensive Economic Partnership countries, while also integrating resources to expand
the Group’s global shipping network, strengthen market coverage, and enhance transport flexibility. In
addition, the Issuer continues to explore new regional and feeder services, as well as strategic alliances
with other carriers, to further reinforce Evergreen Line’s capability to deliver a broader and more
competitive range of services to its customers. To achieve the Group’s development goals, new vessels and
containers have been continuously commissioned by the Issuer in recent years to expand capacity, replace
ageing ships, enhance fleet deployment efficiency, and improve overall operational performance, while
also advancing the realisation of net zero emission targets.

As of the date of this offering circular, the Issuer owns 64 vessels registered under the Singapore flag, and
its total operating fleet comprises 193 container ships with a combined capacity of more than 1.86 million
TEUs.

The Issuer’s revenue by primary activities include freight revenue, transhipment revenue, charter hire
revenue, agency income, commission income and slottage income and services charges. The Issuer
recorded a significant increase in revenue for the year ended 31 December 2024, as compared to 31
December 2023, and a slight decrease in revenue for the year ended 31 December 2025, as compared to
31 December 2024. For the years ended 31 December 2024 and 2025, the revenue generated by the Issuer
accounted for approximately 79.8 per cent. and 87.7 per cent. of the Group’s operating revenue. During
the same periods, the total assets of the Issuer accounted for approximately 45.0 per cent. and 56.3 per
cent. of the Group’s total assets respectively.

COMPETITIVE STRENGTHS

The Group believes that its historical success and future prospects are directly related to a combination
of strengths, including the following:

• Worldwide Network Coverage Underpins Resilience

• The OCEAN Alliance, a trusted partnership extended at least until 2032

• Scale and Market Share Drive Sustained Liftings Growth

• The Group’s diversified customer base positions it well to weather market volatility across
industries

• Strategic Fleet Renewal for Future Competitiveness

• Prudent Financial Policies and Risk Management

• Experienced Senior Management Team
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STRATEGIES

The Group aims to be a global leader in the container shipping industries through the following business
strategies:

• Advancing Eco-friendly Fleet

• Leveraging the Group’s Global Shipping Network for Competitiveness

• Strategic Port Development

• Driving Operational Efficiency Through Digitalisation and Energy Efficient Ship Management

• Professional Operation Team

RECENT DEVELOPMENTS

In response to the evolving situation in the Middle East region, the Group has temporarily suspended the
acceptance of new bookings for ports of loading and ports of discharge in Bahrain, Kuwait, Qatar, United
Arab Emirates, Saudi Arabia (except Jeddah) and Umm Qasr in Iraq until further notice.
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THE OFFERING

The following summary contains some basic information about the Bonds. Some of the terms described
below are subject to important limitations and exceptions. Words and expressions defined in “Terms and
Conditions of the Bonds” shall have the same meanings in this summary. For a more complete description
of the terms and conditions of the Bonds, see “Terms and Conditions of the Bonds”.

Issuer ............................................. Evergreen Marine (Asia) Pte. Ltd.

Guarantor ...................................... Evergreen Marine Corporation (Taiwan) Ltd.

Issue ............................................... U.S.$300,000,000 5.25 per cent. Guaranteed Bonds due 2029.

Guarantee ...................................... The Guarantor will unconditionally and irrevocably guarantee the
due payment of all sums expressed to be payable by the Issuer
under the Trust Deed (as defined in the Terms and Conditions of
the Bonds) and the Bonds. Its obligations in respect of the Bonds
are contained in the Trust Deed.

Issue Price ..................................... 99.674 per cent.

Form and Denomination ............... The Bonds will be issued in registered form in the denomination of
U.S.$200,000 and integral multiples of U.S.$1,000 in excess
thereof.

Interest ........................................... The Bonds will bear interest on their outstanding principal amount
from and including 23 April 2026 at the rate of 5.25 per cent. per
annum, payable semi-annually in arrear in equal instalments on
23 April and 23 October in each year, commencing on 23 October
2026.

Issue Date ...................................... 23 April 2026.

Maturity Date ................................ 23 April 2029.

Status of the Bonds ....................... The Bonds will constitute direct, unsubordinated, unconditional
and (subject to Condition 4(a) (Negative Pledge) of the Terms and
Conditions of the Bonds) unsecured obligations of the Issuer and
shall at all times rank pari passu and without any preference
among themselves. The payment obligations of the Issuer under the
Bonds shall, save for such exceptions as may be provided by
applicable laws and regulations and subject to Condition 4(a)
(Negative Pledge) of the Terms and Conditions of the Bonds, at all
times rank at least equally with all the Issuer’s other present and
future unsecured and unsubordinated obligations.

Status of the Guarantee ................ The obligations of the Guarantor under the Guarantee shall, save
for such exceptions as may be provided by applicable laws and
regulations and subject to Condition 4(a) (Negative Pledge) of the
Terms and Conditions of the Bonds, at all times rank at least
equally with all its other present and future unsecured and
unsubordinated obligations.
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Negative Pledge ............................. The Bonds will have the benefit of a negative pledge as described
in Condition 4(a) (Negative Pledge).

Events of Default........................... Upon the occurrence of certain events as described in Condition 9
(Events of Default) of the Terms and Conditions of the Bonds, the
Trustee at its discretion may, and if so requested in writing by
Bondholders of at least 25 per cent. in aggregate principal amount
of the Bonds then outstanding or if so directed by an Extraordinary
Resolution (as defined in the Trust Deed) shall (provided that the
Trustee shall first have been indemnified and/or secured and/or
pre-funded to its satisfaction), give notice to the Issuer and the
Guarantor that the Bonds are, and they shall immediately become,
due and payable at their principal amount together (if applicable)
with any accrued and unpaid interest.

Taxation ......................................... All payments of principal, premium (if any) and interest by or on
behalf of the Issuer or the Guarantor in respect of the Bonds or
under the Guarantee shall be made free and clear of, and without
withholding or deduction for or on account of any present or future
taxes, duties, assessments or governmental charges imposed,
levied, collected, withheld or assessed by any of the Relevant
Jurisdictions (as defined in the Terms and Conditions of the
Bonds), unless such withholding or deduction is required by law or
regulation. In that event, the Issuer or (as the case may be) the
Guarantor shall pay such additional amounts (“Additional Tax
Amounts”) as shall result in receipt by the Bondholders of such
amounts as would have been received by them had no such
withholding or deduction been required, except that no Additional
Tax Amounts shall be payable in respect of any Bond (or the
Guarantee, as the case may be) in the circumstances described in
Condition 8 (Taxation) the Terms and Conditions of the Bonds.

Final Redemption .......................... Unless previously redeemed or purchased and cancelled, the Bonds
will be redeemed at their principal amount on the Maturity Date.

Redemption for
Taxation Reasons .......................

The Bonds may be redeemed at the option of the Issuer in whole,
but not in part, at any time, on giving not less than 30 nor more
than 60 days’ notice to the Bondholders (which notice shall be
irrevocable), at their principal amount together with unpaid
interest accrued to, but excluding, the date fixed for redemption in
the event of certain changes affecting taxes of the Relevant
Jurisdiction, as further described in “Terms and Conditions of the
Bonds – Redemption and Purchase – Redemption for Taxation
Reasons”.

Redemption for Change
of Control ...................................

At any time following the occurrence of a Change of Control, the
holder of any Bond will have the right, at such holder’s option, to
require the Issuer to redeem all but not some only of that holder’s
Bonds on the Put Settlement Date (as defined in the Terms and
Conditions of the Bonds) at 101 per cent. of their principal amount,
together with unpaid interest accrued to, but excluding, such Put
Settlement Date. See “Terms and Conditions of the Bonds –
Redemption and Purchase – Redemption for Change of Control”.
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Redemption at Make Whole
Price at the Option of
the Issuer ...................................

The Bonds may be redeemed at the option of the Issuer in whole,
or in part, at any time and from time to time prior to 23 March 2029
(the “Par Call Date”), on giving not less than 30 nor more than 60
days’ notice to the Bondholders, at a Make Whole Price together
with unpaid interest accrued to, but excluding, the date fixed for
redemption, as further described in “Terms and Conditions of the
Bonds – Redemption and Purchase – Redemption at Make Whole
Price at the Option of the Issuer”.

Redemption at par at the Option
of the Issuer ...............................

The Bonds may be redeemed at the option of the Issuer in whole,
but not in part, at any time on or after the Par Call Date, on giving
not less than 30 nor more than 60 days’ notice to the Bondholders,
at 100 per cent. of their principal amount together with unpaid
interest accrued to, but excluding, the date fixed for redemption, as
further described in “Terms and Conditions of the Bonds –
Redemption and Purchase – Redemption at the Option of the
Issuer”.

Further Issues................................ The Issuer may from time to time without the consent of the
Bondholders create and issue further bonds having the same terms
and conditions as the Bonds in all respects (or in all respects except
for the issue date, the first payment of interest on them and the
timing for the performance and/or completion of any regulatory
filing, reporting and registration) and so that such further issue
shall be consolidated and form a single series with the outstanding
Bonds. References in the Terms and Conditions of the Bonds to the
Bonds include (unless the context requires otherwise) any further
bonds issued pursuant to Condition 15 (Further Issues) of the
Terms and Conditions of the Bonds and consolidated and forming
a single series with the outstanding Bonds.

Trustee ........................................... Citicorp International Limited.

Principal Paying Agent,
Registrar and
Transfer Agent ...........................

Citibank, N.A., London Branch.

Clearing System ............................ The Bonds will be represented by beneficial interests in a Global
Certificate in registered form, which will be registered in the name
of a nominee of, and shall be deposited with, a common depositary
for Euroclear and Clearstream. Beneficial interests in the Global
Certificate will be shown on and transfers thereof will be effected
only through records maintained by Euroclear and Clearstream.
Except in the limited circumstances described in the Global
Certificate, owners of interests in the Bonds represented by the
Global Certificate will not be entitled to receive definitive
Certificates in respect of their individual holdings of Bonds. The
Bonds are not issuable in bearer form.

Governing Law and
Jurisdiction ................................

English law and English courts.
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Listing ............................................ Approval in-principle has been received from the Singapore
Exchange Securities Trading Limited (the “SGX-ST”) for the
listing of and quotation for the Bonds on the SGX-ST. For so long
as the Bonds are listed on the SGX-ST and the rules of the SGX-ST
so require, the Bonds, if traded on the SGX-ST, will be traded in
a minimum board lot size of S$200,000 (or its equivalent in foreign
currencies).

ISIN................................................ XS3338995072.

Common Code ............................... 333899507.

Use of Proceeds ............................. See the section entitled “Use of Proceeds”.

Selling Restrictions ....................... The Bonds will not be registered under the Securities Act or under
any state securities laws of the United States and will be subject to
restrictions on the offer and sale thereof in certain jurisdictions.
See “Subscription and Sale”.
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary consolidated financial information of the Group as at and for
the periods indicated which are qualified by reference to, and should be read in conjunction with, the
Group’s consolidated financial statements included elsewhere in this Offering Circular.

The summary consolidated financial information as at and for the years ended 31 December 2023, 2024
and 2025 are derived from the Group’s audited consolidated financial statements as at and for the years
ended 31 December 2023, 2024 and 2025, including the notes thereto respectively. The Group’s audited
consolidated financial statements as at and for the years ended 31 December 2023, 2024 and 2025 are
prepared and presented in accordance with the Taiwan-IFRS.

The consolidated financial statements of the Group as at and for the years ended 31 December 2023, 2024
and 2025 have been audited by PricewaterhouseCoopers, Taiwan, the independent auditor of the Group,
in accordance with the Taiwan-IFRS.

Taiwan-IFRS differs from IFRS Accounting Standards or the generally accepted accounting principles of
certain other countries in certain respects, including to the extent that any new or amended standards or
interpretations applicable under the IFRS Accounting Standards have not yet been endorsed by the FSC.

The Group’s historical financial information should not be taken as an indication of its future financial
performance.

The Group’s audited consolidated financial statements as at and for the years ended 31 December 2023,
2024 and 2025, included elsewhere in this Offering Circular, is an English translation of the original
Chinese version prepared and used in the Republic of China. In the event of any discrepancy between the
English version and the original Chinese version or any differences in the interpretation of the two
versions, the Chinese-language auditors’ report and financial statements as at and for the years ended 31
December 2023, 2024 and 2025 shall prevail. Potential investors must exercise caution when using such
financial information to evaluate the financial condition, results of operations and prospects of the Group.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME DATA

Year Ended 31 December

2023 2024 2025

NT$ NT$ NT$

(audited) (audited) (audited)

(in thousands)

Operating revenue. . . . . . . . . . . . . . . . . . . . . . . . . . 276,714,825 463,567,897 379,068,627
Operating costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . (226,805,671) (287,463,126) (286,389,606)

Gross profit. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 49,909,154 176,104,771 92,679,021
Realized profit from sales . . . . . . . . . . . . . . . . . . . . . 20,989 20,884 15,738

Gross profit. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 49,930,143 176,125,655 92,694,759
Operating expenses:
Selling expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,043,855) (3,768,248) (3,864,382)
General and administrative expenses . . . . . . . . . . . . . (13,759,908) (17,693,014) (16,452,697)
Expected credit gains (losses) . . . . . . . . . . . . . . . . . . (10,342) 15,253 (90,734)

Operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . (16,814,105) (21,446,009) (20,407,813)
Other gains – net . . . . . . . . . . . . . . . . . . . . . . . . . . 1,634,048 5,265,760 1,836,534

Operating profit . . . . . . . . . . . . . . . . . . . . . . . . . . . 34,750,086 159,945,406 74,123,480

Other non-operating income and expenses
Interest income. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,378,992 10,478,880 8,452,818
Other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,809,852 4,318,978 1,722,388
Other gains and losses . . . . . . . . . . . . . . . . . . . . . . . 8,200,550 6,792,850 (1,027,164)
Finance costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,948,672) (5,225,937) (4,978,406)
Share of profit of associates and joint ventures

accounted for using equity method . . . . . . . . . . . . . 5,981,149 4,040,322 4,567,326

Total non-operating income and expenses . . . . . . . . 29,421,871 20,405,093 8,736,962

Profit before income tax . . . . . . . . . . . . . . . . . . . . . 64,171,957 180,350,499 82,860,442

Income tax expense . . . . . . . . . . . . . . . . . . . . . . . . . (24,196,256) (36,366,457) (12,612,632)

Profit for the year . . . . . . . . . . . . . . . . . . . . . . . . . . 39,975,701 143,984,042 70,247,810
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CONSOLIDATED BALANCE SHEETS

As at 31 December

2023 2024 2025

NT$ NT$ NT$

(audited) (audited) (audited)

(in thousands)

Total current assets . . . . . . . . . . . . . . . . . . . . . . . . . . 238,140,293 312,872,446 233,728,195
Total non-current assets . . . . . . . . . . . . . . . . . . . . . . 493,690,465 601,341,144 660,603,981

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 731,830,758 914,213,590 894,332,176
Total current liabilities . . . . . . . . . . . . . . . . . . . . . . . 111,750,258 150,345,441 146,353,474
Total non-current liabilities . . . . . . . . . . . . . . . . . . . . 149,285,650 161,412,422 161,754,971

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 261,035,908 311,757,863 308,108,445
Total equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 470,794,850 602,455,727 586,223,731

OTHER FINANCIAL DATA

As at 31 December

2023 2024 2025

NT$ NT$ NT$

(unaudited) (unaudited) (unaudited)

(in thousands)

EBITDA (in NTD)(3). . . . . . . . . . . . . . . . . . . . . . . . . 88,605,747 214,417,057 122,352,712
EBITDA (in USD)(1) . . . . . . . . . . . . . . . . . . . . . . . . . 2,824,538 6,835,099 3,900,310
EBITDA margin(4) . . . . . . . . . . . . . . . . . . . . . . . . . . 32.0% 46.3% 32.3%
EBITDA Interest Coverage(5). . . . . . . . . . . . . . . . . . . 18X 41X 25X
Total Debt to EBITDA(2)(6) . . . . . . . . . . . . . . . . . . . . 1.9X 0.8X 1.4X
Interest expense to Total Debt(2)(7) . . . . . . . . . . . . . . . 2.99% 3.08% 2.83%

Notes:

(1) A rate of NT$31.3700 to U.S.$1.00 was adopted for the conversion of NT dollars to U.S. dollars, the noon buying rate
as set forth in the weekly H.10 statistical release of the Federal Reserve Board of the Federal Reserve Bank of New
York on 31 December 2025.

(2) “Total Debt” is the sum of Short-term borrowings, Current portion of long-term debt, Current portion of leases,
Long-term debt and Long-term leases.

(3) EBITDA is defined as profit before income tax from continuing operations adding back depreciation expenses,
amortization expenses, interest expenses, and deducting interest income.

(4) EBITDA margin is defined as EBITDA divided by revenue.

(5) EBITDA Interest Coverage is defined as EBITDA divided by interest expenses.

(6) Total Debt to EBITDA is calculated as Total Debt divided by EBITDA.

(7) Interest expense to Total Debt is calculated as interest expenses divided by Total Debt.
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RISK FACTORS

Before making an investment decision, prospective investors should carefully review the specific risk
factors described below, together with other information contained in this Offering Circular including the
Group’s audited consolidated financial statements and related notes. The Issuer and the Guarantor believe
that the following factors may affect the Issuer’s and/or the Guarantor’s ability to fulfil its obligations
under the Bonds or under the Guarantee (as applicable). If any of the following risks materialise, the
Issuer and/or the Guarantor’s business, prospects, financial condition and results of operations could be
materially harmed, the trading price of the Bonds could decline and investors could lose all or part of
their investment. Also, other risks and uncertainties not described herein could affect the Issuer’s and/or
the Guarantor’s ability to fulfil its obligations under the Bonds or under the Guarantee (as applicable).
Additional risks and uncertainties not presently known to the Issuer and the Guarantor, or that the Issuer
and the Guarantor currently believe are immaterial, could impair the ability of the Issuer and/or the
Guarantor to fulfil its obligations under the Bonds or under the Guarantee (as applicable). In particular,
any potential investor in, or purchaser of, Bonds should pay particular attention to the fact that the
Guarantor is governed by the legal and regulatory environment in the Republic of Panama and the ROC,
which in some respects, may differ from that which prevails in other countries.

RISK FACTORS RELATING TO THE BUSINESS OF THE GROUP

Geopolitical tensions, trade protectionism and fragmentation of global supply chains could
materially and adversely affect the Group’s results of operations, financial condition and cash flows.

The Group’s business is sensitive to global trade flows and the stability of international economic, political
and regulatory relationships. An increase in trade protectionism, the erosion or suspension of multilateral
trade agreements and a continued fragmentation of global supply chains could materially and adversely
affect demand for container shipping services, freight rates, vessel utilisation and the Group’s operating
margins.

In recent years, geopolitical tensions have intensified and become more volatile including heightened
strategic competition between major economies and the use of export controls, sanctions and other
trade-restrictive measures, as well as an increased tendency by governments to prioritise domestic supply
chains, national security and economic self-sufficiency. Trade tensions between the United States and
China have resulted in the imposition of reciprocal tariffs and other restrictions, and while certain
measures have been suspended, rolled back or selectively adjusted from time to time, there can be no
assurance that such tensions will not escalate again or that additional trade-restrictive measures will not
be introduced. Moreover, trade arrangements, policies and enforcement priorities may change rapidly and
unpredictably, including as a result of changes in political leadership or the proliferation of geopolitical
events.

In addition, ongoing geopolitical developments – including armed conflicts such as the recent escalation
in the Middle East – have materially increased the risk of disruption to critical maritime chokepoints. In
particular, the Strait of Hormuz, one of the world’s most important shipping routes, has recently been
subject to heightened military activity. Any closure or sustained disruption of the Strait of Hormuz may
disrupt global trade patterns, increase operating costs (including insurance, fuel, compliance and rerouting
costs), reduce cargo volumes or result in longer transit times. Such developments may also lead to
congestion at ports, changes in customer sourcing strategies, reduced export volumes from certain markets
or a reconfiguration or unpredictability of established trade routes, potentially leading to safety concerns,
any of which could adversely affect the Group’s fleet deployment, asset utilisation and revenue generation.

A significant portion of the Group’s operations involves the transportation of goods between the
Asia-Pacific region, including emerging markets, and major export destinations such as the United States
and Europe. The Group’s customers’ businesses are dependent on global consumer demand, manufacturing
output and cross-border trade flows. Any sustained economic slowdown, recessionary pressures or
policy-driven constraints affecting the United States, the European Union, China or other key markets
could reduce the volume of goods shipped, adversely affect the Group’s customers’ financial condition
and, in turn, materially and adversely affect the Group’s results of operations.
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Furthermore, increased geopolitical uncertainty may accelerate shifts away from globalised manufacturing
and distribution models towards regionalisation or near-shoring strategies. While such shifts may create
new trade patterns over time, they could also result in reduced long-haul container trade volumes,
increased volatility in demand and greater uncertainty in fleet planning and capital allocation. There can
be no assurance that the Group will be able to adapt its operations, route network or cost structure
sufficiently or in a timely manner to mitigate the adverse effects of such developments.

Any of the foregoing factors, individually or in combination, could have a material adverse effect on the
Group’s business, results of operations, financial condition and cash flows.

The Group’s business is highly dependent on regional and global economic trends.

The volume of containers transported by the Group and the usage of other related services are influenced
by the performance and growth of regional and international trading economies. The Group’s core business
is international container shipping, which is utilised by its customers to transport containerised goods by
sea within the global and regional marketplace. As a result, there is a correlation between global and
regional economic conditions and the volume of containers transported by the Group.

The Group’s business is also affected by a wide range of factors that influence regional and international
trade, including economic and political conditions, trade restrictions, sanctions, embargoes, boycotts and
other trade measures, exchange controls, currency fluctuations, unexpected changes in laws or regulations
relating to tariffs, customs or taxation policies, trade disputes, labour strikes and other work stoppages,
acts of war and hostilities, terrorism, epidemics and public health events, changes in seaborne and other
transportation patterns, weather conditions and crop yields and the occurrence of natural disasters.
Interruptions to supply chains, reductions in imports or exports, or changes in trading patterns arising from
these or other factors may reduce cargo volumes, disrupt shipping schedules or reduce the frequency of
vessel calls at ports served by the Group, which could adversely affect the Group’s business, results of
operations and operating cash flows.

In recent years, increased geopolitical tensions, supply-chain reconfiguration and macroeconomic
uncertainty have contributed to greater volatility in global trade flows, freight demand and operating costs.
Customers may adjust sourcing strategies, inventory levels or transportation modes in response to
economic conditions, geopolitical risks or higher costs, which could reduce demand for container shipping
services on certain trade lanes or increase volatility in volumes, thereby adversely affecting the
predictability and stability of the Group’s operating cash flows.

A continued economic slowdown in the Asia-Pacific region, particularly in China, could exacerbate these
effects, as the Group anticipates that a significant portion of the Group’s vessel deployments and port calls
will continue to involve the Asia-Pacific region. Any prolonged weakness in economic growth,
manufacturing output or consumer demand in this region could materially and adversely affect the Group’s
revenues, operating performance and cash generation.

The Group has little or no control over these factors and may be unable to anticipate changes in economic,
political or trade conditions or to respond effectively to prolonged or sudden disruptions in transport
activity. Accordingly, any further deterioration in regional or international trading economies, or increased
volatility in global trade patterns, could adversely affect the volume of containerised cargo transported by
the Group and have a material adverse effect on the Group’s business, results of operations and financial
condition, as well as the Issuer’s and the Guarantor’s ability to meet their obligations under the Bonds and
the Guarantee (as applicable).

The Group’s international activities increase the compliance risks associated with economic and
trade sanctions imposed by the United States, the European Union and other jurisdictions.

The Group’s international activities expose it to export controls, trade embargoes, economic sanctions and
other trade restrictions imposed by governments and supranational organisations, including the United
States, the United Nations, the European Union and their member states and other jurisdictions in which
it operates or conducts business. These sanctions and restrictions are complex, evolving and may be
imposed, expanded or modified with little or no advance notice.
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For example, the US Department of the Treasury’s Office of Foreign Assets Control (“OFAC”) administers
and enforces sanctions and trade embargoes that generally prohibit US persons, and in certain
circumstances non-US persons, from engaging in unlicensed dealings in, with or relating to certain
sanctioned countries, territories, entities or individuals, including persons designated on the Specially
Designated Nationals and Blocked Persons List. Although neither the Issuer nor the Guarantor is a “US
person” directly subject to US sanctions, non-US persons may nonetheless be exposed to civil or criminal
liability under certain sanctions regimes, including through so-called “secondary sanctions” or where
transactions have a US nexus.

The implementation, interpretation and enforcement of sanctions, export controls and related trade
restrictions remain uncertain and subject to change, and inadvertent breaches of applicable laws or
regulations by each of the Issuer, the Guarantor or any member of the Group, its employees, agents,
contractors or counterparties could materially and adversely affect the Group’s business, financial
condition, reputation and results of operations. In addition, sanctions authorities may expand existing
regimes, designate additional countries, vessels, cargoes or persons, or impose enhanced compliance or
reporting obligations, which could increase the Group’s compliance costs, restrict its operations (including
limiting port calls, cargoes or counterparties) or subject it to investigations, fines, penalties or other
sanctions.

The Group actively monitors developments in sanctions regimes administered by the United States, the
United Nations, the European Union and other relevant authorities and maintains policies and procedures
designed to promote compliance with applicable export controls, trade embargoes, economic sanctions and
similar laws and regulations. However, the design, implementation, maintenance and oversight of such
compliance frameworks are resource-intensive and may not prevent all violations, particularly where
transactions involve multiple jurisdictions, complex ownership structures or third-party counterparties.
The identification and remediation of any compliance failures could be costly and time-consuming and
may adversely affect the Group’s growth, profitability and reputation.

Any violation of applicable sanctions, export control or trade restriction laws could result in significant
administrative, civil or criminal penalties, restrictions on the Group’s operations or the loss of business
opportunities, any of which could have a material adverse effect on the Group’s business, results of
operations and financial condition.

Cyclical supply-demand imbalances and rate volatility in the container shipping industry may
adversely affect the Group’s profitability and financial performance.

The container shipping industry is highly cyclical and has historically experienced significant volatility in
freight rates, primarily as a result of fluctuations in global demand for container shipping services and
changes in the supply of container shipping capacity. Periods of imbalance between supply and demand
have resulted, and may continue to result, in intense competition among carriers and downward pressure
on freight rates. The Group’s profitability is highly sensitive to changes in freight rates, and sustained
volatility or declines in freight rates could have a material adverse effect on the Group’s financial
performance.

Demand for container shipping services is difficult to predict and largely beyond the Group’s control. It
is influenced by a range of factors, including global and regional economic growth, consumer demand in
key markets, inventory levels, exchange rate movements, shifts in manufacturing locations and sourcing
strategies, regulatory and tariff regimes and geopolitical developments. Freight rates and margins vary
across trade lanes, and changes in the geographic mix of the Group’s services may have a disproportionate
impact on its results of operations in a given period. Recent periods have been characterised by uneven
regional demand and heightened volatility in global trade flows, and there can be no assurance that
demand for containerised transportation will not weaken further or that freight rates will not decline in the
future.

Global macroeconomic and geopolitical conditions continue to affect demand for container shipping
services. Ongoing economic uncertainty, inflationary pressures, higher interest rates, currency volatility
and geopolitical tensions have contributed to increased volatility in international trade and export activity.
Emerging markets remain particularly vulnerable to changes in global financial conditions and movements
in the U.S. dollar. Any further slowdown in global economic growth or escalation in trade or geopolitical
tensions could adversely affect international trade volumes and demand for container shipping services.
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On the supply side, the global supply of container shipping capacity is affected by vessel ordering and
delivery cycles, fleet deployment decisions, charter market conditions, lay-ups and scrapping activity and
the availability of containers. Substantial newbuild deliveries ordered during earlier periods of stronger
market conditions have continued to add capacity to the global fleet, contributing to ongoing
supply-demand imbalances. Given the long lead times required to order and construct vessels and their
long economic lives, the Group faces inherent challenges in accurately forecasting future demand and
aligning its newbuilding and fleet deployment strategies accordingly.

As a result, there is a risk that the Group may invest in either insufficient or excessive vessel capacity. If
the Group underinvests in capacity, it may be unable to meet customer demand, potentially resulting in lost
revenues, market share and customer relationships or the need to charter additional vessels at higher rates
during periods of strong demand. Conversely, if the Group overinvests in capacity that cannot be fully
utilised during weaker market conditions, its operating costs may increase relative to revenues, adversely
affecting margins and returns on capital. Any such misalignment between capacity and demand could have
a material adverse effect on the Group’s business, financial condition and results of operations.

Intense competition, limited pricing power and ongoing industry consolidation may adversely affect
the Group’s ability to deploy the Group’s vessels profitably and maintain margins.

The Group operates in a highly competitive, capital-intensive and regulated global container shipping
market. Competition arises primarily from other container shipping companies, some of which have
substantially greater financial resources, larger fleets, broader service networks or greater access to capital
than the Group, as well as from potential new entrants. Market conditions in the container shipping
industry have been characterised by significant volatility and periods of imbalance between supply and
demand, which have placed sustained pressure on freight rates and profitability across the industry.

Competition for the transportation of containerised cargo by sea is intense and is influenced by factors
such as freight rates, service coverage, vessel size and age, schedule reliability and the commercial
acceptability of vessels and operators to customers. Container shipping services are largely homogeneous,
with limited scope for differentiation, and vessels can be redeployed across trade lanes, resulting in
competition on a global scale. As a result, the Group, like most carriers, generally has limited pricing
power and is required to accept prevailing market rates, which are influenced by economic, political and
geopolitical developments beyond its control. During periods of weak demand or excess capacity, this lack
of pricing power may lead to reduced margins and adversely affect the Group’s results of operations.

The Group may not be able to deploy the Group’s vessels on economically attractive terms, maintain
freight rates at levels sufficient to cover costs or pass increases in operating costs through to customers.
Competitors with larger scale, stronger balance sheets or more efficient cost structures may be better
positioned to withstand prolonged periods of low freight rates or to offer lower pricing, which could
further intensify competitive pressure. If the Group is unable to compete effectively, its vessel utilisation,
revenues and profitability may be adversely affected.

The container shipping industry has also experienced significant consolidation and increased operational
cooperation among carriers, including through mergers, acquisitions, alliances and vessel-sharing
arrangements. These developments have resulted in a smaller number of large carriers with significant
market share, bargaining power and operational scale. While such arrangements may improve cost
efficiency and network coverage for participating carriers, they may also increase competitive pressure,
constrain pricing flexibility and limit the Group’s ability to influence market conditions. In addition,
cooperation among competitors may enable them to coordinate capacity deployment or service offerings
in ways that disadvantage smaller or non-aligned carriers.

In August 2016, Hanjin Shipping, a major carrier, filed for bankruptcy, the first such occurrence in the
container shipping industry in nearly 30 years. In response to such developments, carriers are increasingly
seeking out opportunities to combine or cooperate. A number of mergers and acquisitions between carriers
have occurred over the last couple of years. CMA CGM completed its acquisition of Neptune Orient Lines
and the two Chinese carriers COSCO and CSCL completed their merger in 2016. In 2017, Hapag-Lloyd
and UASC completed their merger, along with Maersk’s acquisition of Hamburg Süd. COSCO acquired
OOCL in 2018. The three Japanese carriers NYK, MOL and K Line have also entered into a joint venture,
Ocean Network Express, which commenced trading in April 2018. In February 2026, Hapag-Lloyd entered
into a merger agreement with ZIM Integrated Shipping Services Ltd, with the transaction expected to be
completed by late 2026.
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In addition, there has also been increasing cooperation among carriers. For example, in July 2014, Maersk
entered into a 10-year Vessel Sharing Agreement (VSA) with Mediterranean Shipping Company (MSC)
and started the “2M Alliance”. In April 2017, Evergreen Line, COSCO, CMA CGM and OOCL established
the OCEAN Alliance. THE Alliance was also launched in 2017 by Hapag-Lloyd, ONE and Yang Ming.

Any further consolidation, changes in alliance structures or shifts in competitive dynamics could increase
the relative size and market power of the Group’s competitors and may prevent the Group from achieving
freight rates or returns sufficient to cover its cost of capital. Any of the foregoing factors could have a
material adverse effect on the Group’s business, financial condition and results of operations.

Increases in vessel size and capacity, port congestion and limitations on port and terminal access
may disrupt the Group’s operations and adversely affect its financial performance.

In recent years, container vessel sizes and aggregate fleet capacity have continued to increase, in certain
cases at a faster pace than the expansion of port, terminal and hinterland infrastructure. Many ports are
subject to physical, operational or regulatory constraints that limit their ability to accommodate larger
vessels or higher volumes of container traffic. As a result, congestion, longer waiting times, extended
berthing windows and delays in loading and unloading operations have occurred from time to time at
certain ports and terminals.

Port congestion may be exacerbated by a range of factors, including concentrated vessel arrivals,
infrastructure limitations, labour shortages or disputes, adverse weather conditions, equipment constraints,
regulatory inspections and disruptions to inland transportation networks. Prolonged or recurring
congestion could reduce schedule reliability, increase turnaround times, require vessels to omit or reroute
port calls or result in higher operating costs, any of which could adversely affect the Group’s service
quality, vessel utilisation and revenues.

Decisions regarding port expansions, dredging, berth development or access restrictions are generally
made by national or local governments or port authorities and are outside the Group’s control. Such
decisions may be influenced by political, environmental, regulatory or local community considerations
and may not prioritise the operational needs of container shipping lines. As a result, there can be no
assurance that port infrastructure will expand or adapt in line with the deployment of larger vessels or
increasing trade volumes.

The Group may also face challenges in securing sufficient terminal capacity, berth windows or slot
allocations to support its operations and growth strategy, particularly at highly utilised or strategically
important ports. While the Group may seek to mitigate these risks through long-term terminal
arrangements or direct investments in port facilities, such strategies may be subject to political, regulatory
or administrative constraints, as ports are often considered strategic national assets. There can be no
assurance that such efforts will be successful or that adequate terminal access will be available on
commercially acceptable terms.

In addition, ports and terminals may be temporarily or permanently closed, or their operations restricted,
due to maintenance works, labour actions, natural disasters, geopolitical events or other circumstances
beyond the Group’s control. Any such disruptions could impair the Group’s ability to deploy its vessels
efficiently, maintain service schedules or achieve planned capacity utilisation.

Any continuation or worsening of port congestion, infrastructure constraints or limitations on port and
terminal access could adversely affect the Group’s operational efficiency, cost structure and ability to
operate its vessels at profitable utilisation levels, and could have a material adverse effect on the Group’s
business, financial condition and results of operations.

The Group’s container shipping business is subject to seasonal fluctuations.

The Group’s operating and financial performance is subject to seasonal fluctuations and is materially
influenced by transported volumes and freight rates. Demand for container shipping services is typically
higher during certain periods of the year, particularly in the second and third quarters, in advance of peak
retail seasons in major consumer markets. Conversely, demand is generally lower during the first and
fourth quarters, reflecting reduced consumer spending following major holidays and seasonal slowdowns
in manufacturing activity, including periods associated with the Lunar New Year in China and other parts
of Asia.
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As a result of these seasonal patterns, the Group’s revenues, earnings and cash flows may vary
significantly between quarters and are not directly comparable across reporting periods. Quarterly results
may therefore not provide a reliable basis for projecting full-year performance, and significant fluctuations
in results between periods may occur.

In addition, seasonal demand for container shipping services is affected by changes in the demand for the
goods transported by the Group’s fleet, including shifts in consumer behaviour, inventory management
practices and sourcing strategies. In recent years, increased volatility in global supply chains and customer
inventory levels has contributed to less predictable seasonal demand patterns, which may exacerbate
fluctuations in volumes, freight rates and working capital requirements.

Seasonal variations in demand and freight rates may adversely affect the Group’s utilisation levels,
revenue visibility, operating margins and cash flows during certain periods. Any material increase in the
volatility or unpredictability of seasonal demand could have a material adverse effect on the Group’s
business, results of operations and financial condition.

Fluctuations in fuel prices including bunker fuel prices and costs, if not adequately anticipated and
accounted for in the Group’s freight services, could adversely affect the Group’s profitability.

The Group’s operating costs are significantly affected by fluctuations in fuel prices, particularly bunker
fuel, which represents a substantial component of the cost of operating container vessels. Fuel prices are
subject to volatility driven by factors largely beyond the Group’s control, including global supply and
demand for oil and gas, geopolitical developments, actions by the Organization of Petroleum Exporting
Countries (OPEC) and other major producers, armed conflicts or instability in oil-producing regions and
changes in production or transportation patterns.

In particular, heightened geopolitical tensions in the Middle East, including any actual or threatened
disruption or closure of key energy transit routes such as the Strait of Hormuz, could materially reduce
global oil supply or increase perceived supply risk, resulting in sharp increases in crude oil and bunker
fuel prices. Any sustained increase in fuel prices arising from such events could significantly increase the
Group’s operating costs. The Group may not be able to fully or timely recover higher fuel costs through
freight rate increases, bunker adjustment factors or surcharges, particularly in periods of weak demand or
intense competition, which could adversely affect margins and profitability.

In addition, the Group is required to comply with increasingly stringent environmental and emissions
regulations, which have increased, and may continue to increase, fuel and compliance costs. Pursuant to
the regulations for the Prevention of Air Pollution from Ships (Annex VI) promulgated by the International
Maritime Organization (“IMO”), a global sulfur emission cap of 0.5 per cent. became effective since 1
January 2020. Compliance with these requirements has necessitated the use of higher-cost compliant fuels
for the majority of the Group’s fleet and, in certain cases, capital investment in exhaust gas cleaning
systems (scrubbers). While scrubbers may allow the use of lower-cost fuels, their installation requires
significant upfront capital expenditure and may not be economically viable for all vessels.

The cost differential between compliant fuels and traditional high-sulfur fuel oil, together with volatility
in crude oil prices, may increase the Group’s fuel expenses and complicate pricing, budgeting and
forecasting. The Group may not be successful in passing on all or any future increases in fuel or
compliance costs to customers in a timely manner. Conversely, periods of declining fuel prices may place
downward pressure on freight rates and reduce the relative benefit of fuel-efficiency measures, potentially
eroding margins.

The Group also experiences fluctuations in other operating costs, including crew expenses, port and
terminal charges, canal fees and foreign exchange movements. Changes in regulatory regimes or
environmental requirements applicable at ports or trade lanes served by the Group may further increase
operating costs. Where increases in fuel and other operating expenses outpace revenue growth, the Group’s
profitability and cash flows may be adversely affected.

Any sustained volatility or increase in fuel prices, environmental compliance costs or other operating
expenses could have a material adverse effect on the Group’s business, results of operations and financial
condition.
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The increasing digitalisation of the container logistics industry, including the adoption of artificial
intelligence and advanced analytics may adversely affect the Group’s competitiveness and operating
performance if the Group is unable to keep pace with technological developments.

The container logistics industry is undergoing rapid digital transformation, including increased use of
automation, data analytics and artificial intelligence-enabled solutions across booking platforms, pricing,
route optimisation, cargo tracking, customer interfaces and operational decision-making. Customers
increasingly expect seamless, real-time and digitally enabled interactions with shipping and logistics
providers. As a result, the Group is required to make substantial and ongoing investments in digital
infrastructure, systems and capabilities.

The Group may not be successful in developing, implementing or commercialising new digital or
AI-enabled products and services, or in enhancing existing platforms, in a timely manner or at a
competitive cost. The introduction of new technologies, including AI-driven tools, may require significant
changes to the Group’s operating model, data architecture, internal controls and workforce capabilities,
and may place increased demands on its operational, managerial and administrative resources. There can
be no assurance that such investments will achieve the intended efficiencies, customer adoption or
competitive advantages.

In addition, the use of AI and automated decision-making tools may give rise to operational, legal and
reputational risks, including errors in pricing, scheduling or customer communications, unintended bias or
inaccuracies in data-driven outputs, reduced transparency in decision-making processes and increased
regulatory scrutiny over the use of data and automated systems. If the Group fails to secure or maintain
a competitive digital and AI capability, or if its digital initiatives do not meet customer expectations or
market acceptance, the Group may be unable to retain or expand its customer base, which could adversely
affect its business, financial condition and results of operations.

Security breaches, cyber-attacks or failures of the Group’s IT systems, including those supporting
digital and AI-enabled platforms, could materially disrupt operations and harm the Group’s
reputation and financial performance.

The Group’s increasing reliance on digital platforms, interconnected IT systems and data-driven
technologies, including AI-enabled applications, exposes it to heightened cybersecurity and technology-
related risks. Any significant security breach, cyber-attack, malware infection, ransomware incident or
failure of the Group’s IT systems could disrupt operations, impair service delivery, compromise sensitive
or proprietary information (including customer or personal data) and result in financial loss, regulatory
sanctions or reputational damage.

Although the Group has implemented policies, procedures and technical measures designed to protect its
systems and data including governance frameworks, employee training, monitoring, vulnerability
assessments, third-party security services and backup and recovery processes, there can be no assurance
that such measures will prevent all cyber incidents or system failures. Cyber threats are increasingly
sophisticated and may be amplified by the expanded use of digital platforms, cloud-based services and AI
technologies, as well as by reliance on third-party service providers.

Any successful circumvention of the Group’s security controls, prolonged system outage or failure of
digital or AI-enabled tools could result in operational disruptions, customer dissatisfaction, litigation,
regulatory enforcement actions or damage to the Group’s brand and reputation. Any such event could have
a material adverse effect on the Group’s business, results of operations and financial condition.

The market value of the Group’s vessels may fluctuate significantly and they may incur losses when
they sell vessels and may not comply with certain financial covenants, which may adversely affect
the Group’s earnings.

The fair market values of the Group’s vessels may fluctuate significantly over time. If the Group disposes
of vessels at a time when market values have declined and prior to recording any related impairment
adjustments in its financial statements, such vessels may be sold at prices below their carrying amounts,
resulting in losses and a reduction in earnings.
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The fair market value of the Group’s vessels is influenced by a number of factors, including vessel type,
size and age, prevailing charter and freight rates, general economic and market conditions affecting the
shipping industry, shipyard capacity and pricing, the cost of newbuildings, charterer requirements,
environmental and regulatory compliance costs and technological advances in vessel design and
equipment. These factors may change rapidly and are largely outside the Group’s control.

Conversely, if vessel values are elevated at a time when the Group seeks to acquire additional vessels,
acquisition costs may increase, which could adversely affect the Group’s capital expenditure requirements,
business, results of operations, cash flows and financial condition.

In addition, a decline in the fair market value of the Group’s vessels could result in non-compliance with
certain financial covenants under its credit facilities, limiting the Group’s ability to refinance existing
indebtedness or obtain additional financing on acceptable terms, or require the Group to provide additional
collateral. If the Group is unable to remedy any such covenant breaches, lenders may have the right to
accelerate outstanding indebtedness and enforce security over the Group’s vessels. Furthermore,
significant declines in vessel values may require the Group to record impairment charges in its financial
statements, which could materially and adversely affect its financial results.

Risks inherent in the operation of oceangoing vessels could affect the Group’s business and
reputation.

The operation of oceangoing vessels carries inherent risks. These risks include the possibility of:

• marine disaster;

• environmental accidents, including oil and hazardous substance spills;

• grounding, fire, explosions and collisions;

• accidents resulting from the handling or transport of dangerous or hazardous goods;

• cargo and property losses or damages (including total loss of vessels);

• business interruptions caused by mechanical failure, IT system outages, cyber-attacks, human error,
war, sabotage, terrorism, political action in various countries, or adverse sea or weather conditions;

• work stoppages or other labor problems with staff serving on vessels and at ports, substantially all
of whom are unionised or covered by collective bargaining agreements;

• piracy and terrorism;

• search and rescue operations, which could lead to business interruption or interfere with the safety
and security of a vessel; and

• delays, restrictions or business interruption due to trading in areas affected by disease outbreaks.

Any of the above occurrences could result in death or injury to persons, loss of property or environmental
damages, delays in the delivery of cargo, loss of revenues from or termination of charter contracts,
governmental fines, penalties or restrictions on conducting business, higher insurance rates, and damage
to the Group’s reputation and customer relationships generally. The involvement of one or more of the
Group’s vessels in an environmental disaster could also harm the Group’s reputation as a safe and reliable
containership owner and operator. For example, in 2002, one of the Guarantor’s vessels struck a
submerged dredging pipeline, gashing its outer shell plating and spilling approximately 12,500 gallons of
bunker fuel oil into the Cooper River and the nearby areas in Charleston Harbor. As a result of the
accident, over 30 linear miles of shorelines were oiled and the Guarantor entered into a group settlement
agreement in 2012 with the relevant regulatory authorities, including the United States Department of the
Interior, the United States Department of Commerce, the South Carolina Department of Health and
Environmental Control and the South Carolina Department of Natural Resources. The amount of the
settlement was U.S.$941,685.27 in total.
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Although the Group has implemented mandatory environmental protection training course and established
internal safety and environmental management system to ensure its compliance with the relevant strict
industry practice standards, the Group cannot assure that similar accidents will not occur in the future. Any
of these circumstances or events could have a material adverse effect on the Group’s business, results of
operations and financial condition.

Significant indebtedness could affect the Group’s ability to finance its operations, pursue desirable
business opportunities and successfully run its business in the future therefore making it more
difficult for the Group to fulfill its obligations under its indebtedness.

Conditions in the Group’s industry and its strategy will require the procurement of substantial new capital
to finance its operations, acquisition of new vessels, future development and growth. Historically, on
average and as is typical in the Group’s industry, a substantial portion of the acquisition price of the
vessels in the fleet has been funded by borrowings. The Group also funds the installation of scrubbers on
the Group’s vessels through borrowings. As at 31 December 2025, the Group had NT$9,869 million of
current portion of long-term borrowings, NT$54,440 million of non-current portion of long-term
borrowings and shareholders’ equity of NT$586 billion. This substantial indebtedness and related interest
expense could have important consequences to the Group, including (i) limiting its ability to use a
substantial portion of its cash flow from operations in other areas of its business, including for working
capital, capital expenditures and other general business activities, (ii) requiring it to seek to incur further
indebtedness in order to fund the capital expenditures and other expenses or investments planned by it to
the extent its future cash flows are insufficient, (iii) limiting its flexibility and its ability to capitalise on
business opportunities in container shipping business and to react to competitive pressures and adverse
changes in government regulation, its business and the industry, (iv) increasing its vulnerability to a
downturn in its business and to adverse economic and industry conditions generally and (v) placing it at
a competitive disadvantage as compared to its competitors that are less leveraged.

The Group’s ability to secure additional financing, if needed, may be substantially restricted by the
existing level of its indebtedness and the restrictions contained in its credit facilities. Although none of
the Issuer or the Guarantor have breached any financial covenants, and the Group is able to continue to
borrow to the extent necessary for its business, the amount of indebtedness could in the future limit its
flexibility in relation to its ability to borrow or expand its business, which could have a material adverse
effect on its business, financial condition, results of operations, prospects, and ability to satisfy its
obligations under its indebtedness.

The Group relies on revenues generated from a limited number of subsidiaries in certain regions,
which could have a material adverse impact on its results of operations, financial condition and cash
flows.

The Group is highly dependent on revenues generated from its subsidiaries in Singapore, as well as
subsidiaries in certain regions. Economic slowdowns, changes in laws and other restrictions or factors that
affect the economic health of Singapore may affect the Group’s business. In the year ended 31 December
2025, approximately 87.70 per cent. of the Group’s revenues were derived from subsidiaries located in
Singapore. The Group has in the past derived, and may in the future derive, a significant portion of its
revenues from a relatively limited number of subsidiaries. Consequently, if the Group’s top subsidiaries
reduce their performance significantly, the Group’s business operations, results of operations and financial
conditions may be materially and adversely affected.

The Group may decide to expand its business into existing or new geographical areas and markets,
which may expose it to additional risks and uncertainties.

The Group may decide to expand its business in the geographical areas and markets in which it currently
operates and into new geographical areas and markets in order to diversify its business. Such expansion
may, however, present new challenges and risks. The success of any expansion will depend on a number
of factors, many of which are outside the Group’s control, including its ability to effectively manage its
operations, obtain any required financing, achieve anticipated operational efficiencies and respond to
cyclical or seasonal factors affecting the container shipping industry.

There can be no assurance that the Group will be able to successfully manage its growth strategy or expand
its operations as planned. If the Group is unable to manage the risks associated with expansion or fails to
achieve the expected benefits from such initiatives, its business, results of operations and financial
condition could be materially and adversely affected.
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The loss of senior management or other key personnel could adversely affect the Group’s business,
financial condition and results of operations.

The Group’s future success depends, in significant part, on the continued services of its senior
management team and other key personnel, many of whom have substantial experience in the shipping
industry. The experience of its senior management team is a vital component to maintain long-term
relationships with the Group’s customers.

The loss of the services of any of these individuals could adversely affect the Group’s future operating
results. In such circumstances, the Group may incur significant costs and expend substantial time and
resources to identify and recruit suitable replacements, if available. Any failure to retain or replace key
personnel could have a material adverse effect on the Group’s business, financial condition and results of
operations.

The Group is subject to complex international and domestic laws and regulations, including
environmental regulations, and any failure to comply with such requirements may result in increased
liability, higher operating costs or the denial of access to, or detention in, certain ports.

The Group’s operations are subject to a wide range of international conventions and treaties, as well as
national, regional and local laws and regulations, in the jurisdictions in which its vessels operate or are
registered. These regulatory regimes govern, among other matters, vessel ownership and operation, safety
standards, environmental protection and pollution prevention. Compliance with applicable laws,
regulations and standards may require the Group to make significant capital expenditures, install
additional equipment or implement operational changes, and may affect the resale value or remaining
useful lives of the Group’s vessels.

In recent years, regulatory requirements applicable to the shipping industry have become increasingly
stringent, particularly in relation to environmental protection and emissions. For example, NOx Tier III
requirements implemented by the IMO, which came into effect in January 2016, have caused an increase
in vessel construction costs. In addition, the IMO has adopted the International Convention for the Control
and Management of Ships’ Ballast Water and Sediments (the “BWM Convention”), which has required
all ships to implement a ballast water management plan and to carry out ballast water management
procedures to the required standard since 2024. As a result, the Group may incur additional costs and
expenses for the maintenance and service of the Group’s vessels in order to ensure continued compliance
with the BWM Convention. Furthermore, as the IMO tightens the Carbon Intensity Indicator reduction
factors and the EU implements the Carbon Border Adjustment Mechanism, the Group may face increased
capital expenditure to expedite the replacement of older vessels in order to comply with these regulatory
requirements.

Compliance with such requirements may require vessel modifications, additional maintenance, enhanced
monitoring and certification, and changes to operating practices, which may increase the Group’s
operating and capital costs.

Failure to comply with applicable laws and regulations could result in vessels being denied entry to, or
detained in, certain ports, as well as the imposition of administrative, civil or criminal penalties, fines or
sanctions, or the suspension or termination of operations. Any such denial of access, detention or
enforcement action could disrupt the Group’s operations and adversely affect revenues.

Environmental laws and regulations often impose strict liability for the remediation of spills or releases
of oil and hazardous substances, which may apply regardless of fault or negligence. The Group may also
be required to maintain insurance coverage or other financial assurances to address potential pollution
incidents, and the availability or cost of such coverage may increase over time. Any increase in compliance
costs, liability exposure or operational restrictions arising from regulatory developments could have a
material adverse effect on the Group’s business, results of operations, cash flows and financial condition.

Compliance with safety and other vessel requirements imposed by classification societies may be
very costly and may adversely affect the Group’s business.

The hull and machinery of each of the Group’s vessels must be classed by a classification society
authorised by the vessel’s flag state. Classification societies certify that vessels are safe and seaworthy in
accordance with applicable national laws, international conventions (including the Safety of Life at Sea
Convention) and other relevant standards.
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To maintain class, each vessel is required to undergo regular inspections, including annual, intermediate
and special surveys, and must be dry-docked periodically, typically twice every five years, for inspection
of underwater parts and other maintenance. Compliance with these requirements may result in significant
operating and capital expenditure, including costs associated with inspections, repairs, upgrades and
periods of off-hire.

If any vessel fails to maintain its classification status or does not successfully complete a required survey,
the vessel may be prevented from trading between ports and become temporarily or permanently
unemployable until deficiencies are remedied. Any such inability to operate vessels could adversely affect
the Group’s fleet utilisation, revenues, results of operations and financial condition.

The Group’s business has inherent operational risks, which may not be adequately covered by
insurance.

The operation of container vessels involves inherent risks. Container cargoes are often heavy, dense and
susceptible to shifting, and may react adversely to water exposure. In addition, vessels may be subject to
physical stress and potential damage during loading and unloading operations, including from mechanical
handling equipment and port operations. Damage sustained during cargo operations may increase the risk
of structural failure, flooding or other incidents that could result in the loss of cargo, damage to vessels
or, in extreme cases, the loss of a vessel.

The Group’s vessels and cargoes are also exposed to risks arising from marine accidents, adverse weather
conditions, mechanical failures, human error, environmental incidents, war, terrorism, piracy and other
events beyond the Group’s control. In addition, operating across multiple international jurisdictions
exposes the Group to risks of business interruption arising from political instability, hostilities, labour
disputes, boycotts, changes in tax or regulatory regimes and, in certain circumstances, government action
affecting vessel operations.

While the Group maintains insurance coverage for its vessels and certain operational risks, it does not
maintain business interruption insurance and may not be fully insured against all potential losses or
liabilities. Insurance coverage may be subject to exclusions, deductibles, coverage limits or disputes with
insurers, and the availability or cost of insurance may be adversely affected by regulatory changes, claims
history or market conditions. In addition, insurers may decline to pay claims in certain circumstances.

Any significant uninsured or underinsured loss, prolonged operational disruption, or casualty involving
the Group’s vessels could result in loss of revenues, increased costs, damage to customer relationships and
reputational harm, any of which could have a material adverse effect on the Group’s business, results of
operations and financial condition.

The Group’s shipping business is exposed to risks associated with the failure to declare,
misdeclaration of and carriage of illegal, dangerous or hazardous cargo.

The Group provides container shipping services that may involve the carriage of illegal, dangerous or
hazardous cargo. Such cargo poses significant risks unless it is properly identified, declared, packed and
secured in accordance with applicable regulations, including the International Maritime Dangerous Goods
Code (the “IMDG Code”), which governs the transport of dangerous goods by sea, including packing,
documentation, container traffic and stowage, with particular emphasis on the segregation of incompatible
substances.

Although the Group has implemented measures designed to ensure that illegal, dangerous or hazardous
cargo is fully declared and handled in compliance with the IMDG Code and applicable local laws and
regulations, there can be no assurance that customers will not mis-declare or fail to declare such cargo.
Any failure or misdeclaration could result in fires, explosions, damage to or loss of vessels, cargo or
equipment, personal injury or loss of life. Furthermore, while the Group has provided relevant training to
its seamen and crew, there remains a risk that seamen and crew on the Group’s vessels may become
involved in the carriage of illegal, dangerous, or hazardous cargo. Such incidents could expose the Group
to significant liabilities, loss of revenues, increased costs, regulatory enforcement actions and reputational
damage.

In addition, non-compliance with the IMDG Code or relevant local regulations could result in fines,
penalties, detention of vessels or litigation, any of which could have a material adverse effect on the
Group’s business, results of operations, cash flows and financial condition.
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Delays or cost overruns in the construction of new vessels could adversely affect the Group’s
business, liquidity and results of operations.

The construction of new vessels is subject to risks of delay and cost overruns. These risks may arise from
a variety of factors, including financial difficulties or insolvency of shipyards, quality or engineering
issues, work stoppages, adverse weather conditions, shortages or delays in the delivery of key materials
or equipment, unanticipated cost increases, changes to design specifications, or the inability to obtain
required permits, approvals or certifications from governmental authorities or classification societies.

Significant delays, cost overruns or failures to deliver vessels on schedule could adversely affect the
Group by delaying the implementation of its business strategy, increasing capital requirements or
disrupting planned fleet deployment. In certain circumstances, prolonged delays may entitle buyers to
cancel shipbuilding contracts, which could result in the Group incurring losses that exceed deposits or
bank guarantees received.

In addition, the Group is typically required to make substantial payments prior to delivery of newbuild
vessels, before such vessels generate revenue. Any delay in delivery may therefore adversely affect the
Group’s liquidity, cash flows and anticipated business prospects.

The aging of the Group’s fleet may result in increased operating costs in the future, which could
adversely affect the Group’s earnings

In general, the cost of maintaining a vessel in good operating condition increases with the age of the
vessel. The average age of the Group’s fleet was 8.7 years as at 31 December 2025 and as its fleet ages,
it will incur increased costs. Older vessels are typically less fuel-efficient and more expensive to operate
and maintain than newer vessels, due to technological advances in engine design and environmental
performance standards. In addition, regulatory, safety and equipment requirements applicable to older
vessels may require additional capital expenditures or restrict the activities in which such vessels may
engage.

As vessels reach the end of their useful lives, the Group may be required to replace them. Unless the Group
is able to maintain sufficient reserves or obtain financing on acceptable terms, it may be unable to replace
ageing vessels in a timely manner. Any failure to replace vessels could adversely affect fleet capacity,
operational efficiency and competitiveness.

Furthermore, funds set aside for vessel replacement are not available for other purposes. There can be no
assurance that market conditions will justify the required expenditures or enable the Group to operate
ageing vessels profitably throughout the remainder of their useful lives. Any of these factors could have
a material adverse effect on the Group’s business, results of operations, cash flows and financial condition.

The Group faces periodic maintenance, repairing and dry-docking costs for its vessels, which can be
substantial.

The Group is responsible for the repair and maintenance of its vessels, cost of which could be substantial.
In particular, vessels must be dry-docked periodically for regulatory compliance and for maintenance and
repair. The Group’s dry-docking requirements are subject to associated risks, including delay and cost
overruns, lack of necessary equipment, unforeseen engineering problems, employee strikes or other work
stoppages, unanticipated cost increases, inability to obtain necessary certifications and approvals and
shortages of materials or skilled labor. A significant delay in dry dockings could have an adverse effect
on the Group’s contract commitments. The cost of repairs and renewals required at each dry dock are
difficult to predict with certainty and can be substantial. The Group’s insurance does not cover these costs.

Maritime claimants could arrest one or more of the Group’s vessels, which could interrupt the
Group’s cash flows.

Crew members, suppliers of goods and services, cargo shippers and other parties may be entitled to assert
maritime liens against vessels in respect of unpaid debts, claims or damages. In many jurisdictions, a
claimant may seek to obtain security for such claims by arresting a vessel through court proceedings. The
arrest or attachment of one or more of the Group’s vessels could disrupt operations, interrupt cash flows
and require the Group to incur significant costs in order to secure the release of the affected vessels. In
certain jurisdictions, including South Africa, claimants may also be permitted to arrest an “associated” or
“sister ship” owned or controlled by the same owner in respect of claims relating to a different vessel.
As a result, a claim against one vessel in could lead to the arrest of another vessel.

Although none of the Group’s vessels are currently under arrest, any arrest or detention of vessels in the
future could adversely affect its operations, revenues and cash flows.
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The Group is subject to certain litigations or investigations and may be subject to litigation or
investigation that, if not resolved in its favor and not sufficiently insured against, could have an
adverse effect on it.

The Group may, from time to time, be involved in litigation, arbitration or investigations arising in the
ordinary course of its business. Such matters may include, among other things, cargo damage claims,
contractual disputes, personal injury claims, environmental proceedings, employment-related matters,
governmental claims for taxes or duties and other legal or regulatory actions. For further details, please
see “Description of the Group – Legal Proceedings and Governmental Investigations”.

The outcome of any such litigation or investigation is inherently uncertain, and the Group may incur
significant legal costs, damages, penalties or settlement expenses. Certain claims or liabilities may not be
fully covered by insurance or may exceed applicable policy limits. Even where the Group believes that
claims are without merit and intends to defend them vigorously, there can be no assurance that the
resolution of such matters will not adversely affect the Group.

Any adverse outcome of litigation or investigations, or the costs associated with defending or resolving
such matters, could have a material adverse effect on the Group’s business, results of operations, cash
flows and financial condition.

The Group’s business could be adversely affected by terrorist attacks, piracy and international
hostilities that affect the transportation industry.

The Group operates in a sector that is particularly exposed to terrorist activity, piracy, armed conflict and
international hostilities. Terrorist attacks or piracy incidents against merchant vessels, the outbreak or
escalation of war, or heightened international tensions could disrupt global trade, adversely affect the
availability of and demand for shipping services and impair the Group’s ability to deploy and operate its
vessels profitably.

Acts of piracy and other security incidents have historically affected ocean-going vessels trading in certain
regions, including parts of the South China Sea, the Indian Ocean and in the Gulf of Aden off the coast
of Somalia. In addition, recent geopolitical developments have resulted in renewed security risks and
attacks on commercial shipping in certain strategic maritime corridors, increasing operational uncertainty
for shipping companies. Container vessels may be particularly vulnerable to such incidents due to their
operating profiles and trade routes.

If regions in which the Group’s vessels operate are designated by insurers or industry bodies as “war risk”
or “war and strikes” zones, including by the Joint War Committee, the cost of insurance coverage may
increase significantly and such coverage may become more limited or difficult to obtain. In such
circumstances, the Group may incur higher operating costs, including increased insurance premiums,
additional security measures or higher crew costs, such as the deployment of onboard security personnel.

The Group may not be fully insured against all risks associated with piracy, terrorism or armed conflict.
Any hijacking, detention, damage to vessels or cargo, injury to crew, or prolonged disruption to operations
arising from such incidents could result in loss of revenues, increased costs and operational delays. In
addition, any material increase in insurance costs or unavailability of coverage could adversely affect the
Group’s business, financial condition and results of operations.

In response to elevated security risks in certain regions, and following consultation with relevant
authorities, the Group may deploy security personnel or implement additional protective measures on
board certain vessels. While such measures are intended to mitigate security risks, they may also expose
the Group to additional liabilities, including potential claims arising from injury to persons or damage to
property. If adequate insurance coverage is not available or is insufficient to cover such liabilities, the
Group’s business, results of operations, cash flows and financial condition could be materially adversely
affected.
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The Group’s vessels may call on ports which are identified by the United States, the European Union,
or other authorities as state sponsors of terrorism and are subject to export controls and economic
sanctions, which could be viewed negatively by investors.

Vessels in the Group’s fleet may call on ports located in countries identified by the United States, the
United Nations, the European Union, or other authorities as state sponsors of terrorism and subject to
export controls.

Although state sponsors of terrorism designations and controls do not prevent the Group’s vessels from
making calls to ports in these countries, potential investors could view such port calls negatively, which
could adversely affect the Group’s reputation. Although none of the Issuer, the Guarantor or the Group has
been subject to any investigations, sanctions or proceedings of similar nature by any country or authority
as a result of its vessels calling on ports which have been identified as state sponsors of terrorism by the
US or the other countries, investor perception of the Group’s value may be adversely affected by the
consequences of war, the effects of terrorism, civil unrest and governmental actions in these and
surrounding countries.

Governments could requisition one or more of the Group’s vessels during a period of war or
emergency, resulting in a loss of earnings.

A government could requisition one or more of the Group’s vessels for title or for hire. Requisition for title
occurs when a government takes control of a vessel and becomes her owner, while requisition for hire
occurs when a government takes control of a vessel and effectively becomes her charterer at dictated
charter rates. Generally, requisitions occur during periods of war or emergency, although governments may
elect to requisition vessels in other circumstances. Although the Group would be entitled to compensation
in the event of a requisition of the Group’s vessels, the amount and timing of such payments would be
uncertain and there would be no guarantee that such amounts would be paid, or if paid, would fully satisfy
lost profits associated with the requisition. Government requisition of one or more of the Group’s vessels
may negatively impact the Group’s revenues.

The Group is subject to risks associated with operating internationally.

The Group conducts operations across multiple jurisdictions and is subject to varying legal, regulatory and
enforcement regimes in the countries in which it operates or provides services. Local laws and regulations,
as well as their interpretation and enforcement, may differ significantly between jurisdictions and may
change over time. Regulatory, judicial or legislative developments, including changes in trade, tax,
environmental, safety or ownership requirements, could adversely affect the Group’s ability to operate
vessels, deliver services or conduct business in certain markets.

The Group is also exposed to risks of unilateral governmental or quasi-governmental actions in different
jurisdictions. Such actions may include the imposition of sanctions or export controls, trade restrictions,
vessel arrests or detentions, local ownership requirements, compulsory acquisition or expropriation of
assets, or other measures that may be imposed with limited or no compensation.

In addition to regulatory risks, the Group’s international operations are subject to other inherent risks,
including economic, political and social instability; potential vessel seizure; terrorism, piracy, kidnapping
and other security incidents; currency controls and exchange rate volatility; exposure to foreign courts or
arbitration proceedings; pandemics or epidemics that disrupt global trade or vessel movements; import and
export quotas; increased regulatory oversight of non-domestic operations; and the imposition of
unanticipated or increased taxes, environmental standards or safety requirements that may increase
operating costs.

There is also a risk that governments may respond to economic downturns or financial instability by
adopting protectionist measures, such as higher tariffs, trade barriers or subsidies for domestic industries.
Given the global nature of the Group’s business and its dependence on international trade volumes, any
increase in protectionism or reduction in global trade flows could materially and adversely affect the
Group’s business, financial condition and results of operations. Many of these risks are beyond the
Group’s control and could have a material adverse effect on its financial performance.
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The Group is susceptible to severe weather events and natural disasters, which could disrupt
operations and adversely affect its business and financial condition.

Due to the global nature and scope of its operations, the Group is exposed to risks arising from severe
weather conditions and natural disasters, including hurricanes, typhoons, floods, earthquakes and other
extreme events. Such events may disrupt the Group’s ability to provide scheduled services, damage
vessels, terminals or other infrastructure, interfere with port or inland transportation operations, or result
in injury to or loss of life of crew members or other personnel.

Severe weather events and natural disasters may also disrupt customers’ operations, port facilities or
supply chains, leading to delays, cancellations or reduced demand for shipping services. To the extent that
losses or disruptions arising from such events are not fully insured or recoverable, they could have a
material adverse effect on the Group’s business, results of operations, cash flows and financial condition.

The Group may encounter difficulties in managing growth through the acquisition of additional
vessels.

The Group intends to grow and modernise its fleet through the acquisition of newbuild vessels and, where
appropriate, additional vessel purchases. The success of this strategy depends on the Group’s ability to
identify suitable vessels, secure financing on acceptable terms, expand its customer base and effectively
operate and integrate additional vessels into its fleet.

The construction of new vessels is subject to risks of delay, cost overruns or non-delivery. Such risks may
arise from a variety of factors, including shipyard financial distress or insolvency, labour disputes,
political or economic disruptions affecting shipyard operations, engineering or quality issues, adverse
weather, shortages or delays in key materials or equipment, changes to vessel specifications, or difficulties
in obtaining required approvals or certifications.

In certain circumstances, the Group may seek to terminate vessel acquisition or shipbuilding contracts due
to market conditions, financing constraints or other considerations. Contract terminations or
renegotiations may result in the forfeiture of deposits, payment of cancellation fees or other losses. In
addition, the Group is generally required to make significant pre-delivery payments for newbuild vessels
before they generate revenue, and any delay or failure in delivery may adversely affect liquidity, cash
flows and anticipated business prospects.

Any inability to effectively manage fleet growth, control capital expenditures or successfully execute
vessel acquisition strategies could have a material adverse effect on the Group’s business, financial
condition and results of operations.

As the Group expands its businesses, it may need to improve its operating and financial systems and
will need to recruit suitable employees and crew for its vessels.

The Group plans to continue to expand its fleet size in order to expand its business. As at 31 December
2025, the Group had 53 newbuildings on order book, including both owned and chartered vessels, which
will be delivered between 2026 and 2030. While the Group expects that its current operating and financial
systems will be adequate to manage its current plans to expand its fleet size, the Group may need to
upgrade its systems, in the longer term, which will require it to increase the Group’s capital expenditure
and may cause temporary disruptions in the running of its fleet. The Group has no immediate plans to
upgrade its financial systems, but will continue to monitor these systems as it continues to expand its fleet
in the longer term.

In addition, as the Group expands its fleet, it will need to recruit suitable additional seafarers and shore
side administrative and management personnel. Although the Group has been increasing its shore staff as
it expanded its fleet, the Group cannot guarantee that in the future it will be able to hire suitable
employees. If the Group or its crewing agent encounters business or financial difficulties, it may not be
able to adequately staff its vessels and the Group’s financial performance may also be adversely affected.
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The Group, or its subsidiaries, may become subject to taxation in jurisdictions in which they are
organised or operate, which could reduce earnings and result in additional tax liabilities.

The Group intends that its affairs and the business of each of its subsidiaries will be conducted and
operated in a manner that minimises taxes imposed upon it and its subsidiaries. However, there is a risk
that the Group will be subject to income tax in one or more jurisdictions, including the United States, if
under the laws of any such jurisdiction, the Group or such subsidiary is considered to be carrying on a
trade or business therein or earn income that is considered to be sourced therein and the Group does not
or such subsidiary does not qualify for an exemption.

Failure to comply with competition laws to which the Group is subject could lead to the imposition
of fines and constraints on its business practices.

Unless covered by special exemptions, the shipping industry is subject to general competition laws. These
general competition laws are designed to preserve free and open competition in the marketplace in order
to enhance competitiveness and economic efficiency. These laws generally prohibit agreements or
concerted actions among competitors if they adversely affect competition, in particular, if they lead to the
formation of cartels or anticompetitive foreclosure. The abuse of a dominant position also constitutes a
violation of such laws.

Shipping companies could face fines, ordered remedies and damages claims if they fail to comply with
applicable regulatory regimes. In the event that the Group is found not to be in compliance with the
regulatory regime and sanctions are imposed on it, this could have a material adverse effect on its business,
results of operations and financial condition. The Group’s reputation could also be damaged if allegations
of illegal behavior are made against it.

In May 2011, the European Commission’s Directorate General for Competition (“DG COMP”) carried out
unannounced inspections at the premises of various carriers, including the Group, in order to investigate
possible collusion among carriers on prices and capacities in the Asia-EU trade. The European
Commission ultimately found that the Group was not in violation with the relevant regulation. However,
in order to ease the European Commission’s concerns over potential risk in “price signal,” the Group
committed to adjust its pricing practices and submitted four relevant reports to the European Commission.
The final report was submitted in December 2019 and the case was closed.

In December 2015, the Federal Antimonopoly Service, or the FAS, accused that Maersk Line, CMA CGM,
Hyundai Merchant Marine, Orient Overseas Container Line and the Group of violating the Federal Law
“On Protection of Competition.” The alleged violation was that the companies were exercising
prohibited concerted actions that resulted in fixing mark-ups to the freight rate on the market of liner
container shipping on the Far East/Southeast Asia, the Russian Federation (St Petersburg, Ust-Luga) route
in 2012 to 2013. In response, the Group filed an appeal to reverse the FAS decision. The case against the
Group was closed after it entered into a separate settlement with the FAS.

In 2016, the Taiwan Fair Trade Commission (the “TFTC”) received a whistleblower complaint that certain
carriers were colluding to increase ocean freight rates by taking advantage of Hanjin’s bankruptcy. On 20
September 2019, the TFTC announced that no violation had been discovered against the Group and the
investigation has been closed.

In 2017, the United States Department of Justice (the “US DOJ”) issued a subpoena to the Group with
respect to an investigation of inappropriate communications, which was beyond the scope authorised by
the United States Transportation Administration among carriers. After two years of investigation, the US
DOJ informed the Group that no violation was found and this case was closed in February 2019.

In May 2019, the Korea Fair Trade Commission (the “KFTC”) issued a notice to the Group’s office in
South Korea, requesting the provision of certain materials and documents in relation to their investigation.
The Supreme Court of Korea affirmed the KFTC’s authority to impose a U.S.$2.8 million fine against the
Guarantor. As of the date of this Offering Circular, the case has been remitted back to the Seoul High Court
for a new hearing. There can be no assurance as to the outcome of the proceedings at this stage.
Furthermore, no assurance as to the overall timing of the proceedings can be given.

If the Issuer, the Guarantor or any member of the Group ultimately becomes subject to sanctions under this
investigation, the Group may be required to pay fines and/or to change its business practices. Any of the
foregoing outcomes could have a material adverse effect on the Group’s business, results of operations and
financial condition.
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The Group does not control certain joint ventures or associated companies in which it holds interests
or invests, which could limit its ability to identify and manage risks.

The Group holds, and may continue to hold, investments in joint ventures or associated companies in
which it has a non-controlling interest. In such cases, the Group has limited influence over the governance,
operations, strategic decisions and financial management of these entities. Certain of these investments
may be significant and, in some cases, may operate under or in association with the Group’s brand.

Joint venture or associated company partners may make decisions that differ from those the Group would
have made or that are contrary to the Group’s interests. In addition, such entities may fail to meet their
financial or operational obligations, which could expose the Group to additional liabilities, impair the
value of its investments or result in reputational harm.

In addition, the Group accounted for some of its investments in associated companies under the equity
method. Therefore, net losses incurred by equity method investees may cause the Group to record its share
of the net losses. Furthermore, the Group may lose the capital which it had invested in associated
companies and other business alliances or may incur impairment losses on securities acquired in such
alliances. Failure of the Group’s business strategies through its subsidiaries, associated companies and
other business alliance partners could negatively affect the Group’s financial condition, operating results
and reputation.

Foreign exchange and interest rate fluctuations may adversely affect the Group’s financial
performance, and hedging strategies may not fully mitigate such risks.

The Group generates a substantial portion of its revenues in U.S. dollars and may incur costs or enter into
financing arrangements denominated in other currencies, including New Taiwan dollars. Fluctuations in
exchange rates between the U.S. dollar and other currencies may therefore affect the Group’s reported
revenues, expenses and net income.

In addition, a significant portion of the Group’s indebtedness is subject to variable interest rates. Increases
in prevailing interest rates could result in higher interest expenses, adversely affecting the Group’s cash
flows and its ability to service debt. If interest rates are higher at the time existing debt matures or requires
refinancing, the Group may be required to incur indebtedness at less favourable rates.

The Group may seek to manage its exposure to foreign exchange and interest rate risks through hedging
or other risk management strategies. However, such strategies may not be effective, may involve
additional costs or may not be available on acceptable terms. There can be no assurance that future
exchange rate or interest rate movements will not have a material adverse effect on the Group’s business,
results of operations, cash flows and financial condition.

RISK FACTORS RELATING TO THE ROC

Disruptions in the ROC’s political environment could seriously harm the Group’s business.

The Group’s headquarters and senior management are based in Taiwan. As a result, the Group’s business,
financial condition and results of operations, as well as the market price and liquidity of the Bonds, may
be affected by changes in ROC governmental policies, taxation, inflation, interest rates, social instability
and other political, economic, diplomatic or social developments in or affecting the ROC which are outside
of the Group’s control.

In addition, Taiwan has a unique international political status. Since 1949, Taiwan and mainland China
have been separately governed. The government of the People’s Republic of China (“PRC”) claims to be
the sole government of China and regards Taiwan as part of China. Although significant economic and
cultural relations have been established between Taiwan and the PRC in recent years, political relations
have frequently been strained. The PRC has not renounced the use of military force to assert control over
Taiwan and has adopted legislation authorising non-peaceful measures under certain circumstances.
Relations between Taiwan and the PRC remain uncertain and may deteriorate in the future.

Past developments in cross-strait relations have, at times, adversely affected the market prices of securities
issued by Taiwan-based companies. Any escalation in tensions or other adverse military, political or
economic developments affecting Taiwan could materially and adversely affect the Group’s business,
financial condition and results of operations, as well as the market price and liquidity of the Bonds.
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The imposition of foreign exchange restrictions may have an adverse effect on foreign investors’
abilities to acquire ROC securities, including the Bonds, or to repatriate the interest, dividends or
sale proceeds from those securities.

The ROC government may impose foreign exchange restrictions in certain emergency situations, including
situations where there are sudden fluctuations in interest rates or exchange rates, where the ROC
government experiences extreme difficulty in stabilising the balance of payments or where there are
substantial disturbances in the financial and capital markets in Taiwan. These restrictions may require
foreign investors to obtain Taiwan government’s approval before acquiring ROC securities, repatriating
the interest or dividends from those securities or repatriating the proceeds from the sale of those securities.
There can be no assurance that these restrictions, if imposed, will not adversely affect, among other things,
the secondary market price of the Bonds.

Financial reporting requirements and accounting standards in the ROC differ from those of other
countries.

The Group is subject to financial reporting and disclosure requirements in Taiwan that differ in certain
material respects from those applicable in other jurisdictions, including the United States. The Group’s
financial statements are prepared in accordance with Taiwan-IFRS which differ in certain respects from
US GAAP and other international accounting standards.

Differences in accounting standards, presentation and interpretation may affect the comparability of the
Group’s financial information with that of companies reporting under other accounting frameworks and
may result in greater volatility in reported revenues or profits. Prospective investors are advised to consult
their own professional advisers regarding the implications of such differences.

The Group publishes monthly operating revenue information as part of its ongoing reporting
obligations and such information is subject to change due to normal quarter-end closing procedures
and excludes certain expenses and other information necessary to be indicative of actual financial
results.

As a listed company on the Taiwan Stock Exchange, the Guarantor is required to publish monthly
operating revenue information of the Group on consolidated basis on the Market Observation Post System.
Such information is preliminary in nature and subject to adjustment as part of the Group’s normal
period-end closing procedures.

Actual revenues and financial results may differ materially from the preliminary monthly information
disclosed, which excludes certain expenses and other information necessary to present a complete picture
of the Group’s financial performance. Accordingly, such monthly operating revenue information may not
be indicative of the Group’s results for any interim period or full financial year, as it has not been reviewed
or audited by the independent auditors, and undue reliance should not be placed on such information.

Bondholders may not be able to enforce a judgment of a foreign court in the ROC against the
Guarantor.

The Guarantor is a company limited by shares and incorporated under the ROC Company Act.
Substantially all of its directors and executive officers, and certain of the parties named herein, are
residents of the ROC. As a result, it may be difficult for holders of the Bonds to enforce against the
Guarantor or such persons the judgments obtained outside the ROC, including those predicated upon the
civil liability provisions of the federal securities laws of the United States.
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RISKS RELATING TO THE BONDS AND THE GUARANTEE

The Bonds and the Guarantee will be unsecured obligations.

The Bonds and the Guarantee will be unsecured obligations of the Issuer and the Guarantor, respectively.
The repayment of the Bonds and payment under the Guarantee may be adversely affected if:

• the Issuer or the Guarantor enters into bankruptcy, liquidation, reorganisation or other winding-up
proceedings;

• there is a default in payment under the Issuer’s or the Guarantor’s future secured indebtedness or
other unsecured indebtedness; or

• there is an acceleration of any of the Issuer’s or the Guarantor’s indebtedness.

If any of these events were to occur, the Issuer’s or the Guarantor’s assets may not be sufficient to pay
amounts due on the Bonds.

The Bonds may not be a suitable investment for all investors.

Each potential investor in the Bonds must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

• have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits
and risks of investing in the Bonds and the information contained or incorporated by reference in this
Offering Circular or any applicable supplement;

• have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Bonds and the impact the Bonds will have on its
overall investment portfolio;

• have sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds,
including where the currency for principal, interest payments is different from the potential
investor’s currency;

• understand thoroughly the terms of the Bonds and be familiar with the behaviour of any relevant
financial markets; and

• be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The Bonds are complex investment securities and may be purchased as a way to reduce risk or enhance
yield with an understood, measured, appropriate addition of risk to the investors’ overall portfolios. A
potential investor should not invest in the Bonds which are complex financial instruments unless it has the
expertise (either alone or with a financial adviser) to evaluate how the Bonds will perform under changing
conditions, the resulting effects on the value of the Bonds and the impact this investment will have on the
potential investor’s overall investment portfolio.

Additionally, the investment activities of some investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should consult its legal
advisers to determine whether and to what extent (a) the Bonds are legal investments for it, (b) the Bonds
can be used as collateral for various types of borrowing or (c) any other restrictions apply to its purchase
of any Bonds. Financial institutions should consult their legal advisers or the appropriate regulators to
determine the appropriate treatment of the Bonds under any applicable risk-based capital or similar rules.
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The Bonds may not be a suitable investment for all investors seeking exposure to green or other
equivalently-labelled assets.

The Guarantor has received from DNV Business Assurance Singapore Pte Ltd (“DNV”) a second party
opinion dated 24 March 2026 (the “Second Party Opinion”) with respect to the material compliance of
the Green Financing Framework to the pre-issuance requirements of the associated green project category
and certain third-party published green finance principles, guidelines and standards.

The Second Party Opinion is not incorporated into, and does not form part of, this Offering Circular. The
Second Party Opinion is not a recommendation to buy, sell or hold securities and are only current as of
its date of issue and is subject to certain disclaimers set out therein. Furthermore, the Second Party
Opinion is for information purposes only and DNV does not accept any form of liability for the substance
of the Second Party Opinion and/or any liability for loss arising from the use of the Second Party Opinion
and/or the information provided in it. As at the date of this Offering Circular, the provider of such Second
Party Opinion is not subject to any specific regulatory or other regime or oversight. Prospective investors
must determine for themselves the relevance of any such opinion or certification and/or the information
contained therein. Any withdrawal of any such opinion, certification or validation or any such opinion,
certification or validation attesting that the Group is not complying in whole or in part with any matters
to which such opinion, certification or validation relates may have a material adverse effect on the price
or value of the Bonds and/or result in adverse consequences for certain investors with portfolio mandates
to invest in securities to be used for a particular purpose.

None of the Issuer, the Guarantor, the Managers, the Trustee or the Agents or any of their respective
affiliates, directors, officers, employees, representatives, advisers or agents or any person who controls
any of them makes any representation as to the suitability for any purpose of the Second Party Opinion
Report or (i) whether the Bonds will meet investor criteria and expectations regarding environmental
impact for any investors, (ii) whether the net proceeds will be used to finance and/or refinance eligible
green projects in accordance with the criteria described in Green Financing Framework, or (iii) the
characteristics of eligible green projects, including their environmental criteria. Each potential purchaser
of the Bonds should have regard to the relevant projects and eligibility criteria described under the section
headed “Green Financing Framework” and determine for itself the relevance of the information contained
in this Offering Circular regarding the use of proceeds, and its purchase of any Bonds should be based
upon such investigation as it deems necessary.

Furthermore, it should be noted that the definition (legal, regulatory or otherwise) of, and market
consensus as to what constitutes, a “green”, “social”, “sustainable” or an equivalently labelled project or
as to what precise attributes are required for a particular project to be defined as “green”, “social”,
“sustainable” or such other equivalent label, continues to develop and evolve, and different organisations
may develop definitions or labels that are different from, and may be incompatible with, those set by other
organisations. Accordingly, no assurance is or can be given to investors that any projects or uses the
subject of, or related to, any Eligible Green Projects will meet any or all investor expectations regarding
such “green”, “social”, “sustainable” or other equivalently labelled performance objectives or that any
adverse environmental, social and/or other impacts will not occur during the implementation of any
projects or uses the subject of, or related to, any Eligible Green Projects.

In the event that the Bonds are listed or admitted to trading on any dedicated “green”, “social”,
“sustainable” or other equivalently labelled segment of any stock exchange or securities market or index
(whether or not regulated), no representation or assurance is given by the Issuer, the Guarantor, the
Managers, the Trustee or the Agents or any of their respective affiliates, directors, officers, employees,
representatives, advisers or agents or any person who controls any of them that such listing or admission,
or inclusion in such index, satisfies, whether in whole or in part, any present or future investor
expectations or requirements as regards to any investment criteria or guidelines with which such investor
or its investments are required to comply, whether by any present or future applicable law or regulations
or by its own constitutive documents or other governing rules or investment portfolio mandates, in
particular with regard to any direct or indirect environmental, social or sustainability impact of any
projects or uses the subject of, or related to, any Eligible Green Projects. Furthermore, it should be noted
that the criteria for any such listings or admission to trading may vary from one stock exchange, securities
market or index to another. Nor is any representation or assurance given or made by the Issuer, the
Guarantor, the Managers, the Trustee or the Agents or any of their respective affiliates, directors, officers,
employees, representatives, advisers or agents or any person who controls any of them that any such listing
or admission to trading will be obtained in respect of any such Bonds or, if obtained, that any such listing
or admission to trading will be maintained during the life of the Bonds.
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The Issuer is not contractually committed to allocate an amount equal to the net proceeds from the
issuance of the Bonds to Eligible Green Projects, and a failure to do so could adversely affect the
value of the Bonds.

Whilst the Issuer has agreed to certain obligations relating to reporting and use of proceeds as described
under the sections headed “Green Financing Framework” and “Use of Proceeds”, it would not be an Event
of Default under the Terms and Conditions of the Bonds if (i) the Issuer were to fail to comply with such
obligations or were to fail to use the proceeds of the issue of the Bonds, in the manner specified in this
Offering Circular and/or (ii) the Second Party Opinion were to be withdrawn. While it is the intention of
the Issuer to use an amount equal to the net proceeds from the issue of the Bonds as described under the
sections entitled “Use of Proceeds” and “Green Financing Framework” of this Offering Circular, there can
be no assurance that the relevant project(s) or use(s) the subject of, or related to, any green projects will
be capable of being implemented in, or substantially in, such manner and/or in accordance with any timing
schedule and that accordingly such proceeds will be totally or partially disbursed for such green projects.
Each prospective investor should have regard to the factors described in section “Green Financing
Framework” and the relevant information contained in this Offering Circular and seek advice from their
independent financial adviser or other professional adviser regarding its purchase of the Bonds before
deciding to invest. The Green Financing Framework may be subject to review and change and may be
amended, updated, supplemented, replaced and/or withdrawn from time to time and any subsequent
version(s) may differ from any description given in this document. Any failure to use the net proceeds of
the issue of the Bonds in connection with green projects, and/or any failure to meet, or to continue to meet,
the investment requirements of certain investors with environmental and/or social concerns with respect
to such Bonds, may affect the value and/or trading price of the Bonds, and/or may have consequences for
certain investors with portfolio mandates to invest in green projects.

The Bonds are not linked to the performance of the Eligible Green Projects described in “Green
Financing Framework” and do not benefit from any arrangements to enhance the performance of
the Bonds or any contractual rights derived solely from the intended use of proceeds.

The performance of the Bonds is not linked to the performance of the Eligible Green Projects in
accordance with the criteria described in “Green Financing Framework”. There will be no segregation of
assets and liabilities in respect of the Eligible Green Projects. Consequently, neither payments of principal
and/or interest on the Bonds nor any rights of Bondholders shall depend on the performance of the Eligible
Green Projects or the performance of the Issuer or the Guarantor in respect of any such environmental or
similar targets. Bondholders shall have no preferential rights or priority against the assets of any Eligible
Green Projects nor benefit from any arrangements to enhance the performance of the Bonds.

An active trading market for the Bonds may not develop.

The Bonds are a new issue of securities for which there is currently no trading market. Approval
in-principle has been received from the SGX-ST for the listing of the Bonds on the SGX-ST. However,
no assurances can be given as to whether the Bonds will be, or will remain, listed on the SGX-ST or
whether a trading market for the Bonds will develop or as to the liquidity of any such trading market. If
the Bonds fail to or cease to be listed on the SGX-ST, certain investors may not invest in, or continue to
hold or invest in, the Bonds. In addition, no assurance can be given as to the ability of holders to sell their
Bonds or the price at which holders will be able to sell their Bonds or that a liquid market will develop.
If any of the Bonds are traded after their initial issue, they may trade at a discount or premium from their
initial offering price, depending on prevailing interest rates, the market for similar securities and the
market for the Bonds and other factors, including general economic conditions and the Group’s financial
condition, performance and prospects. The liquidity of the Bonds will be adversely affected if the Bonds
are held or allocated to limited investors. Bondholders should note that they may need to hold their Bonds
until maturity as there may not be an active secondary market for the Bonds. None of the Managers is
obligated to make a market in the Bonds, and if the Managers do so, they may discontinue such market
making activity at any time at their sole discretion. In addition, the Bonds are being offered pursuant to
exemptions from registration under the Securities Act and, as a result, holders will only be able to resell
their Bonds in transactions that have been registered under the Securities Act or in transactions not subject
to, or exempt from, registration under the Securities Act.
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Insolvency laws of Singapore and the ROC may differ from the bankruptcy laws of other
jurisdictions with which Holders of the Bonds are familiar.

The insolvency laws of Singapore and the ROC and other local insolvency laws may differ from the
bankruptcy laws of other jurisdictions with which the holders of the Bonds are familiar. Since the Issuer
and the Guarantor are incorporated under the laws of Singapore and the ROC, respectively, any insolvency
proceedings relating to the Issuer or the Guarantor, regardless of where they were brought, would likely
involve Singapore or ROC insolvency laws, respectively, the procedural and substantive provisions of
which may differ from comparable provisions of bankruptcy laws in other jurisdictions with which the
holders of the Bonds are familiar.

The Bonds are redeemable in the event of certain withholding taxes being applicable.

No assurances are made by the Issuer or the Guarantor as to whether or not payments on the Bonds may
be made without withholding taxes or deductions applying from the Issue Date on account of any present
or future taxes, duties, assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by Singapore or the ROC or any political subdivision or taxing authority
or legislative body thereof or therein. Although pursuant to the Terms and Conditions of the Bonds, the
Issuer and the Guarantor are required to gross up payments on account of any such withholding taxes or
deductions, Bonds may be redeemed at the option of the Issuer in whole, but not in part, at any time, as
a result of any change in, amendment or non-renewal of, or judicial decision relating to, the laws of
Singapore or the ROC or any treaty to which Singapore or the ROC is party, or any change in the official
application or interpretation of any such laws or treaty, which change or amendment becomes effective on
or after 16 April 2026 where the Issuer or the Guarantor has or will become obligated to pay additional
tax and such obligation cannot be avoided by the Issuer or the Guarantor taking reasonable measures
available to it.

The Bonds are subject to optional redemption by the Issuer and may have a lower market value than
bonds that cannot be redeemed.

The Issuer has the option to redeem all or some only of Bonds at the relevant Make Whole Price at any
time prior to the Par Call Date or all the Bonds at their principal amount at any time on or after the Par
Call Date. Such an optional redemption feature is likely to limit the market value of the Bonds. During
any period when the Issuer may elect to redeem the Bonds, the market value of those Bonds generally will
not rise substantially above the price at which they can be redeemed. This also may be true prior to any
redemption period.

The Issuer may be expected to redeem the Bonds when its cost of borrowing is lower than the coupon rate
on such Bonds. At those times, an investor generally would not be able to reinvest the redemption proceeds
at an effective interest rate as high as the interest rate on the Bonds being redeemed and may only be able
to do so at a significantly lower rate. Potential investors should consider reinvestment risk in light of other
investments available at that time.

The Issuer may not be able to meet its outstanding obligations under the Bonds.

The Issuer may (and at maturity, will) be required to redeem all of the Bonds. If such an event were to
occur, the Issuer may not have sufficient cash on hand and may not be able to arrange financing to redeem
the Bonds in time, or on acceptable terms, or at all. The ability to redeem the Bonds in such event may
also be limited by the terms of other debt instruments. Failure to repay, repurchase or redeem tendered
Bonds by or on behalf of the Issuer or the Guarantor may constitute an event of default under the Bonds,
which may also constitute a default under the terms of other indebtedness of the Issuer or the Guarantor.

The Group may issue additional Bonds in the future.

The Group may, from time to time, and without prior consultation of the Bondholders create and issue
further bonds (see “Terms and Conditions of the Bonds – Further Issues”) or otherwise raise additional
capital through such means and in such manner as the Group may consider necessary. There can be no
assurance that such future issuance or capital raising activity will not adversely affect the market price of
the Bonds.
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If the Issuer or the Guarantor is unable to comply with the restrictions and covenants in their
respective debt agreements (if any), or the Bonds, there could be a default under the terms of these
agreements, or the Bonds, which could cause repayment of the Issuer or the Guarantor’s debt to be
accelerated.

If the Issuer or the Guarantor is unable to comply with the restrictions and covenants in the Bonds, or
current or future debt obligations and other agreements (if any), there could be a default under the terms
of these agreements. In the event of a default under these agreements, the holders of the debt could
terminate their commitments to lend to the Issuer or the Guarantor, accelerate repayment of the debt,
declare all amounts borrowed due and payable or terminate the agreements, as the case may be.
Furthermore, those debt agreements may contain cross-acceleration or cross-default provisions. As a
result, the default by the Issuer or the Guarantor under one debt agreement may cause the acceleration of
repayment of debt or result in a default under its other debt agreements, including the Bonds. If any of
these events occur, there can be no assurance that there would be sufficient assets and cash flows to repay
in full all of the Issuer’s or the Guarantor’s indebtedness, or that it would be able to find alternative
financing. Even if the Issuer or the Guarantor could obtain alternative financing, there can be no assurance
that it would be on terms that are favourable or acceptable to the Issuer or the Guarantor.

The Bonds and the Guarantee will be structurally subordinated to the existing and future
indebtedness and other liabilities of the Issuer’s and the Guarantor’s existing and future
subsidiaries, other than the Issuer, and effectively subordinated to the Issuer’s and the Guarantor’s
secured debt to the extent of the value of the collateral securing such indebtedness.

The Bonds and the Guarantee will be structurally subordinated to any debt and other liabilities and
commitments, including trade payables and lease obligations, of the Issuer’s and the Guarantor’s existing
and future subsidiaries, other than the Issuer, whether or not secured. The Bonds will not be guaranteed
by any of the Issuer’s or the Guarantor’s subsidiaries, and the Issuer and the Guarantor may not have direct
access to the assets of such subsidiaries unless these assets are transferred by dividend or otherwise to the
Issuer or the Guarantor. The ability of such subsidiaries to pay dividends or otherwise transfer assets to
the Issuer and the Guarantor is subject to various restrictions under applicable law. Each of the Issuer’s
and the Guarantor’s subsidiaries is a separate legal entity that has no obligation to pay any amounts due
under the Bonds or the Guarantee or make any funds available therefor whether by dividends, loans or
other payments. The Issuer’s and the Guarantor’s right to receive assets of any of the Issuer’s and the
Guarantor’s subsidiaries, respectively, upon that subsidiary’s liquidation or reorganisation will be
effectively subordinated to the claim of that subsidiary’s creditors (except to the extent that the Issuer or
the Guarantor is a creditor of that subsidiary). Consequently, the Bonds and the Guarantee will be
effectively subordinated to all liabilities, including trade payables and lease obligations, of any of the
Issuer’s and the Guarantor’s subsidiaries, other than the Issuer, and any subsidiaries that the Guarantor
may in the future acquire or establish.

The Bonds and the Guarantee will be the Issuer’s and the Guarantor’s unsecured obligations, respectively,
and will (i) at all times rank at least pari passu in right of payment with all the Issuer’s and the Guarantor’s
other present and future unsecured indebtedness other than any such indebtedness preferred by law; (ii)
be effectively subordinated to all of the Issuer’s and the Guarantor’s present and future secured
indebtedness to the extent of the value of the collateral securing such obligations; and (iii) be senior to
all of the Issuer’s and the Guarantor’s present and future subordinated obligations. As a result, claims of
secured lenders, whether senior or junior, with respect to assets securing their loans will be prior with
respect to those assets. In the event of (1) the Issuer’s or the Guarantor’s bankruptcy, insolvency,
liquidation, reorganisation, dissolution or other winding up proceedings, or (2) a default in payment under
the Issuer’s or the Guarantor’s secured indebtedness or other unsecured indebtedness, or (3) any
acceleration of any of the Issuer’s or the Guarantor’s indebtedness, these assets will be available to pay
obligations on the Bonds only after all other debt secured by these assets has been repaid in full, thus the
repayment may be compromised. Any remaining assets will be available to the Bondholders rateably with
all of the Issuer’s or the Guarantor’s other unsecured creditors, including trade creditors. If there are not
sufficient assets remaining to pay all such creditors, then all or a portion of the Bonds then outstanding
would remain unpaid.
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The Issuer and the Guarantor may not be able to raise the funds necessary to finance the purchase
of Bonds upon occurrence of a Change of Control.

Following the occurrence of a Change of Control (as defined in the Terms and Conditions of the Bonds),
Bondholders may require the Issuer to redeem their Bonds. See “Terms and Conditions of the Bonds –
Redemption and Purchase – Redemption for Change of Control”. There is no assurance that the Issuer or,
failing whom, the Guarantor, would have sufficient funds at that time to make the required redemption of
the Bonds. In addition, agreements to which the Issuer or the Guarantor is a party at that time may restrict
or prohibit such a payment. The ability to redeem the Bonds in such event may also be limited by the terms
of other debt instruments. Failure to repay or redeem tendered Bonds by the Issuer or the Guarantor may
constitute an event of default under the Bonds, which may also constitute a default under the terms of the
Group’s other indebtedness.

Differences between Taiwan-IFRS and generally accepted accounting principles may impact the
assessment of the Guarantor’s financial condition or the characterisation of the Bonds.

The Group’s financial statements are prepared using accounting principles, procedures and reporting
practices generally accepted in the ROC, or Taiwan-IFRS, and are not intended to present the financial
position and results of operations and cash flows in accordance with accounting principles and practices
generally accepted in other jurisdictions, including the United States and Europe. Potential investors
should consult their own professional advisors for an understanding of the differences between
Taiwan-IFRS and the generally accepted accounting principles in other jurisdictions.

Further, no attempt has been made to identify future differences between Taiwan-IFRS and the generally
accepted accounting principles in other jurisdictions as a result of the prescribed changes in accounting
standards. There can be no assurance that such changes will not have a significant impact on the Group’s
financial condition and results of operations.

The Trustee may request that Holders provide an indemnity and/or security and/or prefunding to its
satisfaction.

Where the Trustee is under the provisions of the Trust Deed bound to act at the request or direction or on
the instructions of the Bondholders, the Trustee shall nevertheless not be so bound unless first indemnified
and/or provided with security and/or pre-funded to its satisfaction against all actions, proceedings, claims
and demands to which it may render itself liable and all costs, charges, damages, expenses and liabilities
which it may incur by so doing. Negotiating and agreeing to an indemnity and/or security and/or
pre-funding can be a lengthy process and may impact on when actions can be taken by the Trustee on
behalf of the Bondholders. The Trustee may not be able to take actions, and or steps and/or institute
proceedings notwithstanding the provision of an indemnity and/or security and/or pre-funding, in breach
of the terms of the Trust Deed or the Terms and Conditions of the Bonds and in circumstances where there
is uncertainty or dispute as to the applicable laws or regulations and, to the extent permitted by the
agreements and the applicable law, it will be for the Bondholders to take such actions directly.

Investors in the Bonds may be subject to foreign exchange risks.

The Bonds are denominated and payable in U.S. dollars. An investor who measures investment returns by
reference to a currency other than U.S. dollars would be subject to foreign exchange risks by virtue of an
investment in the Bonds, due to, among other things, economic, political and other factors over which the
Group has no control. Depreciation of the U.S. dollars against such currency could cause a decrease in the
effective yield of the Bonds below their stated coupon rates and could result in a loss when the return on
the Bonds is translated into such currency. In addition, there may be tax consequences for investors as a
result of any foreign currency gains resulting from any investment in the Bonds. As a result, investors may
receive less interest or principal than expected, or no interest or principal.

Changes in market interest rates may adversely affect the value of the Bonds.

The Bondholders may suffer unforeseen losses due to fluctuations in interest rates. Generally, a rise in
interest rates may cause a fall in the prices of the Bonds, resulting in a capital loss for the Bondholders.
However, the Bondholders may reinvest the interest payments at higher prevailing interest rates.
Conversely, when interest rates fall, the prices of the Bonds may rise. The Bondholders may enjoy a capital
gain but interest payments received may be reinvested at lower prevailing interest rates.
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The Bonds will carry a fixed interest rate. Consequently, investment in the Bonds involves the risk that
subsequent changes in market interest rates may adversely affect the value of the Bonds. If Bondholders
sell the Bonds they hold before the maturity of such Bonds, they may receive an offer less than their
investment.

The liquidity and price of the Bonds following the offering may be volatile.

The price and trading volume of the Bonds may be highly volatile. Factors such as variations in the
Guarantor’s and the Group’s revenues, earnings and cash flows and proposals of new investments,
strategic alliances and/or acquisitions, interest rates, fluctuations in prices for comparable companies,
changes in government regulations and changes in general economic conditions nationally or
internationally could cause the price of the Bonds to change. Any such developments may result in large
and sudden changes in the volume and price at which the Bonds will trade. There is no assurance that these
developments will not occur in the future.

The Terms and Conditions of the Bonds contain provisions which may permit their modification
without the consent of all investors. Decisions may be made on behalf of all holders of the Bonds and
may be adverse to the interests of individual Holders of the Bonds.

The Terms and Conditions of the Bonds contain provisions for calling meetings of holders of the Bonds
to consider matters affecting their interests generally. These provisions permit defined majorities to bind
all holders of the Bonds, including holders of the Bonds who did not attend and vote at the relevant
meeting and Holders who voted in a manner contrary to the majority. Furthermore, there is a risk that the
decision of the majority of Holders of the Bonds may be adverse to the interests of individual Holders of
the Bonds. See “Terms and Conditions of the Bonds – Meetings of Bondholders, Modification and Waiver
– Meetings of Bondholders”.

The Terms and Conditions of the Bonds also provide that the Trustee may (but shall not be obliged to),
without the consent of Bondholders, agree to (i) any modification of any of the Terms and Conditions of
the Bonds, or any of the provisions of the Trust Deed, the Guarantee and/or the Agency Agreement, that
is in its opinion of a formal, minor or technical nature or is made to correct a manifest error or to comply
with any mandatory provision of law, and (ii) any other modification (except as mentioned in the Trust
Deed), and any waiver or authorisation of any breach or proposed breach, of any of the Terms and
Conditions of the Bonds or any of the provisions of the Trust Deed, the Guarantee and/or the Agency
Agreement that is in the opinion of the Trustee not materially prejudicial to the interests of the
Bondholders.

In addition, the Trustee may, without the consent of the Bondholders, authorise or waive any proposed
breach or breach of the Terms and Conditions of the Bonds, the Bonds, the Trust Deed or the Agency
Agreement (other than a proposed breach or a breach relating to the subject of a Reserved Matter) if, in
the opinion of the Trustee, the interests of the Bondholders will not be materially prejudiced thereby. See
“Terms and Conditions of the Bonds – Meetings of Bondholders, Modification and Waiver – Modification
and Waiver”.

A change in English law which governs the Bonds may adversely affect holders of the Bonds.

The Terms and Conditions of the Bonds will be governed by English law. No assurance can be given as
to the impact of any possible judicial decision or change to English law or administrative practice after
the date of issue of the Bonds.

The Bonds will initially be represented by a Global Certificate, and holders of a beneficial interest
in a Global Certificate must rely on the procedures of the Clearing Systems.

The Bonds will initially be represented by a Global Certificate, which will be registered in the name of
a nominee of, and deposited with, a common depositary for Euroclear and Clearstream (the “Clearing
Systems”). Except in the circumstances described in the Global Certificate, investors will not be entitled
to receive definitive certificates. The Clearing Systems will maintain records of the beneficial interests in
the Global Certificate.
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While the Bonds are represented by the Global Certificate, investors will be able to trade their beneficial
interests only through the Clearing Systems and the Issuer, failing which the Guarantor will discharge its
payment obligations under the Bonds by making payments to the common depositary for Clearing Systems
for distribution to their account holders. A holder of a beneficial interest in a Global Certificate must rely
on the procedures of the Clearing Systems to receive payments under the Bonds. None of the Issuer, the
Guarantor, the Trustee, the Agents or any of their respective affiliates, directors, officers, employees,
representatives, agents or advisers or any person who controls any of them has any responsibility or
liability for the records relating to, or payments made in respect of, beneficial interests in the Global
Certificate.

Holders of beneficial interests in the Global Certificate will not have a direct right to vote in respect of
the Bonds. Instead, such holders will be permitted to act only to the extent that they are enabled by the
Clearing Systems to appoint appropriate proxies.

Integral multiples of less than the specified denomination.

The denominations of the Bonds are U.S.$200,000 and integral multiples of U.S.$1,000 in excess thereof.
Therefore, it is possible that the Bonds may be traded in amounts in excess of U.S.$200,000 that are not
integral multiples of U.S.$200,000. In such a case, a holder of Bonds who, as a result of trading such
amounts, holds a principal amount of less than U.S.$200,000 will not receive a definitive certificate in
respect of such holding of Bonds (should definitive certificates be printed) and would need to purchase
a principal amount of Bonds such that it holds an amount equal to one or more denominations. If definitive
certificates are issued, holders of the Bonds should be aware that Bonds with aggregate principal amounts
that are not an integral multiple of U.S.$200,000 may be illiquid and difficult to trade.

The Bonds are subject to Singapore taxation risks.

The Bonds are intended to be “qualifying debt securities” for the purposes of the Income Tax Act 1947
of Singapore (“Income Tax Act”), subject to the fulfilment of certain conditions more particularly
described in “Taxation – Singapore”. However, there can be no assurance that the Bonds will continue to
enjoy the tax concessions in connection therewith should the relevant tax laws or Monetary Authority of
Singapore (“MAS”) circulars be amended or revoked at any time.
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TERMS AND CONDITIONS OF THE BONDS

The following other than the words in italics is the text of the Terms and Conditions of the Bonds which
will appear on the reverse of each of the definitive certificates evidencing the Bonds:

The issue of the U.S.$300,000,000 5.25 per cent. guaranteed bonds due 2029 (the “Bonds”, which term
shall include, unless the context requires otherwise, any further bonds issued in accordance with Condition
15 and consolidated and forming a single series therewith) was authorised by resolutions of the board of
directors of Evergreen Marine (Asia) Pte. Ltd. (the “Issuer”) passed on 13 April 2026 and the guarantee
of the Bonds was authorised by resolutions of the board of directors of Evergreen Marine Corporation
(Taiwan) Ltd. (the “Guarantor”) passed on 13 March 2026. The Bonds are constituted by a trust deed (as
amended, supplemented and/or replaced from time to time, the “Trust Deed”) dated 23 April 2026
between the Issuer, the Guarantor and Citicorp International Limited (the “Trustee”, which expression
shall include its successor(s) and all persons for the time being the trustee or trustees under the Trust Deed)
as trustee for itself and the holders of the Bonds. These terms and conditions include summaries of, and
are subject to, the detailed provisions of the Trust Deed, which includes the form of the Bonds.

An agency agreement (as amended, supplemented and/or replaced from time to time, the “Agency
Agreement”) dated 23 April 2026 relating to the Bonds has been entered into between the Issuer, the
Guarantor, the Trustee, Citibank, N.A., London Branch as the principal paying agent (the “Principal
Paying Agent”, which expression shall include any successor principal paying agent appointed from time
to time in connection with the Bonds), as registrar (the “Registrar”, which expression shall include any
successor registrar appointed from time to time in connection with the Bonds) and as transfer agent (the
“Transfer Agent”, which expression shall include any successor transfer agent appointed from time to
time in connection with the Bonds) and any other agents named in it. Copies of the Trust Deed and the
Agency Agreement are available (i) for inspection at all reasonable times during usual business hours
(being between 9.00 a.m. (Hong Kong time) and 3.00 p.m. (Hong Kong time) from Monday to Friday
(other than public holidays)) by the holders (as defined in Condition 1 below) at the principal office of
the Trustee (being at the Issue Date at 40/F, Champion Tower, 3 Garden Road, Central, Hong Kong) and
(ii) electronically to a requesting bondholder, in each case following prior written request and proof of
holding and identity to the satisfaction of the Trustee. “Agents” means the Principal Paying Agent, the
Registrar, the Transfer Agent and any other agent or agents appointed from time to time with respect to
the Bonds. The Bondholders are entitled to the benefit of, are bound by, and are deemed to have notice
of, all the provisions of the Trust Deed and are deemed to have notice of those provisions applicable to
them of the Agency Agreement.

All capitalised terms that are not defined in these terms and conditions (these “Conditions”) will have the
meanings given to them in the Trust Deed.

1 FORM, DENOMINATION AND TITLE

The Bonds are issued in registered form in the denomination of U.S.$200,000 and integral multiples
of U.S.$1,000 in excess thereof (each a “Specified Denomination”).

The Bonds are represented by registered certificates (“Certificates”) and, save as provided in
Condition 2(a), each Certificate shall represent the entire holding of Bonds by the same holder.

Title to the Bonds shall pass by registration in the register that the Issuer shall procure to be kept
by the Registrar outside of the United Kingdom and the ROC in accordance with the provisions of
the Agency Agreement (the “Register”). Except as ordered by a court of competent jurisdiction or
as required by law, the holder (as defined below) of any Bond shall be deemed to be and may be
treated as its absolute owner for all purposes whether or not it is overdue and regardless of any notice
of ownership, trust or an interest in it, any writing on the Certificate (other than the endorsed form
of transfer) representing it or the theft or loss of such Certificate and no person shall be liable for
so treating the holder.

In these Conditions, “Bondholder” or “holder” in relation to a Bond means the person in whose
name a Bond is registered in the Register (or in the case of a joint holding, the first-named thereof).
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Upon issue, the Bonds will be represented by a global certificate (the “Global Certificate”)
deposited with a common depositary for, and representing Bonds registered in the name of a nominee
of such common depositary for, Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A.
(“Clearstream”). The Conditions are modified by certain provisions contained in the Global
Certificate. See “The Global Certificate”.

Except in the limited circumstances described in the Global Certificate, owners of interests in the
Bonds represented by the Global Certificate will not be entitled to receive definitive Certificates in
respect of their individual holdings of Bonds. The Bonds are not issuable in bearer form.

2 TRANSFERS OF BONDS AND DELIVERY OF NEW CERTIFICATES

(a) Transfer: A holding of Bonds may, subject to Conditions 2(d) and 2(e), be transferred in whole
or in part upon the surrender (at the specified office of the Registrar or any Transfer Agent) of
the Certificate(s) representing such Bonds to be transferred (which shall be in a Specified
Denomination), together with the form of transfer endorsed on such Certificate(s), duly
completed and executed and any other evidence as the Registrar or the relevant Transfer Agent
may require. In the case of a transfer of part only of a holding of Bonds represented by one
Certificate, a new Certificate shall be issued to the transferee in respect of the part transferred
(which shall be in a Specified Denomination) and a further new Certificate in respect of the
balance of the holding not transferred shall be issued to the transferor (which shall be in a
Specified Denomination). In the case of a transfer of Bonds to a person who is already a holder
of Bonds, a new Certificate representing the enlarged holding shall only be issued against
surrender of the Certificate representing the existing holding.

Transfers of interests in the Bonds evidenced by the Global Certificate will be effected in
accordance with the rules and procedures of the relevant clearing systems.

(b) Delivery of New Certificates: Each new Certificate to be issued pursuant to Condition 2(a)
shall be available for delivery within seven business days of receipt by the Registrar or, as the
case may be, any Transfer Agent of a duly completed and signed form of transfer and surrender
of the existing Certificate(s). Delivery of the new Certificate(s) shall be made at the specified
office of the Transfer Agent or of the Registrar (as the case may be) to whom delivery of such
form of transfer or surrender of such Certificate shall have been made or, at the option of the
holder making such delivery or surrender as aforesaid and as specified in the relevant form of
transfer or otherwise in writing, be mailed by uninsured post at the risk of the holder entitled
to the new Certificate to such address as may be so specified, unless such holder requests
otherwise and pays in advance to the relevant Transfer Agent or the Registrar (as the case may
be) the costs of such other method of delivery and/or such insurance as it may specify. In this
Condition 2(b), “business day” means a day, other than a Saturday or Sunday or public holiday,
on which commercial banks are generally open for business in the place of the specified office
of the relevant Transfer Agent or the Registrar (as the case may be).

(c) Transfer or Exercise Free of Charge: Certificates, on transfer or exercise of an option, shall
be issued and registered without charge to the relevant Bondholder by or on behalf of the
Issuer, the Registrar or any Transfer Agent, but upon (i) payment by the relevant Bondholder
of any taxes, duties, assessments or other governmental charges that may be imposed in relation
to them (or the giving of such indemnity and/or security and/or pre-funding as the Registrar or
the relevant Transfer Agent may require), (ii) the Registrar or the relevant Transfer Agent being
satisfied in its absolute discretion with the documents of title or identity of the person making
the application and (iii) the Registrar or the relevant Transfer Agent being satisfied that the
Regulations (as defined below) have been complied with.

(d) Closed Periods: No Bondholder may require the transfer of a Bond to be registered (i) during
the period of 15 days ending on (and including) the due date for redemption of that Bond, (ii)
after a Put Exercise Notice (as defined in Condition 6(c)) in respect of such Bond has been
deposited pursuant to Condition 6(c), (iii) during the period of seven days ending on (and
including) any Record Date (as defined in Condition 7(a)) or (iv) after notice of redemption has
been given pursuant to Conditions 6(b), 6(d) and 6(e).
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(e) Regulations: All transfers of Bonds and entries on the Register will be made subject to the
detailed regulations (the “Regulations”) concerning transfer and registration of Bonds
scheduled to the Agency Agreement. The Regulations may be changed by the Issuer, with the
prior written approval of the Registrar and the Trustee, or by the Registrar with the prior written
approval of the Trustee. A copy of the current regulations will be mailed (free of charge to the
Bondholder and at the Issuer’s expense) by the Registrar to any Bondholder upon written
request and proof of holding and identity to the satisfaction of the Registrar.

3 GUARANTEE AND STATUS

(a) Guarantee: The Guarantor has unconditionally and irrevocably guaranteed the due payment of
all sums expressed to be payable by the Issuer under the Trust Deed and the Bonds. Its
obligations in respect of the Bonds (the “Guarantee”) are contained in the Trust Deed. The
obligations of the Guarantor under the Guarantee shall, save for such exceptions as may be
provided by applicable laws and regulations and subject to Condition 4(a), at all times rank at
least equally with all its other present and future unsecured and unsubordinated obligations.

(b) Status: The Bonds constitute direct, unsubordinated, unconditional and (subject to Condition
4(a)) unsecured obligations of the Issuer and shall at all times rank pari passu and without any
preference among themselves. The payment obligations of the Issuer under the Bonds shall,
save for such exceptions as may be provided by applicable laws and regulations and subject to
Condition 4(a), at all times rank at least equally with all the Issuer’s other present and future
unsecured and unsubordinated obligations.

4 COVENANTS

(a) Negative Pledge: So long as any Bond remains outstanding (as defined in the Trust Deed):
neither the Issuer, the Guarantor nor the Principal Subsidiaries shall create or permit to subsist
any mortgage, charge, pledge, lien or other form of encumbrance or security interest upon the
whole or any part of its property, assets or revenues, present or future, to secure any
International Investment Securities (as defined below) or to secure any guarantee of or
indemnity in respect of any International Investment Securities unless, at the same time or prior
thereto, the Issuer’s or the Guarantor’s payment obligations under the Bonds, the Guarantee
and the Trust Deed (a) are secured equally and ratably therewith, or (b) have the benefit of such
other security, guarantee, indemnity or other arrangement as shall not be materially less
beneficial to the Bondholders or as shall be approved by an Extraordinary Resolution (as
defined in the Trust Deed) of the Bondholders.

(b) Financial Statements of the Guarantor: So long as any Bond remains outstanding, the
Guarantor shall furnish the Trustee with (i) a Compliance Certificate of the Guarantor (on
which the Trustee may rely conclusively as to such compliance and shall not be liable to any
Bondholder or any other person for such reliance) at the same time as providing the Guarantor
Audited Financial Reports in (ii) below, and within 14 days of any written request, and (ii) a
copy of the relevant Guarantor Audited Financial Reports either in the English language or in
the Chinese language within 150 days of the end of each Relevant Period and if such statements
shall be in the Chinese language, together with an English translation of the same translated by
(A) a nationally or internationally recognised firm of accountants or (B) a professional
translation service provider and checked by a nationally or internationally recognised firm of
accountants, together with a certificate in English signed by an Authorised Signatory of the
Guarantor certifying that such translation is complete and accurate; and (iii) a copy of the
Guarantor Reviewed Semi-Annual Financial Reports either in the English language or in the
Chinese language within 90 days of the end of each Relevant Period and if such statements
shall be in the Chinese language, together with an English translation of the same and
translated by (A) a nationally or internationally recognised firm of accountants or (B) a
professional translation service provider and checked and confirmed by a nationally or
internationally recognised firm of accountants, together with a certificate in English signed by
an Authorised Signatory of the Guarantor certifying that such translation is complete and
accurate, provided however that, if at any time the capital stock of the Guarantor is listed for
trading on a recognised stock exchange, the Guarantor may deliver to the Trustee, a copy of any
annual report or financial statements or semi-annual report or semi-annual financial statements
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in English which were published on such stock exchange in lieu of the statements identified
above in Condition 4(b), as soon as such report or statements are available but in any event not
more than 30 days after they are published on such exchange. The Trustee shall not be required
to review any report or financial statements of the Guarantor furnished or delivered to it as
contemplated in Condition 4(b) and, if the same shall not be in the English language, shall not
be required to translate or request or obtain an English language translation of the same or to
investigate or verify the accuracy of any translation of any report or financial statements
furnished or delivered to it as contemplated in Condition 4(b), and the Trustee shall not be
liable to any Bondholders or any other person for not doing so.

(c) Definitions: In these Conditions:

“Authorised Signatory” has the meaning given to it in the Trust Deed;

“Compliance Certificate” means a certificate signed by an Authorised Signatory of the
Guarantor certifying that, having made all reasonable enquiries, to the best knowledge,
information and belief of the Issuer and the Guarantor as a date (the “Certification Date”) not
more than 10 days before the date of the certificate that:

(i) no Event of Default (as defined in Condition 9) or Potential Event of Default (as defined
in the Trust Deed) has occurred since the Certification Date of the last such certificate or
(if none) the date of the Trust Deed or, if such an event had occurred, giving details of
it; and

(ii) each of the Issuer and the Guarantor has complied with all its covenants and obligations
under the Trust Deed and the Bonds or, if non-compliance had occurred, giving details of
it;

“Guarantor Audited Financial Reports” means, for a Relevant Period, the annual audited
consolidated balance sheet, income statement and cashflow statement of the Guarantor together
with any statements, reports (including any auditors’ reports) and notes attached to or intended
to be read with any of them, prepared in accordance with the applicable T-IFRSs;

“Guarantor Reviewed Semi-Annual Financial Reports” means, for a Relevant Period, the
reviewed consolidated income statement, balance sheet and cashflow statement of the
Guarantor together with any statements, reports (including any auditors’ review reports) and
notes attached to or intended to be read with any of them, prepared in accordance with the
applicable T-IFRSs;

“International Investment Securities” means any present or future indebtedness that has a
stated maturity of more than one year and fulfills all of three criteria below:

(i) in the form of, or represented by, bonds, notes, debentures (debentures for this purpose
shall exclude fixed or floating charges, loan agreements or other documents creating or
evidencing indebtedness that are not commonly known as securities), loan stock or other
similar securities; and

(ii) either are, by their terms, payable, or confer a right to receive payments, in any currency
other than NT Dollars or are denominated in NT Dollars and more than 50 per cent. of
the aggregate principal amount thereof is initially distributed outside the ROC by or with
the authorisation of the Issuer, the Guarantor or any of the Principal Subsidiaries; and

(iii) are for the time being, or are capable of being, quoted, listed or ordinarily dealt in on any
stock exchange, over the counter or other securities market;

“Issue Date” means 23 April 2026;

“NT Dollars” means the lawful currency for the time being of ROC;
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“Principal Subsidiary” means any Subsidiary of the Guarantor:

(i) whose gross revenues or (in the case of a Subsidiary which has subsidiaries) consolidated
gross revenues as shown by its latest audited income statement exceed 5 per cent. of the
consolidated gross revenues as shown by the then latest published audited consolidated
income statement of the Guarantor and its Subsidiaries;

(ii) whose gross assets or (in the case of a Subsidiary which has subsidiaries) gross
consolidated assets (as consolidated into the latest published audited consolidated balance
sheet of the Guarantor and its Subsidiaries) as shown by its latest audited balance sheet
exceed 5 per cent. of the gross consolidated assets of the Guarantor and its Subsidiaries
as shown by the then latest published audited consolidated balance sheet of the Guarantor
and its Subsidiaries; or

(iii) to which is transferred the whole or substantially the whole of the assets and undertaking
of a Subsidiary which immediately prior to such transfer is a Principal Subsidiary,
provided that, in such a case, the Subsidiary so transferring its assets and undertaking
shall thereupon cease to be a Principal Subsidiary unless such Subsidiary would continue
to be a Principal Subsidiary on the basis of such accounts by virtue of the provisions of
paragraph (i) above.

References to the audited income statement and balance sheet of a Subsidiary which has
subsidiaries shall be construed as references to the audited consolidated income statement and
consolidated balance sheet of such Subsidiary and its subsidiaries, if such are required by law
to be produced, or if no such income statement or balance sheet is required by law to be
produced or is not produced when the Subsidiary becomes a Principal Subsidiary, to a pro
forma income statement or balance sheet, prepared by the auditors for the purpose of such
determination.

A certificate in English substantially in the form scheduled to the Trust Deed signed by any
Authorised Signatory of the Guarantor that, in the opinion of the Guarantor, a Subsidiary is or
is not or was or was not at any particular time or during any particular period a Principal
Subsidiary of the Guarantor, shall in the absence of manifest error be conclusive and binding
on the Issuer, the Guarantor and the Bondholders, and the Trustee shall be entitled to
conclusively rely upon each such certificate without further investigation or verification and
without liability to the Issuer, the Guarantor, the Bondholders or any other person for such
reliance.

“Relevant Period” means, in relation to the Guarantor Audited Financial Reports, each period
of twelve months ending on the last day of the Guarantor’s financial year (being 31 December
of that financial year) and, in relation to the Guarantor Reviewed Semi-Annual Financial
Reports, each period of six months ending on the last day of the first half of the Guarantor’s
financial year (being 30 June of that financial year);

“ROC” means the Republic of China;

“Subsidiary” means any company or other business entity more than 50 per cent. of the issued
share capital or other ownership interest of which is for the time being owned, directly or
indirectly, by the Guarantor; and

“T-IFRSs” means the International Financial Reporting Standards, International Accounting
Standards, and relevant interpretations and interpretative bulletins endorsed by the Financial
Supervisory Commission of the ROC.

5 INTEREST

The Bonds bear interest on their outstanding principal amount from and including 23 April 2026 at
the rate of 5.25 per cent. per annum, payable semi-annually in arrear in equal instalments of
U.S.$26.25 per Calculation Amount (as defined below) on 23 April and 23 October in each year
(each an “Interest Payment Date”) commencing on 23 October 2026.
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Each Bond will cease to bear interest from the due date for redemption unless, upon surrender of the
Certificate representing such Bond, payment of principal is improperly withheld or refused. In such
event it shall continue to bear interest at such rate (both before and after judgment) until whichever
is the earlier of (a) the date on which all sums due in respect of such Bond up to that day are received
by or on behalf of the relevant Bondholder, and (b) the day falling seven days after the Trustee or
the Principal Paying Agent has notified Bondholders of receipt of all sums due in respect of all the
Bonds up to that seventh day (except to the extent that there is failure in the subsequent payment to
the relevant Bondholder under these Conditions).

If interest is required to be calculated for a period of less than a complete Interest Period (as defined
below), the relevant day-count fraction will be determined on the basis of a 360-day year consisting
of 12 months of 30 days each and, in the case of an incomplete month, the number of days elapsed.

In these Conditions, the period beginning on and including the Issue Date and ending on but
excluding the first Interest Payment Date and each successive period beginning on and including an
Interest Payment Date and ending on but excluding the next succeeding Interest Payment Date is
called an “Interest Period”.

Interest in respect of any Bond shall be calculated per U.S.$1,000 in principal amount of the Bonds
(the “Calculation Amount”). The amount of interest payable per Calculation Amount for any period
shall (save as provided above in relation to equal instalments) be equal to the product of the rate of
interest specified above, the Calculation Amount and the day-count fraction for the relevant period,
rounding the resulting figure to the nearest cent (half a cent being rounded upwards).

6 REDEMPTION AND PURCHASE

(a) Final Redemption: Unless previously redeemed, or purchased and cancelled, the Bonds will
be redeemed at their principal amount on 23 April 2029. The Bonds may not be redeemed at
the option of the Issuer other than in accordance with this Condition 6.

(b) Redemption for Taxation Reasons: The Bonds may be redeemed at the option of the Issuer
in whole, but not in part, at any time, on giving not less than 30 nor more than 60 days’ notice
to the Bondholders (which notice shall be irrevocable) and in writing to the Trustee and the
Principal Paying Agent, at their principal amount together with unpaid interest accrued to, but
excluding, the date fixed for redemption, if (A) the Issuer (or, if the Guarantee is called, the
Guarantor) provides evidence to the Trustee immediately prior to the giving of such notice that
the Issuer (or, if the Guarantee were called, the Guarantor) has or will become obliged to pay
Additional Tax Amounts (as defined in Condition 8) as provided or referred to in Condition 8
as a result of any change in, amendment or non-renewal of, or judicial decision relating to, the
laws of a Relevant Jurisdiction (as defined in Condition 8) or any treaty to which a Relevant
Jurisdiction is a party, or any change in the official application or interpretation of any such
laws or treaty, which change or amendment becomes effective on or after 16 April 2026 or as
a result of any action taken or proposed by a Relevant Jurisdiction, or brought in a court of
competent jurisdiction in a Relevant Jurisdiction (each, a “Change in Tax Law”), whether or
not such action was taken or brought with respect to the Issuer or the Guarantor but which, in
any such case, becomes effective or generally known after 16 April 2026, and (B) such
obligation cannot be avoided by the Issuer (or the Guarantor, as the case may be) taking
reasonable measures available to it, provided that no such notice of redemption shall be given
earlier than 90 days prior to the earliest date on which the Issuer (or the Guarantor, as the case
may be) would be obliged to pay such Additional Tax Amounts were a payment in respect of
the Bonds (or the Guarantee, as the case may be) then due.

Prior to the publication of any notice of redemption pursuant to this Condition 6(b), the Issuer
(or the Guarantor, as the case may be) shall deliver to the Trustee and the Principal Paying
Agent,

(i) a certificate signed by any Authorised Signatory of the Issuer (or a certificate of the
Guarantor signed by any Authorised Signatory of the Guarantor, as the case may be)
stating that the obligation referred to in (i) above of this Condition 6(b) cannot be avoided
by the Issuer (or the Guarantor, as the case may be) taking reasonable measures available
to it; and
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(ii) an opinion addressed to and in form and substance satisfactory to the Trustee of
independent tax or legal advisers of recognised standing to the effect that the Issuer or the
Guarantor has or will become obliged to pay such Additional Tax Amounts as a result of
Change in Tax Law.

The Trustee and the Principal Paying Agent shall be entitled to accept and rely on such
certificate and opinion as sufficient evidence of the satisfaction of the conditions precedent set
out in (i) and (ii) above of this Condition 6(b), in which event the same shall be conclusive and
binding on the Bondholders.

All Bonds in respect of which any notice of redemption is given under Condition 6(b) shall be
redeemed on the date specified in such notice in accordance with this Condition 6(b).

(c) Redemption for Change of Control: At any time following the occurrence of a Change of
Control (as defined below), the holder of any Bond will have the right, at such holder’s option,
to require the Issuer to redeem all but not some only of that holder’s Bonds on the Put
Settlement Date at 101 per cent. of their principal amount, together with unpaid interest
accrued to, but excluding, such Put Settlement Date. In order to exercise such right, the holder
of the relevant Bond must deposit at the specified office of the Principal Paying Agent or any
other Paying Agent a duly completed and signed notice of redemption, in the form for the time
being current, obtainable from the specified office of the Principal Paying Agent or any other
Paying Agent (a “Put Exercise Notice”), together with the Certificate evidencing the Bonds to
be redeemed by not later than 30 days following a Change of Control, or, if later, 30 days
following the date upon which notice thereof is given to Bondholders by the Issuer in
accordance with Condition 16.

The “Put Settlement Date” shall be the fourteenth day after the expiry of such period of 30
days as referred to above. A Put Exercise Notice, once delivered, shall be irrevocable and the
Issuer (or, if the Guarantee were called, the Guarantor) shall redeem the Bonds the subject of
the Put Exercise Notices delivered as aforesaid on the Put Settlement Date.

The Issuer shall give notice in writing to Bondholders in accordance with Condition 16 and to
the Trustee and the Principal Paying Agent by not later than 14 days following the first day on
which it becomes aware of the occurrence of a Change of Control, which notice shall specify
the procedure for exercise by holders of their rights to require redemption of the Bonds
pursuant to this Condition 6(c).

In this Condition 6:

a “Change of Control” will be deemed to have occurred when:

(i) the Guarantor ceases to, directly or indirectly, Control the Issuer; or

(ii) the Guarantor ceases to, directly or indirectly, have the ownership, acquisition or control
of at least 51 per cent. of the voting rights of the issued share capital of the Issuer; or

(iii) Control of the Guarantor is acquired or deemed to be held by any Person or Persons acting
together if such Person or Persons does not or do not have, and would not be deemed to
have, Control of the Guarantor on the Issue Date; or

(iv) the Guarantor consolidates with or merges into or sells or transfers all or substantially all
of its assets to any other Person, unless the consolidation, merger, sale or transfer will not
result in such other Person or Persons acquiring Control over the Guarantor or the
successor entity;

“Control” means the right to appoint and/or remove all or the majority of the members of the
board of directors or other governing body of the Issuer or the Guarantor, as applicable,
whether obtained directly or indirectly, and whether obtained by ownership of share capital, the
possession of voting rights, contract or otherwise; and
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a “Person” includes any individual, company, corporation, firm, partnership, joint venture,
undertaking, association, organization, trust, state or agency of a state (in each case whether or
not being a separate legal entity) but does not include the Guarantor’s board of directors or any
other governing board of the Guarantor and does not include the Guarantor’s wholly-owned
direct or indirect Subsidiaries.

So long as the Bonds are represented by the Global Certificate, a right of a Bondholder to
redemption of the Bonds following the occurrence of a Change of Control will be effected in
accordance with the rules and procedures of the relevant clearing systems.

(d) Redemption at Make Whole Price at the Option of the Issuer: On giving not less than 30
nor more than 60 days’ notice (a “Make Whole Redemption Notice”) to the Bondholders in
accordance with Condition 16 (which notice shall be irrevocable) and in writing to the Trustee
and the Principal Paying Agent, the Issuer may at any time and from time to time prior to the
Par Call Date (as defined in Condition 6(e)) redeem the Bonds, in whole or in part, at a Make
Whole Price as of, and together with unpaid interest accrued to, but excluding, the redemption
date (the “Make Whole Redemption Date”) specified in the Make Whole Redemption Notice.

In this Condition 6(d):

“Comparable Treasury Issue” means the U.S. Treasury security selected by the Determination
Agent as having a maturity comparable to the then remaining term of the Bonds from the
relevant Make Whole Redemption Date to the Par Call Date, that would be utilised, at the time
of selection and in accordance with customary financial practice, in pricing new issues of
corporate debt securities of comparable maturity to most nearly equal to the Par Call Date;

“Comparable Treasury Price” means, with respect to any Make Whole Redemption Date, the
average of three, or such lesser number as is obtained by the Determination Agent, Reference
Treasury Dealer Quotations for the Make Whole Redemption Date;

“Determination Agent” means a financial adviser or bank which is independent of the Issuer
appointed by the Issuer for the purpose of determining the Make Whole Price;

“Make Whole Business Day” means a day, other than a Saturday, Sunday or public holiday,
on which commercial banks and foreign exchange markets are open for general business in
New York City;

“Make Whole Price” means, with respect to a Bond at any Make Whole Redemption Date, the
amount that is the greater of (i) (a) the sum of the present values of the remaining scheduled
payments of principal and interest thereon discounted to the relevant Make Whole Redemption
Date (assuming the Bonds matured on the Par Call Date) on a semi-annual basis (assuming a
360-day year consisting of twelve 30-day months) at the U.S. Treasury Rate plus 25 basis
points less (b) interest accrued to the relevant Make Whole Redemption Date as determined by
the Determination Agent and (ii) the principal amount of such Bond;

“Reference Treasury Dealer” means each of the three nationally recognised firms selected by
the Determination Agent that are primary U.S. Government securities dealers;

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury
Dealer and any Make Whole Redemption Date, the average, as determined by the
Determination Agent, of the bid and asked prices for the Comparable Treasury Issue (expressed
in each case as a percentage of its principal amount) quoted in writing to the Determination
Agent by such Reference Treasury Dealer at 5:00 p.m. (New York time) on the third Make
Whole Business Day preceding such Make Whole Redemption Date; and
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“U.S. Treasury Rate” means either:

(i) the rate per annum equal to the yield, that represents the average of the daily yields for
the week immediately preceding the third Make Whole Business Day prior to the Make
Whole Redemption Date, derived from the most recently published statistical release
designated “H.15” or any successor publication that is published by the Board of
Governors of the Federal Reserve System and that establishes yields on actively traded
United States Treasury securities adjusted to constant maturity under the caption
“Treasury Constant Maturities” for the maturity corresponding to the Comparable
Treasury Issue (if no maturity is within three months before or after the Par Call Date,
yields for the two published maturities most closely corresponding to the Comparable
Treasury Issue shall be determined and the U.S. Treasury Rate shall be interpolated or
extrapolated from such yields on a straight line basis, rounding to the nearest month); or

(ii) if such release (or any successor release) is not published during the week preceding the
third Make Whole Business Day prior to the relevant date or does not contain such yields,
the rate per annum equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to
the Comparable Treasury Price for such Make Whole Redemption Date, in each case
calculated on the third Make Whole Business Day immediately preceding the Make
Whole Redemption Date.

(e) Redemption at par at the Option of the Issuer: The Issuer may, on giving not less than 30
nor more than 60 days’ notice (an “Optional Redemption Notice”) to the Bondholders in
accordance with Condition 16 (which notice shall be irrevocable) and in writing to the Trustee
and the Principal Paying Agent, redeem the Bonds in whole, but not in part, at any time on or
after 23 March 2029 (the “Par Call Date”), at 100 per cent. of their principal amount together
with any unpaid interest accrued to, but excluding the date fixed for redemption specified in
the Optional Redemption Notice.

(f) Notices of Redemption: All Bonds in respect of which any notice of redemption is given under
this Condition 6 shall be redeemed on the date specified in such notice in accordance with this
Condition 6. If there is more than one notice of redemption given in respect of any Bond (which
shall include any notice given by the Issuer (or the Guarantor, as the case may be) pursuant to
Condition 6(b), Condition 6(d) and Condition 6(e) and any Put Exercise Notice given by a
Bondholder pursuant to Condition 6(c)), the notice given first in time shall prevail and in the
event of two notices being given on the same date, the first to be given shall prevail. Neither
the Trustee nor any of the Agents shall be responsible for calculating or verifying any
calculations of any amounts payable under any notice of redemption or Put Exercise Notice and
none of them shall be liable to Bondholders, the Issuer, the Guarantor or any other person for
not doing so.

(g) Purchase: The Issuer, the Guarantor and their respective Subsidiaries may at any time purchase
Bonds in the open market or otherwise at any price. The Bonds so purchased, while held by or
on behalf of the Issuer, the Guarantor or any such Subsidiary, shall not entitle the holder to vote
at any meetings of the Bondholders and shall not be deemed to be outstanding for certain
purposes, including without limitation for the purposes of calculating quorums at meetings of
the Bondholders or for the purposes of Condition 9, Condition 12(a) and Condition 13.

(h) Cancellation: All Certificates representing Bonds purchased by or on behalf of the Issuer, the
Guarantor and their respective Subsidiaries may be held, resold or, at the option of the Issuer,
surrendered to the Registrar for cancellation and, upon surrender thereof, all such Bonds shall
be cancelled forthwith. Any Certificates so surrendered for cancellation may not be reissued or
resold and the obligations of the Issuer and the Guarantor in respect of any such Bonds shall
be discharged.
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7 PAYMENTS

(a) Method of Payment:

(i) Payments of principal and premium (if any) shall be made (subject to surrender of the
relevant Certificates at the specified office of any Transfer Agent or of the Registrar if no
further payment falls to be made in respect of the Bonds represented by such Certificates)
in the manner provided in Condition 7(a)(ii) below.

(ii) Interest on each Bond shall be paid to the person shown as the holder on the Register at
the close of business on the fifth Payment Business Day before the due date for payment
thereof (the “Record Date”). Payments of interest on each Bond shall be made in U.S.
dollars by wire transfer to the registered account of the holder of such Bond. In this
Condition 7, the “registered account” of a Bondholder means the U.S. dollar account
maintained by or on behalf of it with a bank, details of which appear on the Register at
the close of business on the Record Date.

Notwithstanding the foregoing, so long as the Global Certificate is held on behalf of
Euroclear and Clearstream or any other clearing system which the Bonds are held, each
payment in respect of the Global Certificate will be made to the person shown as the
holder in the Register at the close of business of the relevant clearing system on the
Clearing System Business Day before the due date for such payments, where “Clearing
System Business Day” means a weekday (Monday to Friday, inclusive) except 25
December and 1 January.

(iii) If the amount of principal being paid upon surrender of the relevant Certificate is less
than the outstanding principal amount of such Certificate, the Registrar will annotate the
Register with the amount of principal so paid and will (if so requested by the Issuer or
a Bondholder) issue a new Certificate with a principal amount equal to the remaining
unpaid outstanding principal amount. If the amount of premium (if any) or interest being
paid is less than the amount then due, the Registrar will annotate the Register with the
amount of premium (if any) or interest so paid.

(b) Payments subject to Fiscal Laws: All payments are subject in all cases to (i) any applicable
fiscal or other laws, regulations and directives in the place of payment, but without prejudice
to the provisions of Condition 8 and (ii) any withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986, as
amended (the “Code”) or otherwise imposed pursuant to Sections 1471 through 1474 of the
Code, any regulations or agreements thereunder, any official interpretations thereof, or
(without prejudice to the provisions of Condition 8) any law implementing an
intergovernmental approach thereto. No commission or expenses shall be charged to the
Bondholders in respect of such payments.

(c) Payment Initiation: Payment instructions (for value on the due date or, if that is not a Payment
Business Day, for value the first following day which is a Payment Business Day) will be
initiated on the due date for payment (or, if that date is not a Payment Business Day, on the first
following day which is a Payment Business Day), or, in the case of payments of principal or
premium (if any) where the relevant Certificate has not been surrendered at the specified office
of any Transfer Agent or of the Registrar, on a Payment Business Day on which the Principal
Paying Agent is open for business and on which the relevant Certificate is surrendered.

(d) Appointment of Agents: The Principal Paying Agent, the Registrar and the Transfer Agent
initially appointed by the Issuer and the Guarantor and their respective specified offices are
listed below. The Principal Paying Agent, the Registrar and the Transfer Agent act solely as
agents of the Issuer and the Guarantor and do not assume any obligation or relationship of
agency or trust for or with any Bondholder. The Issuer and the Guarantor reserve the right at
any time with the prior written approval of the Trustee to vary or terminate the appointment of
the Principal Paying Agent, the Registrar or the Transfer Agent and to appoint additional or
other Paying Agents and/or Transfer Agents, provided that the Issuer and the Guarantor shall
at all times maintain (i) a Principal Paying Agent, (ii) a Registrar, and (iii) a Transfer Agent,
as approved by the Trustee.
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Notice of any such termination or appointment or any change of any specified office of any
Agent shall promptly be given by the Issuer to the Bondholders in accordance with Condition
16.

(e) Delay in Payment: Bondholders will not be entitled to any interest or other payment for any
delay after the due date in receiving the amount due on a Bond if the due date is not a Payment
Business Day, or if the Bondholder is late in surrendering or cannot surrender its Certificate (if
required to do so).

(f) Non-Payment Business Days: If any date for payment in respect of any Bond is not a Payment
Business Day, the holder shall not be entitled to payment until the next following Payment
Business Day nor to any interest or other sum in respect of such postponed payment. In this
Condition 7, “Payment Business Day” means a day (other than a Saturday, a Sunday or a
public holiday) on which banks and foreign exchange markets are generally open for business
and settlement of U.S. dollars payments in New York City, London, and (if surrender of the
relevant Certificate is required) the relevant place of presentation.

8 TAXATION

All payments of principal, premium (if any) and interest by or on behalf of the Issuer or the
Guarantor in respect of the Bonds or under the Guarantee shall be made free and clear of, and without
withholding or deduction for or on account of any present or future taxes, duties, assessments or
governmental charges imposed, levied, collected, withheld or assessed by any of the Relevant
Jurisdictions, unless such withholding or deduction is required by law or regulation. In that event,
the Issuer or (as the case may be) the Guarantor shall pay such additional amounts (“Additional Tax
Amounts”) as shall result in receipt by the Bondholders of such amounts as would have been
received by them had no such withholding or deduction been required, except that no Additional Tax
Amounts shall be payable in respect of any Bond (or the Guarantee, as the case may be):

(a) Other connection: for such taxes, duties, assessments or governmental charges imposed,
levied, collected, withheld or assessed by reason of such Bondholder (or fiduciary, beneficial
owner, settlor, beneficiary, member or shareholder of, or possessor of power over the relevant
Bondholder, if the relevant Bondholder is an estate, nominee, trust, partnership, company or
corporation) having a present or former connection with the jurisdiction by which such taxes,
duties, assessments or governmental charges have been imposed, levied, collected, withheld or
assessed, other than the mere holding of the Bond;

(b) Presentation more than 30 days after the Relevant Date: presented (or in respect of which
the Certificate representing it is presented) for payment more than 30 days after the Relevant
Date except to the extent that the Bondholder would have been entitled to such additional
amounts on presenting it for payment on the thirtieth such day;

(c) Estate, inheritance, etc.: for any estate, inheritance, gift, sale, transfer, personal property or
similar tax, duty, assessment or other governmental charge;

(d) Failure to provide information: where such withholding or deduction could have been
lawfully avoided if the Bondholder or beneficial owner (or a third party on behalf of the
Bondholder or beneficial owner) had complied with a request addressed to such Bondholder to
provide certification, identification or information reporting concerning the nationality,
residence, identity or connection with the taxing jurisdiction of such Bondholder or beneficial
owner (or third party); provided that the Issuer or the Guarantor, as the case may be, shall be
deemed to have given adequate notice if it complies with the general notice provision provided
in Condition 16;

(e) Presentation in the ROC: presented (or in respect of which the Certificate representing it is
presented) for payment in the ROC, unless such Bond could not have been presented for
payment elsewhere;

(f) for any combination of the foregoing.
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The Issuer or (as the case may be) the Guarantor or any of their agents making a payment on their
behalf shall be permitted to withhold or deduct any amounts pursuant to or in connection with
Sections 1471 through 1474 of the Code, any current or future regulations or official interpretations
thereof, any agreements (including any intergovernmental agreements) thereunder or any law,
regulation, or official interpretation implementing any of the foregoing (in each case “FATCA
Withholding”). The Issuer, the Guarantor and their agents will have no liability for or have any
obligation to pay additional amounts in respect of any such FATCA Withholding.

“Relevant Date” in respect of any Bond means the date on which payment in respect of it first
becomes due or (if any amount of the money payable is improperly withheld or refused) the date on
which payment in full of the amount outstanding is made or (if earlier) the date falling seven days
after that on which notice is duly given to the Bondholders that, upon further surrender of the
Certificate representing such Bond being made in accordance with these Conditions, such payment
will be made, provided that payment is in fact made upon such surrender.

“Relevant Jurisdiction” means Singapore or any political subdivision or taxing authority or
legislative body thereof or therein (in the case of payments by the Issuer) or the ROC or any political
subdivision or taxing authority or legislative body thereof or therein (in the case of payments by the
Guarantor) or in either case any other jurisdiction or any political subdivision or any authority
thereof or therein having power to tax to which the Issuer or the Guarantor, as the case may be,
becomes subject in respect of payments made by it of principal and interest on the Bonds.

References in these Conditions to (i) “principal” shall be deemed to include all amounts in the
nature of principal payable pursuant to Condition 6 or any amendment or supplement to it, (ii)
“interest” shall be deemed to include all amounts payable pursuant to Condition 5 or any amendment
or supplement to it and (iii) “principal”, “premium” and/or “interest” shall be deemed to include
any additional amounts that may be payable under this Condition 8.

Neither the Trustee nor any Agent shall in any event be responsible for paying any tax, duty,
assessments, governmental charges, withholding, deduction or other payment referred to in this
Condition 8 or otherwise in connection with the Bonds or for determining whether such amounts are
payable or the amount thereof, and none of them shall be responsible or liable for any failure by the
Issuer, the Guarantor, the Bondholders or any other person to pay such tax, duty, assessments,
governmental charges, withholding, deduction or other payment in any jurisdiction or be responsible
to provide any notice or information to the Trustee or any Agent that would permit, enable or
facilitate the payment of any principal, premium (if any), interest or other amount under or in respect
of the Bonds without deduction or withholding for or on account of any tax, duty, assessments,
governmental charge, withholding, deduction or other payment imposed by or in any jurisdiction.

9 EVENTS OF DEFAULT

If any of the following events (each an “Event of Default”) occurs, the Trustee at its discretion may,
and if so requested in writing by holders of at least 25 per cent. in aggregate principal amount of the
Bonds then outstanding or if so directed by an Extraordinary Resolution shall (provided that the
Trustee shall first have been indemnified and/or secured and/or pre-funded to its satisfaction), give
notice to the Issuer and the Guarantor that the Bonds are, and they shall immediately become, due
and payable at their principal amount together (if applicable) with any accrued and unpaid interest:

(a) Non-Payment: there has been a failure to pay (i) the principal of or any premium (if any)
within three business days after the due date for such payment or (ii) interest on any of the
Bonds within seven days after the due date for such payment; or

(b) Breach of Other Obligations: the Issuer or the Guarantor does not perform or comply with any
one or more of its other obligations under the Bonds, the Trust Deed or the Guarantee (other
than where it gives rise to a redemption pursuant to Condition 6(c)), which default is incapable
of remedy or, if such default is capable of remedy, such default is not remedied within 30 days
after notice in writing of such default shall have been given to the Issuer or the Guarantor (as
the case may be) by the Trustee; or
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(c) Cross-Acceleration: (i) any other present or future indebtedness of the Issuer or the Guarantor
or any of the Principal Subsidiaries for or in respect of money borrowed or raised becomes due
and payable prior to its stated maturity by reason of an event of default (however called) or (ii)
any such indebtedness is not paid when due or, as the case may be, within any applicable grace
period originally provided for, or (iii) the Issuer or the Guarantor or any of the Principal
Subsidiaries fails to pay when due any amounts payable by it under any present or future
guarantee or indemnity in respect of any monies borrowed or raised, provided that the
aggregate amount of the relevant indebtedness, guarantee or indemnity in respect of which one
or more of the events mentioned above in this Condition 9(c) have occurred equals or exceeds
U.S.$50 million (as reasonably determined on the basis of the middle spot rate for the relevant
currency against the U.S. Dollar as quoted by any leading bank selected by the Guarantor on
the day on which such indebtedness becomes due and payable or is not paid or any such amount
becomes due and payable or is not paid under any such guarantee or indemnity); or

(d) Enforcement Proceedings: a final judgment in an aggregate amount in excess of U.S.$50
million is entered against the Issuer or the Guarantor or any of the Principal Subsidiaries which
results in a distress, attachment, execution or other legal process being levied, enforced or sued
out on or against any part of the property, assets or revenues of the Issuer or the Guarantor or
any of the Principal Subsidiaries and is not discharged or stayed within 60 days or if later, the
date therein specified for payment; or

(e) Security Enforced: a final judgment in an aggregate amount in excess of U.S.$50 million is
entered against the Issuer or the Guarantor or any of the Principal Subsidiaries which results
in any mortgage, charge, pledge, lien or other encumbrance, present or future, created or
assumed by the Issuer or the Guarantor or any of the Principal Subsidiaries becoming
enforceable and any step is taken to enforce it (including the taking of possession or the
appointment of a receiver, manager or other similar person); or

(f) Insolvency: the Issuer or the Guarantor or any of the Principal Subsidiaries is (or is, or could
be, deemed by law or a court to be) insolvent or bankrupt or unable to pay its debts as and when
such debts fall due, stops, suspends or threatens to stop or suspend payment of all or a material
part of its debts, proposes or makes any agreement for the deferral, rescheduling or other
readjustment of all of its debts (or of any part which it will or might otherwise be unable to
pay when due), proposes or makes a general assignment or an arrangement or composition with
or for the benefit of the relevant creditors in respect of any of such debts or a moratorium is
agreed or declared in respect of or affecting all or any material part of the debts of the Issuer
or the Guarantor or any of the Principal Subsidiaries; or an administrator or liquidator of the
Issuer or the Guarantor or any of the Principal Subsidiaries or the whole or any material part
of the assets and turnover of the Issuer or the Guarantor or any of the Principal Subsidiaries
is appointed (or application for any such appointment is made); or

(g) Winding-up: an order is made or an effective resolution passed for the winding-up or
dissolution, judicial management or administration of the Issuer or the Guarantor or any of the
Principal Subsidiaries (except for a members’ voluntary solvent winding up of a Principal
Subsidiary), or the Issuer or the Guarantor or any of the Principal Subsidiaries ceases or
threatens to cease to carry on all or substantially all of its business or operations, except for
(A) the purpose of and followed by a reconstruction, amalgamation, reorganization, merger or
consolidation (a) on terms approved by an Extraordinary Resolution or in the case of
amalgamation, merger or consolidation, the Issuer or the Guarantor or any of the Principal
Subsidiaries is the surviving entity, or (b) in the case of a Principal Subsidiary, whereby the
undertaking and assets of such Principal Subsidiary are transferred to or otherwise vested in the
Issuer or the Guarantor or any Subsidiaries of the Guarantor in any combination or (B) a
disposal on an arm’s length basis where assets resulting from such disposal are vested in the
Issuer or the Guarantor or any Subsidiaries of the Guarantor in any combination; or

(h) Nationalisation: any step is taken by any authorised person with a view to the seizure,
compulsory acquisition, expropriation or nationalization of all or a material part of the assets
of the Issuer or the Guarantor or any of the Principal Subsidiaries (and if capable of being
remedied, is not remedied within 60 days); or
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(i) Authorisation and Consents: any action, condition or thing (including the obtaining or
effecting of any necessary consent, approval, authorisation, exemption, filing, licence, order,
recording or registration) at any time required to be taken, fulfilled or done in order (i) to
enable the Issuer and the Guarantor lawfully to enter into, exercise their respective rights and
perform and comply with their respective obligations under the Bonds, the Trust Deed and the
Guarantee, (ii) to ensure that those obligations are legally binding and enforceable and (iii) to
make the Bonds and the Trust Deed admissible in evidence in the courts of England is not
taken, fulfilled or done (and if capable of being remedied, is not remedied within 60 days); or

(j) Illegality: it is or will become unlawful for the Issuer or the Guarantor to perform or comply
with any one or more of its obligations under any of the Bonds and/or the Trust Deed (and if
capable of being remedied, is not remedied within 60 days); or

(k) Unenforceability of Guarantee: the Guarantee becomes unenforceable or invalid or shall for
any reason cease to be in full force and effect or is claimed to be unenforceable, invalid or not
in full force and effect by the Guarantor; or

(l) Analogous Events: any event occurs which under the laws of any relevant jurisdiction has an
analogous effect to any of the events referred to in any of paragraphs (d) to (g) of this Condition
9.

For the purposes of (c) above, any indebtedness, guarantee, indemnity or obligation which is in a
currency other than U.S. Dollars shall be translated into U.S. Dollars at the spot rate for the sale of
U.S. Dollars against the purchase of the relevant currency quoted by any leading bank in the relevant
market selected by the Guarantor on any day when the Guarantor requests such a quotation for such
purposes.

For the purposes of this Condition 9, “business day” shall mean a day other than a Saturday or
Sunday on which banks are open for business in Taipei, London and Singapore.

10 PRESCRIPTION

Claims against the Issuer or the Guarantor for payment in respect of the Bonds or the Guarantee (as
the case may be) shall be prescribed and become void unless made within 10 years (in the case of
principal or premium (if any)) or five years (in the case of interest) from the appropriate Relevant
Date in respect of them.

11 REPLACEMENT OF CERTIFICATES

If any Certificate is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to
applicable laws, regulations or other relevant regulatory authority regulations, at the specified office
of the Registrar or such other Transfer Agent as may from time to time be designated by the Issuer
for that purpose and notice of whose designation is given to the Bondholders, in each case on
payment by the claimant of the fees and costs incurred in connection therewith and on such terms
as to evidence, security, indemnity, pre-funding and otherwise as the Issuer, the Registrar or the
relevant Transfer Agent may require. Mutilated or defaced Certificates must be surrendered before
replacements will be issued.

12 MEETINGS OF BONDHOLDERS, MODIFICATION AND WAIVER

(a) Meetings of Bondholders: The Trust Deed contains provisions for convening meetings of
Bondholders to consider matters affecting their interests, including without limitation the
sanctioning by Extraordinary Resolution of a modification of any of these Conditions or any
provisions of the Trust Deed. Such a meeting may be convened by the Issuer, the Guarantor or
the Trustee and shall be convened by the Trustee if requested in writing by Bondholders
holding not less than 10 per cent. in aggregate principal amount of the Bonds for the time being
outstanding and subject to it being indemnified and/or secured and/or pre-funded to its
satisfaction against any costs and expenses. The quorum for any meeting convened to consider
an Extraordinary Resolution will be two or more persons holding or representing more than 50
per cent. in aggregate principal amount of the Bonds for the time being outstanding, or at any
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adjourned meeting two or more persons being or representing the Bondholders whatever the
aggregate principal amount of the Bonds held or represented, unless the business of such
meeting includes consideration of certain proposals, inter alia, (i) to modify the maturity of the
Bonds or the dates on which interest is payable in respect of the Bonds, (ii) to reduce or cancel
the principal amount of, any premium payable on redemption of, or interest on, the Bonds, (iii)
to change the currency of payment of the Bonds, (iv) to modify the provisions concerning the
quorum required at any meeting of Bondholders or the majority required to pass an
Extraordinary Resolution, or (v) to modify or cancel the Guarantee (subject to Condition
12(b)), in which case the necessary quorum will be two or more persons holding or representing
not less than 66 per cent., or at any adjourned meeting not less than 33 per cent., in aggregate
principal amount of the Bonds for the time being outstanding. Any Extraordinary Resolution
duly passed shall be binding on Bondholders (whether or not they were present at the meeting
at which such resolution was passed).

The Trust Deed provides that a resolution (A) in writing signed by or on behalf of the holders
of not less than 90 per cent. in aggregate principal amount of the Bonds for the time being
outstanding or (B) passed by way of Electronic Consent (as defined in the Trust Deed) through
the relevant clearing system(s) in accordance with the Trust Deed shall for all purposes be as
valid and effective as an Extraordinary Resolution passed at a meeting of Bondholders duly
convened and held. Such a resolution in writing may be contained in one document or several
documents in the same form, each signed by or on behalf of one or more Bondholders. A
resolution passed in writing or by Electronic Consent will be binding on all Bondholders
whether or not they participated in such written resolution or Electronic Consent, as the case
may be.

(b) Modification and Waiver: The Trustee may (but shall not be obliged to) agree, without the
consent of the Bondholders, to (i) any modification of any of these Conditions or any of the
provisions of the Trust Deed, the Guarantee and/or the Agency Agreement, that is in its opinion
of a formal, minor or technical nature or is made to correct a manifest error or to comply with
any mandatory provision of law, and (ii) any other modification (except as mentioned in the
Trust Deed), and any waiver or authorisation of any breach or proposed breach, of any of these
Conditions or any of the provisions of the Trust Deed, the Guarantee and/or the Agency
Agreement that is in the opinion of the Trustee not materially prejudicial to the interests of the
Bondholders. Any such modification, authorisation or waiver shall be binding on the
Bondholders and, unless the Trustee otherwise agrees, such modification, authorisation or
waiver shall be notified by the Issuer to the Bondholders as soon as practicable. The Trustee
may request and conclusively rely upon a certificate signed by an Authorised Signatory of the
Issuer or the Guarantor (as the case may be) and/or an opinion of counsel concerning the
compliance with the above conditions in respect of any modification and amendments.

(c) Entitlement of the Trustee: In connection with the performance and exercise of its functions,
rights powers and discretions (including but not limited to those referred to in this Condition
12) the Trustee shall have regard to the interests of the Bondholders as a class and shall not
have regard to the consequences of such exercise for individual Bondholders and the Trustee
shall not be entitled to require on behalf of any Bondholder, nor shall any Bondholder be
entitled to claim, from the Issuer, the Guarantor or the Trustee any indemnification or payment
in respect of any tax consequence of any such exercise upon individual Bondholders.

13 ENFORCEMENT

At any time after the Bonds become due and payable, the Trustee shall, if (a) it shall have been so
directed by an Extraordinary Resolution or so requested in writing by Bondholders holding at least
twenty five per cent. in aggregate principal amount of the Bonds then outstanding, and (b) it shall
have been indemnified and/or secured and/or pre-funded to its satisfaction, without further notice,
take any such steps and/or actions and/or institute such proceedings against the Issuer and/or the
Guarantor as it may think fit to enforce the terms of the Trust Deed, the Agency Agreement and/or
the Bonds (as the case may be). No Bondholder may proceed directly against the Issuer or the
Guarantor unless the Trustee, having become bound so to proceed, fails to do so within a reasonable
time and such failure is continuing.
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14 INDEMNIFICATION OF THE TRUSTEE

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility including provisions relieving it from taking any steps and/or actions and/or instituting
any proceedings to enforce payment or taking other actions unless first indemnified and/or secured
and/or pre-funded to its satisfaction and entitling the Trustee to be paid its fees, costs, expenses,
liabilities, indemnity payments and other amounts in priority to the claims of the Bondholders. The
Trustee and its affiliates are entitled to enter into business transactions with the Issuer, the Guarantor
and any entity related (directly or indirectly) to the Issuer or the Guarantor without accounting for
any profit.

The Trustee may rely conclusively and without liability to Bondholders, the Issuer, the Guarantor or
any other person on any report, confirmation or certificate or information from or any advice or
opinion of any legal counsel, accountants, financial advisers, financial institutions or any other
experts or professional advisers, whether or not obtained by or addressed to it and whether their
liability in relation thereto is limited (by its terms or by any engagement letter relating thereto
entered into by the Trustee or any other person or in any other manner) by reference to a monetary
cap, methodology or otherwise. The Trustee may accept and shall be entitled to rely conclusively on
any such report, confirmation, certificate, information, advice or opinion, in which event such report,
confirmation, certificate, information, advice or opinion shall be binding on the Bondholders. The
Trustee shall not be responsible or liable to the Issuer, the Guarantor, the Bondholders or any other
person for any loss occasioned by acting on or refraining from acting on such report, confirmation,
certificate, information, advice or opinion.

Whenever the Trustee is required or entitled by the terms of the Trust Deed, the Agency Agreement
or these Conditions to exercise any discretion or power, take or refrain from taking any action, make
any decision or give any direction, the Trustee is entitled, prior to exercising any such discretion or
power, taking or refraining from taking any such action, making any such decision or giving any such
direction, to seek directions from the Bondholders by way of Extraordinary Resolution, and shall
have been indemnified and/or secured and/or pre-funded to its satisfaction against all actions,
proceedings, claims and demands to which it may be or become liable and all fees, costs, charges,
damages expenses (including but not limited to legal expenses) and liabilities which may be incurred
by it in connection therewith, and the Trustee shall not be responsible or liable for any loss or
liability incurred by the Issuer, the Guarantor, the Bondholders or any other person as a result of any
delay in it exercising such discretion or power, taking or refraining from taking such action, making
such decision or giving such direction as a result of seeking such direction from the Bondholders or
in the event that no direction is given to the Trustee by the Bondholders.

None of the Trustee or any of the Agents shall be responsible for the performance (financial or
otherwise) by the Issuer, the Guarantor and any other person appointed by the Issuer and/or the
Guarantor in relation to the Bonds of the duties and obligations on their part expressed in respect of
the same and, unless it has written notice from the Issuer or the Guarantor to the contrary, the Trustee
and each Agent shall be entitled to assume that the same are being duly performed. None of the
Trustee or any Agent shall be liable to any Bondholder, the Issuer, the Guarantor or any other person
for any action taken by the Trustee or such Agent in accordance with the instructions, directions,
request or approval or resolution of the Bondholders. The Trustee shall be entitled to rely on any
direction, request, approval or resolution of Bondholders given by holders of the requisite principal
amount of Bonds outstanding or passed at a meeting of Bondholders convened and held in
accordance with the Trust Deed. Neither the Trustee nor any of the Agents shall be under any
obligation to monitor or ascertain whether any Event of Default, Potential Event of Default (as
defined in the Trust Deed) or a Change of Control has occurred or monitor the performance or
compliance of the Issuer or the Guarantor in the fulfilment of their respective obligations under the
provisions of the Trust Deed, the Agency Agreement or these Conditions.

Each Bondholder shall be solely responsible for making and continuing to make its own independent
appraisal of, and investigation into, the financial condition, creditworthiness, condition, affairs,
status and nature of the Issuer, the Guarantor and their respective Subsidiaries, and the Trustee shall
not at any time have any responsibility or liability for the same and each Bondholder shall not rely
on the Trustee in respect thereof.
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15 FURTHER ISSUES

The Issuer may from time to time without the consent of the Bondholders create and issue further
bonds having the same terms and conditions as the Bonds in all respects (or in all respects except
for the issue date, the first payment of interest on them and the timing for the performance and/or
completion of any regulatory filing, reporting and registration) and so that such further issue shall
be consolidated and form a single series with the outstanding Bonds. References in these Conditions
to the Bonds include (unless the context requires otherwise) any further bonds issued pursuant to this
Condition 15 and consolidated and forming a single series with the outstanding Bonds. Any further
bonds consolidated and forming a single series with the outstanding Bonds constituted by the Trust
Deed or any deed supplemental to it shall be constituted by a deed supplemental to the Trust Deed.

16 NOTICES

Notices to the holders of Bonds shall be mailed to them at their respective addresses in the Register
and deemed to have been given on the fourth weekday (being a day other than a Saturday, a Sunday
or a public holiday) after the date of mailing. If publication of such notice is required pursuant to
the rules and regulations of any stock exchange or other relevant authority on which the Bonds are
for the time being listed, the Issuer shall also ensure that notices are duly published in a manner that
complies with such rules and regulations. Any such notice shall be deemed to have been given on
the date of such publication or, if published more than once or on different dates, on the first date
on which such publication is made.

So long as the Global Certificate is held by or on behalf of Euroclear or Clearstream or the
Alternative Clearing System (as defined in the form of the Global Certificate), any notice to the
holders of the Bonds shall be validly given by the delivery of the relevant notice to Euroclear or
Clearstream or the Alternative Clearing System, for communication by the relevant clearing system
to entitled accountholders in substitution for notification as required by these Conditions and shall
be deemed to have been given on the date of delivery to such clearing system.

17 CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of the Bonds under the Contracts
(Rights of Third Parties) Act 1999. This provision shall not affect any right or remedy which exists
or is available apart from the Act.

18 GOVERNING LAW AND JURISDICTION

(a) Governing Law: The Trust Deed, the Agency Agreement and the Bonds and any non-
contractual obligations arising out of or in connection with them are governed by, and shall be
construed in accordance with, English law.

(b) Jurisdiction: The courts of England are to have jurisdiction to settle any disputes that may
arise out of or in connection with the Bonds, the Guarantee, the Trust Deed or the Agency
Agreement and accordingly any legal action or proceedings arising out of or in connection with
any Bonds, the Guarantee, the Trust Deed or the Agency Agreement (“Proceedings”) may be
brought in such courts. Each of the Issuer and the Guarantor has irrevocably submitted to the
jurisdiction of such courts.

(c) Agent for Service of Process: Each of the Issuer and the Guarantor has irrevocably appointed
Evergreen Marine (UK) Ltd. at 160 Euston Road, London, England, NW1 2DX as its
authorised agent in England to accept service of process in any Proceedings based on any of
the Bonds, the Guarantee, the Trust Deed or the Agency Agreement. If for any reason the Issuer
or the Guarantor, as the case may be, ceases to have such an agent in England, it will promptly
appoint a substitute process agent and notify the Trustee of such appointment within 30 days
of such cessation. Nothing herein shall affect the right to serve process in any other manner
permitted by law.
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THE GLOBAL CERTIFICATE

The Global Certificate will contain provisions which apply to the Bonds while they are in global form,
some of which modify the effect of the Terms and Conditions of the Bonds set out in this Offering Circular.
Terms defined in the Terms and Conditions of the Bonds have the same meaning in the paragraphs below.
The following is a summary of certain of those provisions.

The Bonds will be represented by a Global Certificate in registered form, which will be registered in the
name of a nominee of, and deposited with, a common depositary for Euroclear and Clearstream.

The Issuer will, for value received, promise to pay to the holder of the Bonds represented by the Global
Certificate the amount payable upon redemption under the Terms and Conditions of the Bonds in respect
of the Bonds and to pay interest in respect of such Bonds from and including the Issue Date in arrear at
the rates, on the dates for payment, in accordance with the method of calculation provided for in the Terms
and Conditions of the Bonds, save that the calculation is made in respect of the total aggregate amount
of the Bonds represented by the Global Certificate together with such other sums and additional amounts
(if any) as may be payable under the Terms and Conditions of the Bonds, all subject to and in accordance
with the Conditions.

PAYMENT

Each payment will be made to, or to the order of, the person whose name is entered on the Register at the
close of business on the Clearing System Business Day immediately prior to the date for payment, where
“Clearing System Business Day” means a weekday (Monday to Friday, inclusive), except 25 December
and 1 January.

EXCHANGE

Owners of interests in the Bonds in respect of which the Global Certificate will be issued will be entitled
to have title to the Bonds registered in their names and to receive individual definitive Certificates if
Euroclear or Clearstream or any other clearing system through which the Bonds are held (an “Alternative
Clearing System”) is closed for business for a continuous period of 14 days (other than by reason of
holidays, statutory or otherwise) or announces an intention permanently to cease business or does in fact
do so. In such circumstances, the Issuer at its own expense will cause sufficient individual definitive
Certificates to be executed and delivered to the Registrar for completion, authentication and despatch to
the relevant holders of the Bonds. A person with an interest in the Bonds in respect of which the Global
Certificate is issued must provide the Registrar not less than 30 days’ notice at its specified office of such
holder’s intention to effect such exchange and a written order containing instructions and such other
information as the Issuer and the Registrar may require to complete, execute and deliver such individual
definitive Certificates.

MEETINGS

For the purposes of any meeting of holders of the Bonds, the holder of the Bonds represented by the Global
Certificate shall (unless the Global Certificate represents only one Bond) be treated as two persons for the
purposes of any quorum requirements of a meeting of holders of the Bonds and as being entitled to one
vote in respect of each U.S.$1,000 of the Bonds.

NOTICES

Notices required to be given in respect of the Bonds represented by the Global Certificate may be given
by their being delivered (so long as the Bonds are represented by the Global Certificate and the Global
Certificate is held on behalf of Euroclear, Clearstream or such Alternative Clearing System) to Euroclear,
Clearstream or any Alternative Clearing System for communication by it to accountholders entitled to an
interest in the Bonds in substitution for notification as required by the Terms and Conditions of the Bonds.
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TRANSFERS

Transfers of beneficial interests in the Bonds represented by the Global Certificate will be effected through
records of Euroclear and Clearstream (or any Alternative Clearing System) and their respective
participants in accordance with the rules and procedures of Euroclear and Clearstream (or any Alternative
Clearing System) and their respective direct and indirect participants.

TRUSTEE’S POWERS

In considering the interests of holders of Bonds while the Global Certificate is registered in the name of
a nominee for a clearing system, the Trustee may, to the extent it considers it appropriate to do so in the
circumstances, but without being obliged to do so, (a) have regard to any information as may have been
made available to it by or on behalf of the relevant clearing system or its operator as to the identity of its
accountholders (either individually or by way of category) with entitlements in respect of the Bonds and
(b) consider such interests on the basis that such accountholders were the holders of the Bonds in respect
of which the Global Certificate is issued.

CANCELLATION

Cancellation of any Bond represented by the Global Certificate which is required by the Conditions to be
cancelled will be effected by reduction in the principal amount of the Bonds in the register of holders.

The Global Certificate shall not become valid for any purpose until authenticated by or on behalf of the
Registrar.
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EXCHANGE RATES

The following table sets forth the average, high, low and period-end exchange rates between the New
Taiwan dollar and the U.S. dollar (in NT$ per U.S.$1.00) at the noon buying rate in New York City for
cable transfers in foreign currencies for the periods indicated (the Noon Buying Rate).

Years Ended 31 December

New Taiwan Dollars/U.S. Dollars Noon Buying Rate

Low Average(1) High Period End

2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31.05 32.23 33.74 32.40
2017 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29.64 30.40 32.37 29.64
2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29.03 30.13 31.00 30.61
2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29.91 30.90 31.63 29.91
2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.08 29.46 30.45 28.08
2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27.56 27.94 28.59 27.74
2022 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27.52 29.80 32.37 30.73
2023 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29.70 31.15 32.47 30.62
2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30.81 32.11 32.88 32.79
2025 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.88 31.17 33.21 31.37
2026 . . . . . . . . . . . . . . . . . . . . . . . . . . . .
January . . . . . . . . . . . . . . . . . . . . . . . . . . 31.27 31.52 31.63 31.51
February . . . . . . . . . . . . . . . . . . . . . . . . . 31.28 31.47 31.67 31.35
March . . . . . . . . . . . . . . . . . . . . . . . . . . . 31.51 31.87 32.1 32.05
3 April . . . . . . . . . . . . . . . . . . . . . . . . . . . 31.92 31.94 31.96 31.95

Source: www.federalreserve.gov

Note:

(1) Determined by averaging the rates on each business day during the relevant period.

The Group publishes its financial statements in New Taiwan dollars and in accordance with Taiwan-IFRS.
This Offering Circular contains translations of New Taiwan dollar amounts into U.S. dollars at specific
rates solely for convenience. Unless otherwise stated in this Offering Circular, all translations from New
Taiwan dollar into U.S. dollar were made at the rate of NT$31.3700 to U.S.$1.00, the noon buying rate
as set forth in the weekly H.10 statistical release of the Federal Reserve Board of the Federal Reserve Bank
of New York on 31 December 2025. All such translations in this Offering Circular are provided solely for
reference and no representation is made that the New Taiwan dollar amounts referred to herein have been,
could have been or could be converted into U.S. dollars at any particular rate or at all.
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CAPITALISATION AND INDEBTEDNESS

The following table sets forth the Group’s consolidated capitalisation and indebtedness as at 31 December
2025, which has been extracted from the Guarantor’s audited consolidated financial statements as at the
same date, and as adjusted to give effect to the issuance of the Bonds (before deducting underwriting
discount and concession and other offering expenses).

This table should be read in conjunction with the Guarantor’s audited consolidated financial statements as
at and for the year ended 31 December 2025, including the notes thereto, included elsewhere in this
Offering Circular.

As at 31 December 2025

Actual As adjusted

(unaudited)

NT$ U.S.$(1) NT$ U.S.$

(in millions)

Long-Term Borrowings (excluding
current portion):

Long-term loans . . . . . . . . . . . . . . . . . . . . 54,440 1,735 54,440 1,735
Bonds to be issued . . . . . . . . . . . . . . . . . . – – 9,411 300

Total Long-Term Borrowings . . . . . . . . . 54,440 1,735 63,851 2,035

Equity:
Capital – common stock . . . . . . . . . . . . . . 21,650 690 21,650 690
Capital surplus . . . . . . . . . . . . . . . . . . . . . 20,345 649 20,345 649
Retained earnings . . . . . . . . . . . . . . . . . . . 502,181 16,008 502,181 16,008
Other equity interest . . . . . . . . . . . . . . . . . 19,642 626 19,642 626
Non-controlling interest . . . . . . . . . . . . . . 22,406 714 22,406 714
Total Equity . . . . . . . . . . . . . . . . . . . . . . 586,224 18,687 586,224 18,687

Total Capitalisation(2) . . . . . . . . . . . . . . . 640,664 20,422 650,075 20,722

Notes:

(1) A rate of NT$31.3700 to U.S.$1.00 was adopted for the conversion of NT dollars to U.S. dollars, the noon buying rate
as set forth in the weekly H.10 statistical release of the Federal Reserve Board of the Federal Reserve Bank of New
York on 31 December 2025.

(2) Total capitalisation includes total long-term borrowings and total equity.

There has been no material change in the total capitalisation of the Group since 31 December 2025.
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DESCRIPTION OF THE GROUP

OVERVIEW

The Group is the 7th largest shipping company in the world by TEU as at 31 December 2025 and is a
leading international shipping company in terms of fleet operations, service quality and innovative
shipbuilding concepts. The Group’s business covers ocean-going and near-sea shipping line, shipping
agency business, as well as container freight station business. The Group serves a globally diversified
customer base, with freight revenue for the year ended 31 December 2025 derived 39 per cent. from North
America routes, 28 per cent. from Europe routes, 18 per cent. from Asia routes and 15 per cent. from other
trade lanes, reflecting a balanced geographic footprint. Supporting this network, the Group operates a
comprehensive global platform of 292 offices and agents across 120 countries globally, enabling
integrated service coverage and strong local market connectivity.

As at 31 December 2025, the Group owned 163 vessels and chartered 75 vessels, and has a total of 53
newbuildings as at 31 December 2025, which are expected to be delivered between 2026 and 2030.

The Group’s first full container service was launched in 1975, connecting the Far East and the US East
Coast. In 1984, an unprecedented Round-the-World eastbound and westbound full container service was
inaugurated. In 1999, to ensure the safe navigation of the line’s vessels, the ESTC was established.

In 2007, the Guarantor and certain other shipping companies in the Evergreen Group, namely, Evergreen
Marine (UK) Ltd, Evergreen Marine (Hong Kong) Ltd., Italia Marittima S.p.A and Evergreen Marine
(Singapore) Pte. Ltd. adopted the unified common trading name “Evergreen Line”. On 22 March 2021, the
Issuer was incorporated with limited liability in Singapore, and subsequently joined the Evergreen Line.
As at 31 December 2025, Evergreen Line operated a fleet of 238 container vessels, with a total capacity
of approximately 1.96 million TEUs.

The Evergreen Line is a member of the OCEAN Alliance, whose members collectively operate 41 services
on the East-West trades. The OCEAN Alliance is supported by a highly-efficient fleet of 390 vessels with
approximately 5.2 million TEUs in total annual capacity, enabling high sailing frequencies, better transit
times and greater coverage in terms of loops, ports of call and port pairs.

The Group earns revenue primarily from the shipment of goods. All of the Group’s service routes are
running under a regular liner basis, also involving port stevedoring, inland transports and comprehensive
logistics services. The Group’s customers cover various areas such as manufacturing, trading companies
and retailers located all over the world. The Group considers many pricing factors for its ocean freight
rate, and such factors typically include prevailing market prices, costs associated with the given service
routes and the nature of cargo being shipped, among other factors.
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The Guarantor, as the parent company of the Group, was founded by Mr. Chang, Yung-Fa. Mr. Chang
incorporated the Guarantor in Taiwan in 1968. The Guarantor has been listed on the Taiwan Stock
Exchange since 1987 and trades under the stock code “2603”. As of 10 April 2026, the Guarantor’s market
capitalisation, based on the closing price of NT$202.50 per Common Share on the Taiwan Stock Exchange,
was approximately NT$438.4 billion (U.S.$14.0 billion).

Description of the Issuer

As at the date of this Offering Circular, the Issuer is a wholly-owned subsidiary of the Guarantor. The
authorised share capital of the Issuer is U.S.$50,000,000, divided into 50,000,000 ordinary shares of
U.S.$1.00 each. 50,000,000 ordinary shares have been issued and paid up.

The Issuer was incorporated in 2021 and tasked with developing new markets centered in Singapore and
The Regional Comprehensive Economic Partnership countries, while also integrating resources to expand
the Group’s global shipping network, strengthen market coverage, and enhance transport flexibility. In
addition, the Issuer continues to explore new regional and feeder services, as well as strategic alliances
with other carriers, to further reinforce Evergreen Line’s capability to deliver a broader and more
competitive range of services to its customers. To achieve the Group’s development goals, new vessels and
containers have been continuously commissioned by the Issuer in recent years to expand capacity, replace
ageing ships, enhance fleet deployment efficiency, and improve overall operational performance, while
also advancing the realisation of net zero emission targets.

As of the date of this offering circular, the Issuer owns 64 vessels registered under the Singapore flag, and
its total operating fleet comprises 193 container ships with a combined capacity of more than 1.86 million
TEUs.

The Issuer’s revenue by primary activities include freight revenue, transhipment revenue, charter hire
revenue, agency income, commission income and slottage income and services charges. The Issuer
recorded a significant increase in revenue for the year ended 31 December 2024, as compared to 31
December 2023, and a slight decrease in revenue for the year ended 31 December 2025, as compared to
31 December 2024. For the years ended 31 December 2024 and 2025, the revenue generated by the Issuer
accounted for approximately 79.8 per cent. and 87.7 per cent. of the Group’s operating revenue. During
the same periods, the total assets of the Issuer accounted for approximately 45.0 per cent. and 56.3 per
cent. of the Group’s total assets respectively.

COMPETITIVE STRENGTHS

Worldwide Network Coverage Underpins Resilience

The Group operates an extensive global network and is supported by over 150 service loops spanning five
continents, providing broad geographic exposure and diversified revenue streams. This broad network
footprint provides diversified revenue exposure and reduces reliance on any single region or trade lane.

The ability to flex capacity across a wide geographic base contributes to operational continuity during port
disruptions, geopolitical events or demand shifts, supporting more predictable cash flow generation and
limiting volatility in operating performance.
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The OCEAN Alliance, a trusted partnership extended at least until 2032

Marking the 10th year of collaboration, members of the OCEAN Alliance launched the “Day 10 product”
on 21 January 2026. With 41 weekly service loops, over 520 direct ports, 390 vessels and approximately
5.2 million TEUs of deployed capacity, the OCEAN Alliance has become the world’s largest operational
shipping network, offering innovative and flexible solutions across key East-West routes. Connecting Asia
to Northern Europe, the Mediterranean, the Middle East, and North America’s East and West coasts, the
OCEAN Alliance ensures agility, reliability, and efficiency through direct calls and optimized transit
times.

The launch of the ‘Day 10’ product marks a milestone in risk-mitigation, where the OCEAN Alliance’s
vast network flexibility serves as a hedge against industry volatility. For the Group, this collaborative
strength translates into earnings durability, creating a solid financial foundation to maintain its disciplined,
multi-year fleet renewal program.

The OCEAN Alliance delivers cost efficiencies through shared operations and coordinated port calls,
contributing to stronger utilisation and earnings resilience.

Scale and Market Share Drive Sustained Liftings Growth

The Group is one of the world’s largest container liner operators, ranked 7th globally with approximately
1.96 million TEU of deployed capacity and a global market share of around 5.8 per cent. as at 31
December 2025.

The shipping industry remains highly concentrated with the top 10 operators making up 84 per cent. of
total capacity, with only seven carriers (including the Group) exceeding an individual market share of 5
per cent. each. Operating at this scale enables structurally lower unit costs, stronger network density, and
greater ability to sustain utilisation through freight-rate cycles compared to smaller operators.

These scale-driven unit economics have translated, and will continue to translate, into sustained volume
growth. As demonstrated from 2019 to 2025, where the Group delivered 7.2 per cent. liftings compound
annual growth rate demonstrating its ability to consistently fill deployed capacity and maintain growth
across market cycles. In 2019, the Group achieved 7.1 million TEU of liftings, 7.1 million TEU in 2020,
7.4 million TEU in 2021, 7.6 million TEU in 2022, 8.7 million TEU in 2023, 10.4 million TEU in 2024,
10.8 million TEU in 2025.

Strategic Fleet Renewal for Future Competitiveness

The Group pursues a disciplined fleet expansion strategy, scaling capacity at a measured pace. In 2025,
the Group’s total capacity was 1.96 million TEU, as compared to 1.76 million TEU in 2024, 1.66 million
TEU in 2023, 1.67 million TEU in 2022, and 1.48 million TEU in 2021, representing a compounded annual
growth rate of 7 per cent. since 2021. This trajectory aligns with the broader industry growth reported by
Alphaliner in January 2026 and underscores a focus on steady, controlled expansion.

The Group’s newbuild program features a phased delivery pipeline through 2030 to secure a dual
advantage: operational agility and superior slot efficiency. By phasing in modern, fuel-efficient vessels,
the Group modernizes its fleet in alignment with long-term demand, maintaining the supply discipline
essential for market stability.
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The Group’s competitive advantage is driven by a strategic emphasis on “Megamax” vessels, which
optimize slot efficiency across core East–West trades. By integrating these high-capacity ships into the
OCEAN Alliance’s extensive network, the Group maximizes scale and reinforces its dominance in key
global corridors.

The Group’s forward-looking fleet renewal program features 53 eco-friendly vessels scheduled for
delivery between 2026 and 2030. As seen from the diagram entitled “Newly Ordered Fleet Mix by TEU”,
the renewal strategy is focused on large-scale, fuel-efficient vessels, with close to half of the orderbook
concentrated in ships exceeding 15,000 TEU, reflecting the Group’s continued emphasis on scale and
network efficiency. The newbuild programme is centred around dual fuel propulsion (methanol and
liquefied natural gas (“LNG”) powered vessels) and enhanced digital and energy efficiency systems
onboard the vessels. This systematic fleet modernisation is expected to lower operating costs per TEU,
improve emissions intensity, and further strengthen the Group’s unit economics and competitiveness over
the long run.

The Group operates one of the youngest fleets in the industry, with an average vessel age of 8.7 years,
significantly below the industry average of 13.5 years (Alphaliner, December 2025). Notably, as shown by
the below diagram entitled “Fleet Mix by Age”, 43 per cent. of its vessels are under five years old,
reducing maintenance requirements and operational risk. In addition, with the fleet structure being 68 per
cent. owned and 32 per cent. chartered, it gives the Group both stability and the flexibility to adjust
capacity during market downturns.

Notes:

(1) Source: Alphaliner Monthly Monitor December 2025

Prudent Financial Policies and Risk Management

The Group maintains a conservative financial profile, characterised by low gearing, a sustained net cash
position and strong liquidity buffers. Liquidity management remains a key priority. As of December 2025,
the Group held more than U.S.$6 billion in cash and maintained undrawn committed credit lines of
approximately U.S.$7 billion from more than 80 banking partners, providing substantial financial
flexibility to support operations and fund capital expenditure plans through market cycles.

For secured borrowings, only 5.5 per cent. of vessels were pledged as at 31 December 2025. The Group
maintains in a superior financial position relative to industry players. The Group’s leverage remains
conservative, with a debt-to-equity ratio of 31 per cent. as at 31 December 2025. Credit metrics are
correspondingly strong, with EBITDA interest coverage of 25x and total debt-to-EBITDA of 1.4x in the
same corresponding period.

The Group continues to pursue cost leadership, leveraging significant economies of scale and enhanced
bargaining power to secure competitive contract terms, rebates and discounts. In addition, the Group
invests into large container vessels to further strengthen its structural cost advantage, with larger ships
reaping material economies of scale. This, combined with disciplined fleet optimisation and tight
operational controls, has allowed the Group to maintain a significantly lower operating cost base versus
global peers, translating into a healthy EBITDA margins of 32.3 per cent. for 2025.
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The Group maintains long-term earnings durability through a disciplined approach to balance sheet
management, enabling the Group to navigate freight rate volatility while preserving the capacity to invest
in fleet renewal and network competitiveness. This financial resilience is reinforced by the Group’s
flexible dividend policy that balances shareholder distributions with market conditions, alongside robust
hedging strategies that mitigate operational risks. Specifically, bunker adjustment clauses in customer
contracts partially offset fuel price fluctuations, while a natural foreign exchange hedge is maintained
through the predominant use of U.S. dollars for both revenues and expenses. Complementing these
measures, a systematic asset recycling strategy optimizes capital expenditure by selling older vessels to
generate capital and decommissioning obsolete units at certified green shipbreaking yards, recovering
value while strictly mitigating environmental risks.

As at 31 December 2025, the Group’s capex requirement for its fleet-renewal programme is U.S.$9 billion,
which can be comfortably covered by operating cashflows and existing cash reserves, in addition to bank
financing.

This reinforces the Group’s financial resilience and its ability to execute long-term strategic investments
while maintaining a conservative capital structure.

Experienced Senior Management Team

The Group’s leadership and governance framework function as a core competitive strength by providing
operational continuity, deep industry expertise, and a disciplined strategic outlook.

The Group’s management team combines deep industry expertise with long tenures that span multiple
market cycles, supported by a promotion-from-within culture that reinforces continuity and institutional
knowledge.

The stable leadership team enables the Group to execute long-term strategies, such as the transition to
green fuels, without disruptions. Key leaders, such as Mr Yen-I Chang, Chairman, Mr Kuang-Hui Wu,
CEO, and Mr Percy Mo, have extensive backgrounds in maritime technology, finance, and global logistics,
allowing for highly technical and efficient oversight.

The Group’s corporate governance framework functions as a cornerstone of its market resilience,
transforming regulatory compliance into a high-trust competitive edge. The Group operates under a
shareholder-elected Board of 7–9 members who must meet stringent independence standards, ensuring that
strategic decisions are guided by diverse industry expertise and objective functional oversight. This
leadership is reinforced by specialized audit, remuneration, and sustainability committees, which provide
granular transparency into financial reporting, executive compensation, and long-term ESG risk
management.

Further strengthening this defensive moat is an independent internal audit function that executes rigorous,
risk-based evaluations. By reporting directly to the Board and independent directors of the Guarantor, this
function ensures that operational risks are identified and mitigated before they impact the balance sheet.
Finally, the Group’s commitment to benchmarking against TWSE/TPEx best-practice principles ensures its
disclosure standards remain world-class. This disciplined governance architecture not only protects
shareholder interests but also provides the institutional stability required to execute bold, multi-year fleet
modernizations and navigate the complexities of global trade.

STRATEGIES

The Group will focus on the five core areas to maintain its position as a top-tier global container carrier:

Advancing Eco-friendly Fleet

In alignment with IMO decarbonisation pathways, the Group has committed to reducing its carbon
emission intensity by 70 per cent. by 2030 (from a 2008 baseline) and achieving net-zero emissions by
2050. Achieving a carbon dioxide (“CO2”) emission rate of 32.6g/TEU-km in 2024, the Group’s fleet had
already achieved a cumulative 67.5 per cent. reduction in intensity compared to the 2008 baseline, placing
it well ahead of the IMO decarbonisation pathway.
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The Group believes this strong commitment to sustainability not only puts it in pole position to comply
with evolving IMO and EU emission regulations, but also future-proofs the Group against tightening
global environmental regulations. This focus ensures the Group is well placed to capture the rising global
demand for low-carbon shipping solutions.

Over the past two years, the Group has ordered 28 methanol dual-fuel container ships and 25 LNG
dual-fuel container ships. In total, 53 new environmentally friendly ships are scheduled for delivery
between 2026 and 2030.

Beyond expanding the dual-fuel fleet, the Group is investing heavily in development of the alternative
fuels ecosystem to address supply-side uncertainty. In 2025, the Group successfully signed 15
Memorandums of Understanding (“MOUs”) with methanol suppliers and procured International
Sustainability & Carbon Certification (“ISCC”) certified biofuels. Additionally, from 2026 onwards, the
Guarantor’s new fleet will use methanol as an alternative fuel, complying with European environmental
regulations, to further decrease carbon emissions. All green fuels used will undergo professional
verification by ClassNK (Nippon Kaiji Kyokai). On the basis of transparency, the information provided
to customers participating in the carbon reduction projects will be assured by third party.

To support the Group’s long-term sustainability goals and enhance operational energy efficiency, the
Group has adopted the following key initiatives:

• Replacing old ships with new ones, where optimal energy efficiency and environmental
protection are adopted as the concepts of ship design

• Ordering dual-fuel ships (such as dual-fuel methanol or dual-fuel LNG ships) to improve
energy efficiency and reduce carbon emissions

• Using biofuel as an alternative energy source to reduce greenhouse gas (“GHG”) emissions and
reduce reliance on conventional fossil fuels

• Introducing Carbon Capture and Storage (CCS) technologies to reduce direct CO2 emissions
during vessel operations, thereby further lowering the fleet’s carbon footprint

• Optimizing route design, monitor the fuel consumption of ships and the operating conditions
of their main engines to ensure the thrust efficiency and achieve carbon reduction goals

• Using Weathernews Inc. weather navigation to provide the fleet with real-time weather
information to ensure sailing safety and set the optimal course to reduce fuel consumption

• Striving to improve the efficiency of cargo loading and unloading to shorten port stay

• Carrying out proper stowage plans of ships and reduce the load of ballast water to maximize
economic benefits

• Connecting the ship to Alternative Maritime Power to reduce fuel consumption at berth

• Applying special anti-fouling coating to ship hulls to reduce sailing resistance and pollution
emissions
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Leveraging the Group’s Global Shipping Network for Competitiveness

Expand and optimise route planning and fleet deployment, combining alliance operations with
independent strategies to adapt to various market demands and capitalise on growth opportunities in niche
markets.

The Group’s membership in the OCEAN Alliance provides a structural buffer against geopolitical shocks
and supply-chain disruptions. The OCEAN Alliance’s scale and flexibility allow the Group to dynamically
redeploy capacity across trades, maintain service reliability, and access alternative routings when
traditional passages become unsafe or congested. This network agility has proven critical during the
current conflict-driven disruptions in key maritime chokepoints, which the Group will continue to
leverage. For example, following the escalation of security risks in the Red Sea/Bab el-Mandeb corridor
from late 2023, OCEAN Alliance partners (including Evergreen Line) have rerouted Asia-Europe and
Asia-Mediterranean services around the Cape of Good Hope while remaining ready to deploy Suez
rotations if and when conditions stabilise.

Strategic Port Development

The Group plans to strengthen its long-term competitiveness by upgrading and optimizing key terminal
and port-related infrastructure. The Group intends to enhance the efficiency of its owned and operated
terminal facilities, while improving the integration between port operations and inland transportation
networks to reduce bottlenecks and support smoother cargo flows. By reinforcing the physical and
operational links across its terminal footprint, the Group aims to improve turnaround times, enhance
service reliability and create a more resilient logistics ecosystem that can accommodate evolving trade
patterns and customer requirements. This strategy supports the Group’s ability to maintain operational
stability under volatile market conditions while enabling scalable growth across its global network.

Driving Operational Efficiency Through Digitalisation and Energy-Efficient Ship Management

The Group continues to enhance its operational platform by investing in digital tools, energy-efficiency
systems and advanced ship-management practices. The Group deploys real-time voyage-monitoring
systems, weather-routing technology, fuel-consumption analytics and ship optimisation tools to improve
operating performance and bunker efficiency. The Group also implements the latest low friction
anti-fouling hull coatings, air lubrication systems and coordinated cargo-handling practices to reduce fuel
consumption and improve turnaround times. These measures, coupled with ongoing investments in
IoT-enabled monitoring and smart-ship technologies, aim to enhance service reliability, cost efficiency and
environmental compliance.

Professional Operation Team

This strategy emphasises the development of a professional and agile operations team that can respond
swiftly to market shifts and customer needs. The Group intends to continue attracting and cultivating
high-calibre maritime and logistics talent, and to enhance employee skillsets through continuous training
and capability-building programmes. The Group’s focus is on strengthening technical expertise,
operational proficiency and safety standards across both shipboard and shoreside functions. By investing
in the Group’s people and organisational agility, it aims to ensure effective execution of fleet, network and
terminal operations, supporting high service standards and enabling it to adapt efficiently to changes in
global trade dynamics and customer demand.

In addition, the Group implements robust management systems and procedures on its vessels that meet all
applicable international requirements (including IMO, International Labour Organization (“ILO”), EU
and other relevant standards). The Group’s shipboard crew is a critical component of safe and reliable
operations. The Group has therefore made a substantial investment in the ESTC, a state-of-the-art in-house
training facility that delivers a full range of training, including IMO, ILO and industry programmes. In
2025, the Group delivered 23,596 training hours. The Group also has health and welfare measures in place,
including mental health support, to support its seafarers and shore-based teams.
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Milestones

The following table sets forth a number of key milestones in the Group’s history:

Year Events

1968-1976 . . . . . . . . . . . . . . . . . . • Established with capital of NT$2 million.
• Evergreen Shipping Agency (Japan) Corporation was

founded.
• Evergreen Shipping Agency (America) Corporation was

founded.
• Launching of the first full-container liner service.

1977-1986 . . . . . . . . . . . . . . . . . . • Evergreen Marine (UK) Limited was founded.
• Launching of round-the-world eastbound and westbound

regular full container services.
• Evergreen Shipping Agency (Deutschland) GmbH was

founded.
1987-1996 . . . . . . . . . . . . . . . . . . • Listed on the Taiwan Stock Exchange with capital of NT$10

billion.
• Evergreen Marine (Hong Kong) Ltd. was founded.
• Issuance of Global Depository Receipts of a total value of

U.S.$115 million on the London Stock Exchange.
• The ESTC was established.

1997-2001 . . . . . . . . . . . . . . . . . . • Evergreen Shipping Agency Philippines Corporation was
founded.

• Colon Container Terminal S.A. in Panama becomes fully
operational as a common user facility.

• Evergreen Shipping Agency (Poland) SP.Z.O.O. was
founded.

• Evergreen Shipping Agency (France) S.A.S. was founded.
• Evergreen Shipping Agency (Korea) Corporation was

founded.
• Evergreen Marine Corp. (Malaysia) Sdn. Bhd. was founded.
• Evergreen Shipping Agency (Netherlands) B.V. was founded.
• Evergreen Shipping Agency (Thailand) Co., Ltd. was

founded.
• Evergreen Shipping Agency (Singapore) Pte. Ltd. was

founded.
2002-2006 . . . . . . . . . . . . . . . . . . • Evergreen Shipping Agency (Australia) Pty. Ltd. was

founded.
• PT. Evergreen Shipping Agency Indonesia was founded.
• Evergreen Shipping Agency (Vietnam) Corp. was founded.
• Evergreen Shipping Agency (India) Pvt. Ltd. was founded.
• Evergreen Shipping Agency (Italy) S.p.A. was founded.

2007-2011 . . . . . . . . . . . . . . . . . . • Launch of ‘Evergreen Line,’ a common trading name for the
Guarantor and other shipping companies in the Evergreen
Group, including Italia Marittima S.p.A., Evergreen Marine
(UK), Evergreen Marine (Hong Kong) and Evergreen Marine
(Singapore).

• Evergreen Shipping Spain, S.L. was founded.
• Evergreen Shipping Agency (Switzerland) AG was founded.
• Evergreen Shipping (South Africa) (Pty) Ltd. was founded.
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Year Events

2012-2020 . . . . . . . . . . . . . . . . . . • Launch of ‘ShipmentLink Mobile,’ an e-commerce app for
mobile devices.

• Evergreen Shipping Agency (Deutschland) GmbH renamed to
Evergreen Shipping Agency (Europe) GmbH, and merger of
Evergreen shipping agencies in the Netherlands, Belgium,
France, Poland, Switzerland and Austria as branch offices.

• Evergreen Line teamed up with CMA, COSCO Container
Line and OOCL to form the OCEAN Alliance, providing a
comprehensive service network covering Asia-
Europe/Mediterranean, Trans-Pacific, Asia-North America
East Coast, Trans-Atlantic trades and Far East-Middle East
trades.

• Introducing paperless Bill of Lading and dispatch
documentation via ShipmentLink digital portal, Evergreen
partners with Bolero International to provide advanced
e-commerce solution.

• Evergreen Shipping Services (Cambodia) Co., Ltd. was
founded.

• Evergreen Shipping Agency (Peru) S.A.C. was founded.
• Evergreen Shipping Agency (Chile) SpA. was founded.
• Evergreen Shipping Agency Mexico S.A. de C.V. was

founded.
• Evergreen Shipping Agency (Colombia) S.A.S. was founded.
• Evergreen Shipping Agency (Greece) Single Member S.A.

was founded.
• Evergreen Shipping Agency (Israel) Ltd. was founded.
• Evergreen Shipping Agency Lanka (Private) Limited was

founded.
• Launch of ‘GreenX’, providing customer experience with

instant quotes, secured space booking and online payment
services on one single digital platform.

2021-2026 . . . . . . . . . . . . . . . . . . • The Guarantor issued U.S.$300,000,000 Currency-Linked
Zero Coupon Convertible Bonds

• Evergreen Shipping Agency (Brazil) Ltda. was founded.
• The Issuer was founded.
• Evergreen Shipping Agency (Argentina) S.A. was founded.
• Evergreen Shipping Agency Saudi Co. (L.L.C.) was founded.
• Evergreen Business Process Inc. (EBPI) was founded.
• Evergreen Gemi Acenteligi A.S. was founded.
• Evergreen Shipping Agency (Ecuador) S.A. was founded.
• Achieved double certifications for the greenhouse gas

emission inventory.
• Evergreen Shipping Agency (Uruguay) S.A. was founded.
• Terminal 7 at Kaohsiung Port, Taiwan’s first automated

container terminal, was inaugurated.
• Evergreen Line extended the OCEAN Alliance partnership

until 2032, with an option for further extension till 2037.

RECENT DEVELOPMENTS

In response to the evolving situation in the Middle East region, the Group has temporarily suspended the
acceptance of new bookings for ports of loading and ports of discharge in Bahrain, Kuwait, Qatar, United
Arab Emirates, Saudi Arabia (except Jeddah) and Umm Qasr in Iraq until further notice.
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The Group’s Fleet

As at 31 December 2025, the Group operated a fleet of 163 owned vessels and 75 chartered vessels. The
Group has 53 newbuilds scheduled for delivery between 2026 and 2030, representing a well-diversified
orderbook across multiple vessel classes: approximately 29 per cent. of newbuilds are below 3,000 TEU,
9 per cent. are between 3,000 and 8,000 TEU, 18 per cent. fall within the 12,000–15,000 TEU range, and
43 per cent. are above 15,000 TEU. The existing fleet is similarly balanced, comprising 38 per cent. of
vessels below 3,000 TEU, 16 per cent. between 3,000 and 8,000 TEU, 18 per cent. between 8,000 and
12,000 TEU, 8 per cent. between 12,000 and 15,000 TEU, and 20 per cent. above 15,000 TEU. As at 31
December 2025, the Group’s fleet had an aggregate carrying capacity of 1,956,233 TEUs.

The table below sets forth certain information about the Group’s fleet as at 31 December 2025.

Operating fleet

Owned Charter Total

Size (TEUs)
Number

of vessels
Capacity
(TEUs)

Number
of vessels

Capacity
(TEUs)

Number
of vessels

Capacity
(TEUs)

Share of
fleet

capacity

(%)

> 15,000 . . . . . . . . . . . . . . . . 35 652,532 11 221,508 46 874,040 44.68
> 12,000 and <= 15,000 . . . . . . . 9 111,054 10 140,400 19 251,454 12.85
> 8,000 and <= 12,000 . . . . . . . . 30 284,640 12 142,656 42 427,296 21.84
> 3,000 and <= 8,000 . . . . . . . . 34 180,526 5 19,951 39 200,477 10.25
<= 3,000 . . . . . . . . . . . . . . . . 55 125,943 37 76,949 92 202,892 10.37
Summary . . . . . . . . . . . . . . . 163 1,354,695 75 601,464 238 1,956,159 100.00

The table below sets forth certain information about the age of the Group’s fleet as at 31 December 2025.

Age of vessel Share of the fleet

(%)

< 5 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43
6 to 10 years . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13
11 to 15 years . . . . . . . . . . . . . . . . . . . . . . . . . . . 5
16 to 20 years . . . . . . . . . . . . . . . . . . . . . . . . . . . 14
> 20 years. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100

Summary of financing terms of newbuildings

The Group has entered into long-term and medium-term loan agreements with various banks to finance the
purchase of its 53 newbuildings. As at 31 December 2025, the total amount of such loans was
NT$290,588,532, and the unutilised credit was NT$226,159,674. These bank loans are secured by
mortgage over the relevant vessel, which is customary for this type of financing arrangement on the
market.

Newbuildings

The Group commissions the construction of newbuildings primarily from leading shipyards in Japan,
China and South Korea, including Imabari, CSSC Huangpu Wenchong and Samsung Heavy Industries. The
Group believes modern, high quality and cleaner vessels can deliver superior returns over the life of the
vessel, with advantages in lower operating costs and higher utilization. As such, the Group has
commissioned the construction of 28 methanol dual-fuel container ships and 25 LNG dual-fuel container
ships over the past two years in order to reduce greenhouse gas emissions. The Group aims to continue
to grow the fleet primarily through high quality newbuildings from these companies, with a focus on
modern, fuel-efficient and environmentally friendly vessels which utilise alternative fuels, computerized
engine management system and aerodynamic design, including low friction paint, to improve energy
efficiency and reduce carbon emissions. These new ships are expected to be delivered between 2026 and
2030.
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The typical lead time between placing an order for a newbuilding and its delivery is within two years,
which depends on the specifications of the newbuilding and the availability of shipyards. The table below
sets forth certain information on the newbuildings as at 31 December 2025.

No. of vessels scheduled to be delivered

Vessel type (TEUs) 2026 2027 2028 2029 2030 Total

24,000 . . . . . . . . . . . . . . 0 5 2 4 0 11
16,000 . . . . . . . . . . . . . . 7 12 3 0 0 22
14,000 . . . . . . . . . . . . . . 0 0 4 8 2 14
2,400 . . . . . . . . . . . . . . . 0 6 0 0 0 6

Total . . . . . . . . . . . . . . . 7 23 9 12 2 53

Business Model

The Group’s core business is international container shipping (which covers ocean-going and near-sea
shipping line), the chartering of ships and boats with crew (freight), shipping agency business, as well as
container freight station business, and ship management services. The Group earns revenue primarily from
the shipment of goods. All service routes are running under a regular liner basis, also involving port
stevedoring, inland transports, and comprehensive logistics services. The Group’s customers cover various
areas such as manufacturing, trading companies, and retailers located all over the world. The Group
considers many pricing factors for the ocean freight rate. Such factors typically include prevailing market
prices, costs associated with the given service routes and the nature of cargo being shipped, among other
factors.

The table below sets forth the breakdown of the Group’s revenue by departments, for the periods indicated:

Year Ended 31 December

2023
(audited)

2024
(audited)

2025
(audited)

NT$ % NT$ % NT$ %

(in thousands, except for percentages)

Transportation Department . . . . 275,987,284 99.7 462,830,524 99.8 378,314,944 99.8
Other Departments. . . . . . . . . . 727,541 0.3 737,373 0.2 753,683 0.2

Total . . . . . . . . . . . . . . . . . . 276,714,825 100.0 463,567,897 100.0 379,068,627 100.0

Freight Services

The table below sets forth the breakdown of the Group’s freight revenue by principal routes, for the
periods indicated:

Year Ended 31 December

2023
(audited)

2024
(audited)

2025
(audited)

NT$ % NT$ % NT$ %

(in thousands, except for percentages)

North America . . . . . . . . . . . . 107,410,709 42 162,647,633 37 138,063,259 39
Europe . . . . . . . . . . . . . . . . . 66,492,343 26 149,459,987 34 99,122,340 28
Asia . . . . . . . . . . . . . . . . . . . 48,590,559 19 61,542,347 14 63,721,504 18
Others . . . . . . . . . . . . . . . . . . 33,246,172 13 65,938,229 15 53,101,253 15

Total . . . . . . . . . . . . . . . . . . 255,739,783 100 439,588,196 100 354,008,356 100
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North America Routes

As a result of the Group’s participation in the OCEAN Alliance, the Group’s transpacific service now has
multiple service routes, including routes between the Far East and the west coast of the US (“US West
Coast”) and routes between the Far East and the US East Coast. For the year ended 31 December 2025,
North America routes accounted for approximately 39 per cent. of the Group’s freight revenue.

Europe Routes

The Group currently offers multiple Europe routes for its Far East-Europe services under the OCEAN
Alliance. In addition, the Group currently offers Asia-Mediterranean service routes every week via slot
swap arrangement under the OCEAN Alliance. For the year ended 31 December 2025, Europe routes
accounted for approximately 28 per cent. of the Group’s freight revenue.

Asia Routes

The Group currently offers several service routes for the Group’s Asia services. For the year ended 31
December 2025, Asia routes accounted for approximately 18 per cent. of the Group’s freight revenue.

Others (including Middle-East Red Sea/Far East-Latin America/Africa/Australia Routes and others)

The Group currently offers a number of Middle-East Red Sea/Far East-Latin
America/Africa/Australia/Other service routes. Most of these services are operated under joint service
with other shipping companies. The Group also operates certain services by entering into slot swapping
arrangements with other shipping companies. For the year ended 31 December 2025, these routes
accounted for approximately 15 per cent. of the Group’s freight revenue.

Terminal and Other Related Services

The Group, through its subsidiaries, provide container stevedoring, inland transports, and comprehensive
logistics services (collectively, “terminal services”) at terminals located in the United States, Indonesia
and China. In 2022, the Guarantor acquired 100 per cent. of the shares in Colon Container Terminal S.A.,
an operator of a key regional distribution and transshipment hub in Panama, enabling it to continue
providing terminal services at one of the most important transportation hubs in terms of Asia-Americas
routes. This acquisition is expected to enhance the Group’s services and transshipments. Furthermore, in
2024, the Guarantor entered into a joint venture with PSA Singapore to establish the Evergreen-PSA
Terminal. This strategic partnership aims to achieve greater synergies in container operations and offers
long-term terminal capacity assurance to support the Guarantor’s fast-expanding global fleet.

The Group utilizes the services of other third-party terminal operators at all of the other ports served by
its vessels.

Fleet Management

Commercial management

Commercial management of the Group’s fleet includes:

• Identifying, purchasing, and selling vessels. The Group believes that it has an established reputation
in the newbuilding and sales and purchase market, and that its access to an extensive network of
shipyards, ship brokers and vessel owners will provide it with an advantage in future transactions.

• Obtaining booking for containers. The Group believes that its commercial judgment on market
trends and reputation of extensive experience provide access to a broad range of customers and can
manage the fleet efficiently under any market conditions.

• Obtaining insurance coverage for vessels. The Group has well-established relationships with
reputable marine underwriters in the Norway and France insurance markets that provide the Group’s
fleet with insurance coverage at competitive rates.

– 68 –



Technical management

As the Group is committed to providing its customers with high standards of service, it performs technical
management in-house to achieve high standards and maintain industry practices in safety and quality
management. The Group is qualified to perform technical management for container vessels.

The Group seeks to prevent delays at sea or in port caused by malfunctions or breakdowns, and minimises
operation costs through continuous onboard supervision of its vessels and use of the vessels’ crews for ship
maintenance. The preventive maintenance practice is aimed to extend the lives of the vessels in the
controlled fleet, minimized drydocking expenses and significantly reduced downtimes and off-hire periods
resulting from speed deficiencies, stoppages at sea and vessel breakdowns.

Daily operations

The Group’s managers supervise and monitor the daily operations, which include supervising the
operations of the vessels, providing technical support to its vessels, arranging for ship supplies, appointing
port agents and resolving incidental claims arising from vessel operations.

The Group’s staff exercises due diligence to ensure that the vessel engine functions properly, routine
maintenance has been performed, qualified crew members have been recruited, insurance has been
obtained, relevant regulations have been complied with and necessary qualifications have been obtained
so that the Group’s vessels remain cargo worthy and are safe to enter into particular ports.

Repair and maintenance

The Group employs experienced and qualified staff to supervise repair and maintenance activities on its
vessels. The repair and maintenance programs can be broadly divided into three areas: shipboard
maintenance, voyage and emergency maintenance and drydock maintenance. Shipboard maintenance
includes the precautionary inspection of vessels and maintenance carried out by crew members during
voyages. Voyage and emergency maintenance involve emergency repairs carried out by the crew and
occasionally engine makers during voyages to maintain the smooth operation of the vessels. Drydock
maintenance involves drydocking the vessel for a thorough inspection and repairing or replacing any
components or equipment in order to satisfy the requirements of relevant classification societies.
Long-term relationships with reliable ship servicing companies have been established for the provision of
maintenance services to the vessels.

The Group conducts a survey for each of the vessels twice every five years for an “intermediate survey”
and a “special survey,” respectively. If any defects are found, the Group repairs the defects to ensure that
the vessels remain in good condition and are in compliance with the classification society requirements.

The Group monitors the classification status of the vessels in its fleet on an ongoing basis as part of its
basic ship management policy. In addition to the surveys required by the classification societies, the Group
also periodically carry out a number of on-board surveys for each ship.

Crew training and management

The Group recruits most senior crew members from Taiwan, China, the Philippines and Italy, as senior
crew members from these places have the requisite experience and qualifications to further improve the
management of the Group’s ships. The Group typically recruits the other crew members from China, the
Philippines, and occasionally Indonesia, Vietnam and Myanmar to benefit from a lower cost base.

The Group provides both introduction and continuous training to its crew, including training on safety,
environmental protection and other emergency exercises. Potential crew recruits undergo a selection
process to ensure that the crews hired have the required skills and experience.

Arrangement of insurance coverage

The operation of any container vessel includes risks such as mechanical failure, collision, property loss,
cargo loss or damage due to political circumstances in foreign countries, piracy, hostilities and labor
strikes. In addition, there is always an inherent possibility of marine disasters, including oil spills and
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other environmental mishaps, and the liabilities arising from owning and operating vessels in international
trade. In order to effectively manage its risks, the Group is committed to obtaining comprehensive
insurance coverage for its operations, including the following:

• Hull & Machinery and War Risks Insurance: marine hull and machinery and war risks insurances,
which cover the risk of actual or constructive total loss, repair, damage for all of the Group’s vessels,
with a maximum compensation limit of U.S.$200 million per vessel.

• Protection and Indemnity Insurance: Protection and indemnity insurance is provided by mutual
protection and indemnity associations which insure the Group’s third-party liabilities in connection
with its shipping activities. This includes third-party liability and other related expenses resulting
from the injury, illness or death of crew, passengers and other third parties, the loss or damage to
cargo, claims arising from collisions with other vessels, damage to other third-party property,
pollution arising from oil or other substances and salvage, towing and other related costs, including
wreck removal. Protection and indemnity insurance is a form of mutual indemnity insurance,
extended by protection and indemnity mutual associations, or “clubs.”

• Container Insurance: insurance policies for the Group’s containers. As at 31 December 2025, the
limit of cover available under these policies was U.S.$20 million per incident.

• Other Operational Insurance: insurance policies for the Group’s buildings, terminal machinery and
equipment, official vehicles and other assets used in its operations. As at 31 December 2025, the sum
insured for these policies was no less than the book value of the assets.

Customers

The Group’s customers include manufacturing, trading companies, and retailers all over the world. In
general, the Group’s larger international customers contract with the Group on an ocean freight collect
basis. Smaller customers, which provide a majority of the Group’s business, generally contract on a
prepaid cargo basis.

In response to the digitization in the container shipping industry, the Group implemented the “i-B/L (Bill
of Lading)” and “i-Dispatch” systems to provide and facilitate paperless bill of landing transaction and
alteration as well as encrypted document transfer to streamline customer’s shipping process and efficiency.
The Group also upgraded its e-commerce platform by enhancing smart container monitoring, expanding
dashboard functions, and improving carbon tracking, as well as fully adopting DCSA digital standards for
international data consistency and upgraded API integration for better information exchange. Efforts to
accelerate paperless operations have reduced costs and supported sustainability and regulatory reporting,
with increased adoption of electronic reports and invoices. The Group also partners with some of the
leading global banks on its e-commerce platform to integrate business operations with digital financial
services.

The Group distinguishes itself from competition by offering proven reliability, stable operation and stellar
reputation. The Group’s business model is designed to enable it to respond rapidly to its customers’
changing demands, increasing the value of the services with flexibility to schedule production and
distribution.

Sales and Marketing

The Group maintains an integrated marketing presence in most of its customers’ key markets throughout
the world, which not only helps it to serve and maintain strong relationships with existing customers but
also enables it to identify potential new customers and business opportunities. The Group’s regional
business centers are supported by its wide global agency network. The Group has an extensive network
of business centers in major hubs business hubs around the world. Most of the Group’s overseas agents
have represented it for decades and the Group plans to acquire direct control and ownership of a majority
of the agency offices in the key markets to further enhance its competitiveness.
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Suppliers

The Group’s principal suppliers include bunker fuel, lubricant, motor oil providers and terminal operators.
Fees payable to the Group’s suppliers are usually agreed upon by contract parties after negotiation, taking
into account factors such as the market rate and the reputation of suppliers.

Payments to the bunker fuel, lubricant and motor oil providers are usually made within 45 days after the
receipt of invoices from them.

Competition

The container shipping market is highly competitive. The products in the container shipping market are
almost homogeneous because there is very little differentiation between shipping companies based on the
capacity to carry seaborne cargoes. As the ships can easily be moved to any area of the world, shipping
companies may not be limited geographically and are thus competing for business on a worldwide scale.
In addition, although new competitors may face technical challenges in terms of management and
compliance, the comprehensive network of support services within the container shipping market enables
them to subcontract most business functions, which makes it easier for new competitors to enter into this
market. Due to this market structure, most of the shipping companies lack pricing power and accept the
market price.

The OCEAN Alliance

In April 2017, Evergreen Line formed the OCEAN Alliance with three other major container shipping
companies, namely, COSCO, CMA CGM and OOCL, which is designed to enable the members to offer
comprehensive service networks covering the Asia-Europe, Asia-Mediterranean, Asia-Red Sea, Asia-
Middle East, Trans-Pacific, Asia-US East Coast and Trans-Atlantic trades. The OCEAN Alliance obtained
clearance from the main competition and/or shipping authorities. The OCEAN Alliance operations started
on 1 April 2017, and the Issuer joined the OCEAN Alliance in 2021. Each member of the OCEAN Alliance
provides ships for the services covered by the OCEAN Alliance’s operating agreement and agrees to share
capacity on its ships with the other OCEAN Alliance members. Ships are matched to routes on a “best ship
for the loop” rationale, which considers a number of factors of each vessel to determine which vessel is
best suited for each service. In return, each member of the OCEAN Alliance is allocated slots on vessels
contributed by other OCEAN Alliance members. Together, the members operate 41 services on the
East-West trades. Supported by a highly-efficient fleet of 390 vessels with approximately 5.2 million
TEUs in total annual capacity, the OCEAN Alliance complies with the requirements of global supply
chains while providing higher sailing frequencies, better transit times and greater coverage in terms of
loops, ports of call and port pairs. The OCEAN Alliance allows the Group to share slots and vessels with
other members and benefit from the competitive selection of sailing schedules and direct port pairs, fast
transit times, and a highly efficient fleet of vessel, which ultimately will increase its competitiveness.

In 2024, Evergreen Line extended the OCEAN Alliance agreement for an additional five years until 2032,
expecting to derive the following main benefits from being a member of the OCEAN Alliance:

• the service and deployment of a large and far-reaching network;

• capacity sharing and adjustment in line with the carriers’ demand;

• unused capacity may be sold or sub-chartered to third parties;

• substitution of containerships for regular and ad-hoc maintenance and repair;

• capacity adjustment during slack periods;

• financial compensation schemes (e.g., for void voyages during slack periods); and joint terminal
selection and negotiation where legally permissible and focus on productivity gains in ports,
shore/yard operations and inland rail operations.
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Cooperation Agreements

Where the economic benefits justify the capital investment, the Group generally prefers to contribute
owned ships into vessel-sharing agreements, rather than use slot purchase or swap agreements, as it is
believed that lower costs can be achieved by operating the Group’s own ships compared to chartering
space from other carriers. Moreover, the Group aims to enter into vessel-sharing agreements only where
its position in the relevant market enables it to have a decisive influence on the operation of the service,
such as investments in new ships and service schedules.

Logistics Activities and Inter-Modal Container Transportation Services

The Group responds to changing customer expectations and increasingly competitive environment in the
shipping industry by providing value-added services prior to and following transoceanic shipping with the
use of various transportation solutions and by offering a single-contact for communication with the
customer. The product portfolio is continuously expanding (e.g., hub solutions) and investments are being
made worldwide in logistics assets (e.g., dry ports). These logistics services and investments allow the
Group’s customers to outsource non-core activities and concentrate on their core business. The Group
provides these logistics and supply chain activities to complement its transportation services and to
generate additional revenue for the Group, as well as providing additional services for its customers.

Employees, Crew and Shore Employees

Each of the Group’s vessels is crewed with around 18-23 officers and seamen. The Group works with
independent crewing agencies to staff its vessels, and the crewing agencies handle each seaman’s
recruitment, training, travel and payroll. The Group ensures that its seamen have the qualifications and
licenses required to comply with international regulations and shipping conventions.

Save as disclosed in this Offering Circular, the Group has not experienced any material strikes or other
disruptions of employment for the years ended 31 December 2025 and 31 December 2024.

As at 31 December 2025, the Group had 13,789 regular full-time employees on a consolidated basis.

Subsidiaries

The Group conducts substantially all of its operations through its subsidiaries (including the Issuer), and
the Group owns each vessel through a separate subsidiary.
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The following table sets forth information as at 31 December 2025 (except as otherwise indicated)
regarding certain of the Guarantor’s subsidiaries. All amounts due from the Guarantor for ownership of
the capital stock held by the Guarantor in all of these subsidiaries have been paid in full.

Subsidiary and Address Capital Stock Issued Shares

Consolidated
Percentage Interest
held by the Group Principal Business

Net Income/(Loss)
for the year ended
31 December 2025

(in NT$ thousands)

Taiwan Terminal Services Corp. Ltd.
No. 21, Zhougui Rd., Xiaogang Dist.,
Kaohsiung City 812051, Taiwan (R.O.C.). . .

NT$100,000,000 10,000,000 77.00% Cargo loading and
discharging

52,207

Peony Investment S.A. East 53rd Street,
Marbella, Humboldt Building, 2nd Floor,
Panama, Republic of Panama . . . . . . .

U.S.$1,500,000 15,000 100.00% Investments in
transport-related

business

2,846,644

Everport Terminal Services Inc. 1209 Orange
Street in the City of Wilmington, County of
New Castle . . . . . . . . . . . . . . .

U.S.$105,900 1,059 100.00% Terminal services 909,107

Evergreen Marine (Hong Kong) Ltd.
22-23/F., Harcourt House, 39 Gloucester
Road, Wanchai, Hong Kong . . . . . . . .

U.S.$1,033,993 8,000,000 80.00% Container shipping
and agency services

dealing with port
formalities

5,298,322

Evergreen Shipping Agency (Israel) Ltd. 8
Habankim Street, Haifa, Israel, 3326301 . .

ILS1,800,000 1,800,000 100.00% Agency services
dealing with port

formalities

20,087

Evergreen Marine (Asia) Pte. Ltd. 200
Cantonment Road, # 12-01 Southpoint
Singapore (089763) . . . . . . . . . . . .

U.S.$50,000,000 50,000,000 100.00% Container shipping
and agency services

dealing with port
formalities

54,800,322

Evergreen Security Corporation
4 F., No. 111, Songjiang Rd., Zhongshan
Dist., Taipei City 104495, Taiwan (R.O.C.) .

NT$202,750,000 20,275,000 62.25% Security industry 40,845

Evergreen Shipping Agency (Thailand) Co.,
Ltd. 3656/81, 24-25th Floor, Green Tower,
Rama 4 Road, Klongton, Klongtoey,
Bangkok 10110, Thailand . . . . . . . . .

THB40,000,000 800,000 85.00% Agency services
dealing with port

formalities

150,473

Evergreen Agency (South Africa) (Pty) Ltd.
9B Riley Road, Bedfordview, Johannesburg
2007, South Africa . . . . . . . . . . . .

ZAR10,000,000 10,000,000 55.00% Agency services
dealing with port

formalities

106,127

Greencompass Marine S.A. 2nd Floor,
Humboldt Tower, East 53rd Street, Urb.
Marbella, Panama City, Republic of Panama .

U.S.$353,500,000 3,535,000 100.00% Container shipping 484,980

Clove Holding Ltd. Craigmuir Chambers, P.
O. Box 71, Road Town, Tortola, B.V.I. . . .

U.S.$10,000 10,000 100.00% Investments in
container yards and

port terminals

51,461

Evergreen Marine (UK) Limited 160 Euston
Road, London NW1 2DX, U.K. . . . . . .

U.S.$2,985,900 1,500,000 51.00% Container shipping
and agency services

dealing with port
formalities

476,623

Evergreen Heavy Industrial Corp. (Malaysia)
Berhad Lot 139, Jalan Cecair, Phase 2, Free
Trade Zone, Johor Port Authority, 81700
Pasir Gudang, Johor, Malaysia . . . . . . .

MYR65,640,550 49,878,735 84.44% Manufacturing of dry
steel containers and

container parts

140,472

Kingtrans Intl. Logistics (Tianjin) Co., Ltd.
NO. 295, Ji Yun East Road, Tianjin Port
Container Logistics Center, Binhai New
District, Tianjin, China . . . . . . . . . .

CNY77,929,315 – 80.00% Loading, discharging,
storage, repairs and

cleaning of containers

75,450
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Subsidiary and Address Capital Stock Issued Shares

Consolidated
Percentage Interest
held by the Group Principal Business

Net Income/(Loss)
for the year ended
31 December 2025

(in NT$ thousands)

PT. Multi Bina Pura International Jl. Raya
Cakung Cilincing, KM. 4 Jakarta Utara
14260, Indonesia . . . . . . . . . . . . .

DR50,013,120,000 17,875 95.03% Loading and
discharging operations
of container yards and
inland transportation

143,191

PT. Multi Bina Transport Jl. Raya Cakung
Cilincing, KM. 4 Jakarta Utara 14260,
Indonesia . . . . . . . . . . . . . . . .

IDR10,350,000,000 10,350 90.34% Inland transportation,
repairs and cleaning

of containers

2,384

Evergreen Shipping Agency (Korea)
Corporation 12F, 19, Saemunan-Ro 5-Gil,
Jongno-Gu, Seoul, Republic of Korea . . . .

KRW606,000,000 121,200 100.00% Agency services
dealing with port

formalities

130,003

Evergreen Shipping Agency (India) Pvt. Ltd.
Marathon Nextgen Innova ‘A’ G-01, Opp.
Peninsula Corporate Park, Off G. K. Marg,
Lower Parel (W), Mumbai – 400013, India .

INR55,423,000 100,000 99.99% Agency services
dealing with port

formalities

147,523

Evergreen Shipping Agency (Australia) Pty.
Ltd. Suite 1101, Level 11, 77 Pacific
Highway, North Sydney, New South Wales
2060, Australia. . . . . . . . . . . . . .

AUD1,000 1,000 100.00% Agency services
dealing with port

formalities

138,813

Evergreen Shipping Agency (Italy) S.p.A.
Scali Cerere 9 – 57122 Livorno, Italy . . . .

EUR2,000,000 1,000 100.00% Agency services
dealing with port

formalities

30,021

Evergreen Shipping (Spain) S.L.U. Calle
Siete Aguas, 11-entlo., Valencia 46023,
Spain . . . . . . . . . . . . . . . . . .

EUR600,000 6,000 100.00% Agency services
dealing with port

formalities

139,475

Evergreen Shipping Agency (Russia) Ltd.
Business Centre Atrium, 3rd floor, office
316-B No. 1/25 litera A, Kazanskaya Street
Saint-Petersburg, 191186 Russia . . . . . .

RUB6,000,000 – 51.00% Agency services
dealing with port

formalities

(10,017)

Evergreen Shipping Agency (Europe) GmbH
Amsinckstrasse 55, 20097 Hamburg,
Germany . . . . . . . . . . . . . . . .

EUR61,355 – 100.00% Agency services
dealing with port

formalities

34,467

Evergreen Argentina S.A. PJE. Carabelas
344 (ZIP code C1009AAD) Buenos Aires,
Argentina . . . . . . . . . . . . . . . .

RS26,996,835 158,000 95.00% Real estate leasing (5,284)

Evergreen Marine Corp. (Malaysia) Sdn.
Bhd. Tower 3A, Level 12, UOA Business
Park, No. 1 Jalan Pengaturcara U1/51A,
Seksyen U1, 40150 Shah Alam, Selangor
Darul Ehsan, Malaysia . . . . . . . . . .

MYR500,000 500,000 100.00% Agency services
dealing with port

formalities

317,559

Evergreen Shipping Agency (Vietnam)
Company Limited Floor 4th (Floor 3A),
Tower C, The Crest Building, No.15, Tran
Bach Dang Street, An Khanh Ward, HCMC,
Vietnam. . . . . . . . . . . . . . . . .

VND20,375,586,000 – 100.00% Agency services
dealing with port

formalities

429,269

Ever Shine (Shanghai) Enterprise
Management Consulting Co., Ltd. 11th FL,
No. 2, Lane 1199, Minsheng RD., Pudong
New Area, Shanghai, China ZIP code:
200135 . . . . . . . . . . . . . . . . .

CNY434,476,560 – 100.00% Management
consultancy and self-

owned property
leasing

50,203

Ever Shine (Ningbo) Enterprise Management
Consulting Co., Ltd. 34F, Global Shipping
Plaza, No. 269, Ningdong Road, Yinzhou
District of Ningbo City, China . . . . . . .

CNY43,000,000 – 100.00% Management
consultancy and self-

owned property
leasing

1,971
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Subsidiary and Address Capital Stock Issued Shares

Consolidated
Percentage Interest
held by the Group Principal Business

Net Income/(Loss)
for the year ended
31 December 2025

(in NT$ thousands)

Ever Shine (Shenzhen) Enterprise
Management Consulting Co., Ltd. 16F,
Golden Century Building, NO. 6033 Shennan
Road, Futian District, Shenzhen, China . . .

CNY61,346,560 – 100.00% Management
consultancy and self-

owned property
leasing

4,513

Ever Shine (Qingdao) Enterprise
Management Consulting Co., Ltd. NO. 31
Donghai West Road, Qingdao, China . . . .

CNY49,740,010 – 100.00% Management
consultancy and self-

owned property
leasing

300

Evergreen Shipping Agency (China) Co.,
Ltd. 16F, Golden Century Building, NO.
6033 Shennan Road, Futian District,
Shenzhen, China . . . . . . . . . . . . .

CNY5,000,000 – 65.00% Agency services
dealing with port

formalities

25,971

Evergreen Shipping Services (Cambodia)
Co., Ltd. The Gateway Office Tower, Level
20 (Unit 20-10 to 20-13) Russian Federation
Bld, Phum 10, Sangkat Phsar Depou 1, Khan
Tuol Kouk, Phnom Penh, Cambodia . . . .

U.S.$200,000 200,000 100.00% Agency services
dealing with port

formalities

91,835

Evergreen Shipping Agency (Peru) S.A.C.
AV Javier Prado Este No. 480-488-492,
Oficina 502 San Isidro, Lima, Peru Lima 27 .

PEN1,500,000 1,500,000 100.00% Agency services
dealing with port

formalities

287,048

Evergreen Shipping Agency (Colombia)
S.A.S. Calle 97 AN° 9A – 50 Piso 4 to,
Bogota, Colombia . . . . . . . . . . . .

COP106,668,000 106,668 100.00% Agency services
dealing with port

formalities

294,440

Evergreen Shipping Agency (Chile) SpA.
Avenida Américo Vespucio Sur 100, Piso 8,
Las Condes, Santiago, Chile . . . . . . .

CLP350,000,000 2,500 100.00% Agency services
dealing with port

formalities

34,637

Evergreen Shipping Agency (Greece) Single
Member S.A. 3, K. Paleologou Str, GR
18535 Piraeus, Greece . . . . . . . . . .

EUR400,000 4,000 100.00% Agency services
dealing with port

formalities

156,022

Evergreen Marine (Latin America), S.A.
Evergreen Building 7th Floor, 5th B Ave and
78 East Street, San Francisco, Panama . . .

U.S.$600,000 600,000 100.00% Management
consultancy

2,157

Evergreen Shipping Agency (Brazil) Ltda.
Rua Augusto Severo, n. 7, 4th floor,
P.O.BOX 11010-919. Centro, Santos. São
Paulo, Brazil . . . . . . . . . . . . . .

BRL2,000,000 2,000,000 100.00% Agency services
dealing with port

formalities

137,363

Evergreen Shipping Agency Philippines
Corporation 6/F BDO Equitable Tower
Condominium, 8751 Paseo de Roxas St.
Makati City, Philippines 1226 . . . . . . .

PHP100,000,000 10,000,000 100.00% Agency services
dealing with port

formalities

74,326

Evergreen Shipping Agency (Argentina)
S.A.U. Carabelas 344 (zip code:
C1009AAD), CABA, Argentina . . . . . .

ARS15,000,000 – 100.00% Agency services
dealing with port

formalities

111,353

Evergreen Shipping Agency Saudi Co.
(L.L.C.) Building No: 5220. Najd Street, Al
Mazruiyah Dist. PO Box: 1008, Dammam
31431 Saudi Arabia. . . . . . . . . . . .

SAR3,000,000 300,000 60.00% Agency services
dealing with port

formalities

79,890

Evergreen Gemi Acenteligi A.S.
Esentepe, Kore Şehitleri Cad. & Yüzbaşı
Kaya Aldogan Sokak No: 8, 34394
Şişlli/İstanbul, Turkey . . . . . . . . . .

TRY4,000,000 40,000 60.00% Agency services
dealing with port

formalities

115,414

Evergreen Shipping Agency (Japan) Corp.
No. 15-13, Takanawa 2-Chome, Minto-ku,
Tokyo, Japan . . . . . . . . . . . . . .

JPY180,000,000 90,000 100.00% Agency services
dealing with port

formalities

183,532
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Subsidiary and Address Capital Stock Issued Shares

Consolidated
Percentage Interest
held by the Group Principal Business

Net Income/(Loss)
for the year ended
31 December 2025

(in NT$ thousands)

Evergreen Business Process Inc.
Princeton South Corporate Ctr, Suite 160,
100 Charles Ewing Blvd, Ewing, NJ 08628,
USA . . . . . . . . . . . . . . . . . .

USD2,000,000 2,000,000 100.00% Computer system
services and terminal

logistics

15,473

Evergreen Shipping Agency (Ecuador) S.A.
KM. 1.5 Via samborondon C.C. los arcos
plaza 2B office 6001 . . . . . . . . . . .

USD300,000 300,000 60.00% Agency services
dealing with port

formalities

51,227

Evergreen International Myanmar Co., Ltd.
Room NO. 10-01, 10th Floor, International
Commercial Centre, Corner of Strand Road
and Botahtaung Pagoda Road, Botahtaung
Township, Yangon Region, MYANMAR
11161 . . . . . . . . . . . . . . . . . .

MMK190,950,000 150,000 70.00% Agency services
dealing with port

formalities

13,700

Colon Container Terminal, S.A.
Randolph Road, Coco Solo North, Colon,
Republic of Panama . . . . . . . . . . .

USD57,150,000 57,150,000 100.00% Terminal services 1,080,978

Evergreen Information Processing (Shanghai)
Co., Ltd. 7th FL, No. 2, Lane 1199,
Minsheng RD., Pudong New Area, Shanghai,
China . . . . . . . . . . . . . . . . . .

CNY2,882,240 – 100.00% Data processing and
information

technology consulting
services

9,959

Evergreen Shipping Agency (Uruguay) S.A.
Rincon 500 5th floor, montevideo,
URUGUAY 11000 . . . . . . . . . . . .

UYU80,000 8,500,000 60.00% Agency services
dealing with port

formalities

31,358

Evergreen Marine (Singapore) Pte. Ltd.
200 Cantonment Road, # 12-01 Southpoint
Singapore (089763) . . . . . . . . . . . .

USD10,000,000 10,000,000 100.00% Container shipping 1,183,330

Evergreen Shipping Agency Mexico S.A. de
C.V. AV. Benjamin Franklin, 204, Piso 1,
Escandon, Miguel Hidalgo, 11800, Ciudad
de Mexico, Mexico . . . . . . . . . . . .

MXN7,400,000 74,000 100.00% Agency services
dealing with port

formalities

286,252

Unigreen Marine, S.A. Evergreen Building
11th floor, 5th B Ave and 78 East Street,
San Francisco, Panama . . . . . . . . . .

USD9,300,000 93,000 100.00% Agency services
dealing with port

formalities

34,079

Italia Marittima S.p.A Passeggio S. Andrea,
4-34123 Trieste, Italy . . . . . . . . . . .

EUR39,500,000 1,000,000 100.00% Container shipping 1,322,723

CEVG 310 JV, LLC 215 Park Avenue South,
11th Floor, New York, New York 10003 . . .

USD130,842,033 – 100.00% Real estate leasing 7,057

ONE EVT, LLC 215 Park Avenue South,
11th Floor, New York, New York 10003 . . .

USD43,464,548 – 100.00% Real estate leasing (137,332)

Estate Management S.A.U.
Carabelas 344 (zip code: C1009AAD),
CABA, Argentina . . . . . . . . . . . .

ARS1,999,999,000 1,999,999 100.00% Real estate leasing (47)

Evergreen Shipping Agency (Koper) d.o.o.
Vojkovo nabrezje 30a, Koper, Obalno-
Kraska . . . . . . . . . . . . . . . . .

EUR150,000 – 60.00% Agency services
dealing with port

formalities

727

Colon Logistics Park, S.A.
Randolph Road, Coco Solo North, Colon,
Republic of Panama . . . . . . . . . . .

27,500,000 27,500,000 60.00% Leasing storehouses (36,672)

Whitney Equipment LLC. 23864 Hawthorne
Blvd., Suite 201, Torrance, CA 90505 . . . .

U.S.$200,000 – 100.00% Investments and leases
of operating

machinery and
equipment of port

terminals

62,113
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Affiliated Enterprises

Together with Evergreen International Storage & Transport Corporation (“EITC”) and EVA Airways
Corporation (“EVA Air”), which are a part of the Evergreen Group, the Group has created a
comprehensive transportation service worldwide. The Evergreen Group is one of the largest transportation
businesses in the world. The partnership with EITC and EVA Air is strategic and synergistic.

Evergreen International Storage & Transport Corporation

EITC is a leading comprehensive transportation network services provider in Taiwan. EITC has its vertical
integration with an extensive business spectrum covering land, sea and air-related service fields, such as
warehousing, inland haulage, logistics, marine terminal stevedoring, marine ships chartering, passenger
transportation, motor vehicle inspection station, gas station, vehicle maintenance and repair. With its
strong fleet of vehicles, EITC has formed a comprehensive transportation service network covering inland
container terminal operations, port stevedoring, warehousing, trucking transportation and logistics
operations.

As at 31 December 2025, the Guarantor owned an approximate 40.36 per cent. equity interest of EITC.
In each of 2023, 2024 and 2025, the Group recorded an income of NT$1,109 million, NT$1,130 million
and NT$1,169 million due to its investment in EITC, respectively.

EVA Airways Corporation

EVA Air is a Taiwan-based passenger and cargo air transportation services provider. EVA Air provides
passenger air transportation services and cargo air transportation services as well as other aviation-related
services. EVA Air mainly conducts airline business in the Americas, Europe, Asia and Oceania. EVA Air
also has a domestic and regional subsidiary, Uni Air.

As at 31 December 2025, the Guarantor owned an approximate 7.43 per cent. equity interest of EVA Air.
In each of 2023, 2024 and 2025, the Group recorded an income of NT$2,545 million, NT$2,155 million
and NT$1,942 million due to its investment in EVA Air, respectively.

The Group collaborate with EITC and EVA Airways in a number of areas, including: (i) jointly serving
its consumers in many transportation scenarios and (ii) jointly developing the world’s leading
transportation services. Working with EITC and EVA Airways as complementary partners allows the
Group to best serve the broad range of needs of its businesses globally.

Properties

The Guarantor’s headquarters are located in Taipei, Taiwan, at No. 166, Sec. 2, Minsheng East Road,
Taipei, Taiwan, and the registered office of the Issuer is at 200 Cantonment Road, #12-01, Southpoint,
Singapore 089763. In addition, the Group leases various pieces of land and buildings.

Most of the Group’s owned and leased properties are covered by insurance covering risks, including fire
and other property related risks.

Environmental Matters and Safety

Environmental and Sustainability Credentials

The Group has received a number of external environmental and sustainability-related recognitions and
industry awards in recent years. It has been a constituent of the FTSE4Good TIP Taiwan ESG Index and
the FTSE4Good Index Series for four consecutive years since 2022. The Group has also received, among
others, the Container Terminal Operator Gold Award from Taiwan International Ports Corporation
(“TIPC”) (since 2018), The Port of Vancouver’s Blue Circle Award (since 2018), MOTC’s Excellent
Shipping Carrier Awards (since 2020) and TIPC’s Shipping Agency Gold Award (since 2023).
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The table below sets forth some of the environmental and sustainability-related awards and recognitions
received by the Group:

Year Award/Recognition

2023 . . . . . . . . . . . . . . . . . . . . . . . . • 2022 Port Sustainability Gold Award from TIPC
• MOTC 2022 Excellent Shipping Carrier Awards
• Sustainability Achievement Bronze Medal from EcoVadis
• G75 Green Supply Chain Partners 2023 by USA Inbound

Logistics
• Top 50 Large Enterprises in the 2023 Excellence in

Corporate Social Responsibility Award by CommonWealth
Magazine

• 2023 Taiwan Corporate Sustainability Awards (TCSA),
Silver Award for Transportation Industry from the Taiwan
Institute for Sustainable Energy (“TAISE”)

• 2022 Excellence Award in E-Commerce from USA LOG-
NET

2024 . . . . . . . . . . . . . . . . . . . . . . . . • 2023 Container Terminal Operator Gold Award, Shipping
Agency Gold Award from TIPC

• 2024 Sustainability Achievement Bronze Medal from
EcoVadis

• 2024 Taiwan Corporate Sustainability Awards (TCSA),
Gold Award for Transportation Industry from TAISE

• 2023 Blue Circle Award from The Port of Vancouver
• G75 Green Supply Chain Partners 2024 from USA Inbound

Logistics
• Gold Award Level Achievement from the Protecting Blue

Whales and Blue Skies Program
• MOTC 2023 Excellent Shipping Carrier Awards

2025 . . . . . . . . . . . . . . . . . . . . . . . . • 2024 Container Terminal Operator Gold Award, Shipping
Agency Gold Award from TIPC

• 2024 ISO 14064-1 & Greenhouse Gas Protocol
Certification

• 2025 Taiwan Corporate Sustainability Awards (TCSA),
Platinum Award in the “Sustainability Report” from TAISE

• MOTC 2024 Excellent Shipping Carrier Awards
• 2024 Blue Circle Award from The Port of Vancouver
• Gold Award, Supporting Science Award from the

Protecting Blue Whales and Blue Skies Program

Moreover, the Group has received assessments from a number of external ratings providers, including a
BBB rating from MSCI ESG Ratings (as at December 2025), an ESG Risk Score of 18.3 (Low Risk) from
Sustainalytics (as at October 2025), an S&P Global ESG Score of 58/100 from S&P Global Ratings (as
at November 2025) and an ISS ESG Score of C+ (as at March 2026). In addition, the Group participates
in numerous international platforms and organisations, including but not limited to Protecting Blue Whales
and Blue Skies, the Clean Shipping Index, the Maritime Anti-Corruption Network (MACN), Clean Cargo,
the Ship Recycling Transparency Initiative, CDP, the Environmental Ship Index, the Renewable and
Low-Carbon Fuels Value Chain Industrial Alliance (RLCF Alliance) as well as the Global Logistics
Emissions Council. The Group is also a signatory to initiatives including The Neptune Declaration on
Seafarer Wellbeing and Crew Change, the Convention on International Trade in Endangered Species of
Wild Fauna and Flora (CITES) and United for Wildlife Transport Task Force.

Environmental Matters

Following the low Sulphur fuel regulations implemented by the IMO in 2020, all of the Group’s new ships
are equipped with SOx scrubbers (Exhaust Gas Cleaning System, E.G.C.S.). The Group continues to
transform its business model into a sustainable and environmental-friendly mode. The Group’s safety and
environmental management system has also been certified by the American Bureau of Shipping, Nippon
Kaiji Kyokai, China Corporation Register of Shipping and Maritime and Coastguard Agency. The Group
utilizes such system to monitor its operations that may impact the environment and identify risks to the
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environment. The Group continuously improves the environmental management skills of personnel ashore
and aboard ships. The Group is committed to fulfilling the compliance obligations of applicable national
and international pollution prevention laws, regulations regarding air, water, and environment. The Group
has achieved ISO14001:2015 Certification, which specifies the requirements for an environmental
management system that an organization can use to enhance its environmental performance, to better align
with international regulatory standards.

The Group has installed shore power on a total of 200 vessels as at 31 December 2025 to reduce gas
emission at port. The Group also installed or retrofitted SOx Scrubber System (Exhaust Gas Cleaning
System, E.G.C.S.) on nearly half of its existing fleet. By utilizing this technology, the Group aims to
reduce the impact of its vessel’s emissions on acid rain and deforestation. In addition, the Group’s new
vessels have been equipped with Selective Catalytic Reactors to reduce NOx emissions. At present, the
Group is working closely with relevant authorities and engine manufacturers to explore the possibility of
upgrading its NOx Tier II vessels to comply with NOx Tier III standards.

LNG and Methanol dual-fuel containerships have also been introduced into the Group’s fleet, with an aim
to increasing energy efficiency and reducing carbon emissions.

In addition, the Group is committed to planning the whole life cycle of its vessels–from design,
construction, operation and, ultimately, decommissioning–to ensure more environmentally sustainable use
of its ships. The Group requires that purchasers of its decommissioned vessels select only “Green-Ship
Recycling” shipyards certified under the Hong Kong Convention, ensuring that the disposal of pollutants
and waste from ship decommissioning complies with relevant regulations and standards. The Group also
requires valuable and reusable resources extracted from the ship decommissioning process, such as steel,
to be fully recycled. In total, 142 of the Group’s ships have been verified by a ship classification society
and have obtained a Statement of Compliance for the Inventory of Hazardous Materials (SoC IHM) for
their compliance with ship recycling regulations, while 3 of the Group’s ships were decommissioned and
sold with the required certificates certified by the Hong Kong Convention.

The Group has implemented internal policies to supervise the disposal of waste oil and sludge. Only
qualified contractors are arranged to collect waste oil and sludge from the Group’s ships, either by truck
or barge.

Health and Safety

The Group has implemented a safety management system under the International Safety Management
Code (“ISM Code”). Regular internal and external audits are designed to ensure compliance of all the
Group’s vessels and its shore-based organization with the ISM Code. The Group’s safety management
system is focused on safety at sea, preventive measures to protect health and life, cargo and the
environment, as well as vessels and property against safety risks, accidents and emergency situations in
connection with the Group’s operations.

The Group has also established an occupational safety and health management department which is
responsible for formulating, planning, and promoting occupational safety and health related affairs, so as
to reduce hazards and health risks and improve occupational safety. The relevant preventive measures
include: (i) establish codes of practice in safety and health, publish it and require employees to comply
with it, (ii) conduct education and training on safety and health for new and current employees, (iii)
conduct education and training on fire safety for employees, (iv) provide and arrange regular health
examinations and medical consultations for employees, and (v) establish a 24-hour security force and
implement round-the-clock access control for personnel to ensure the safety of property and personnel.

Governmental Regulations and Licenses

The Group’s operations are subject to a variety of laws and regulations promulgated by the national and
local governments of each jurisdiction in which the Group operates. Various governmental, quasi-
governmental, and regulatory agencies require the holding of certain licenses, concessions, and permits
with respect to the Group’s shipping and shipping related operations. The Group maintains regular
dialogue with local governments and regulatory authorities through their management teams or
representatives in each jurisdiction.

Legal Proceedings and Governmental Investigations

The Group is involved in certain legal actions and governmental investigations relating to the Group’s
business from time to time. For example, the Guarantor is involved in a governmental investigation filed
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by the KFTC in May 2019 regarding alleged cartels in the container shipping industry. The Supreme Court
of Korea recently affirmed the KFTC’s authority to impose sanctions against shipping companies for fare
collusion, which included a U.S.$2.8 million fine against the Guarantor. As of the date of this Offering
Circular, the case has been remitted back to the Seoul High Court for a new hearing.

Save as described above, there are no governmental, legal or arbitration proceedings, including such
proceedings which are pending or threatened of which the Group is aware, as at 31 December 2025, which
may have, or have had a material adverse effect on the Group’s financial position or profitability.

– 80 –



DIRECTORS AND SENIOR MANAGEMENT

THE GUARANTOR

The ROC Company Act and the Guarantor’s Articles of Incorporation provide that the board of directors
is elected by the shareholders and is responsible for the management of the Guarantor’s business. The
election of the directors by the shareholders is conducted by means of cumulative voting pursuant to the
ROC Company Act. The Guarantor’s Articles of Incorporation provide for a board comprising seven to
nine directors, including three independent directors. Directors serve up to a term of three years and may
serve any number of consecutive terms. Directors may be removed from office at any time by a resolution
adopted at a shareholders’ meeting. The current directors were elected at the ordinary shareholders’
meeting held on 30 May 2023, and their terms expire on 29 May 2026. The next election for all of the
directors is expected to be held in 2026. Pursuant to the ROC Company Act, a person may serve as a
director in his/her personal capacity or as the representative of a shareholder who is a legal entity
(excluding independent directors, who should serve as a director in his/her personal capacity).

Each of the directors and senior executive officers listed below can be reached at the Guarantor’s office
at No. 166, Sec. 2, Minsheng East Road, Zhongshan Dist., Taipei City, Taiwan, R.O.C.

The following table shows information regarding all of the Guarantor’s directors and executive officers
as of 31 March 2026:

Name Position

Chang, Yen-I . . . . . . . . . . . . . . . . . . . . Chairman
Chang, Kuo-Hua. . . . . . . . . . . . . . . . . . Director
Ko, Lee-Ching . . . . . . . . . . . . . . . . . . . Director
Tai, Jiin-Chyuan . . . . . . . . . . . . . . . . . . Director
Wu, Kuang-Hui . . . . . . . . . . . . . . . . . . Director, Chief Executive Officer
Lin, Wen-Kuei . . . . . . . . . . . . . . . . . . . Director, Chief Executive Vice President
Yu, Fang-Lai . . . . . . . . . . . . . . . . . . . . Independent director
Li, Chang-Chou . . . . . . . . . . . . . . . . . . Independent director
Chang, Chia-Chee. . . . . . . . . . . . . . . . . Independent director
Mo, Percy Cheng-Ping . . . . . . . . . . . . . Chief Financial Officer

Chang, Yen-I has served as Chairman since October 2020. A graduate of Taipei University of Marine
Technology with a major in navigation, he began his career at the Group in 1987 as a seafarer and rose
through the ranks to become a ship captain before taking on leadership roles in operations and technical
departments. He later chaired the Colon Container Terminal in Panama (2013) and Taipei Port Container
Terminal (2020) before assuming the top position at the Guarantor. Under his leadership, the Guarantor
achieved record profitability during the post-pandemic shipping boom and strengthened its global terminal
operations, while he also actively contributes to industry policy through his role as Chairman of the Taipei
Shipping Association.

Chang, Kuo-Hua has served as a director since June 2014. Mr. Chang also serves as a director of
Evergreen International Corp. Previously, Mr. Chang served as Vice Chairman and President of Evergreen
Marine Corporation (Taiwan) Ltd. Mr. Chang received his bachelor’s degree in Marine Engineering from
Taipei University of Marine Technology.

Ko, Lee-Ching has served as a director since June 2014. Ms. Ko also serves as a director of EVA Airways
Corp., Evergreen International Storage & Transport Corp., Evergreen Steel Corp. and Evergreen Aviation
Technologies Corp., as well as supervisor of Evergreen Sky Catering Corp. Previously, she also served as
Vice Group Chairman and Chief Financial Officer of the Group as well as Chairman of Evergreen
International Corp. Ms. Ko received her high school diploma from Keelung Girls’ Senior High School.
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Tai, Jiin-Chyuan has served as a director since June 2020. Mr. Tai also serves as Chairman of Central
Reinsurance Corp., as well as a director of Evergreen International Storage & Transport Corp., EVA
Airways Corp., Evergreen Steel Corp., Evergreen Sky Catering Corp. and Taipei Port Container Terminal
Corp., separately. Previously, he also served as a director, President and Executive Vice President of the
Legal Department of Evergreen International Corp. Mr. Tai received his master’s degree in Maritime Law
from National Taiwan Ocean University.

Wu, Kuang-Hui was appointed as the Chief Executive Officer since January 2024. He joined Evergreen
Group in 1987 and has held several positions within Evergreen Group including the most recent as the
Chief Financial Officer of Evergreen Group and the Guarantor since December 2010. Prior to being the
Chief Financial Officer, Mr. Wu was engaged in other Evergreen Group offices such as the hotel, container
port business, catering, insurance, and was the CFO of EVA Airways Corporation from 2002 to 2010. Mr
Wu received an MBA under National Sun Yat-Sen University in 1987 and a bachelor degree from Tunghai
University in 1983.

Lin, Wen-Kuei has served as Chief Executive Vice President and a director since 2024. Mr Lin also serves
as a director of Taipei Port Container Terminal Corp. Previously, he served as President of Evergreen
Shipping Agency (Netherlands) B.V. and Chief of the Logistics Division of the Guarantor.

Yu, Fang-Lai has served as an independent director since June 2017. Previously, Mr. Yu served as an
independent director of Evergreen International Storage & Transport Corp., a director of China Aviation
Development Foundation, Chairman of Chunghwa Post Co., Ltd., as well as Political Deputy Minister and
Administrative Deputy Minister of the Ministry of Transportation & Communications. Mr. Yu received his
MBA degree from the Department of Management Science, National Yang Ming Chiao Tung University.

Li, Chang-Chou has served as an independent director since June 2017. Mr. Li also serves as an
independent director of Silicon Optronics, Inc., St.Shine Optical Co., Ltd. and Hotai Insurance Co., Ltd.
Previously, he served as Partner of Zhi Cheng CPA Firm and PricewaterhouseCoopers, Taiwan. Mr. Li
received his master’s degree in Accounting from University of Illinois at Urbana-Champaign.

Chang, Chia-Chee has served as an independent director since June 2014. Mr. Chang also serves as
Attorney-in-Charge of Tai-Yang Life Science Business Law Office. Previously, he was a doctor at the
Division of Nephrology, Taipei Veterans General Hospital. Mr. Chang received his master’s degrees from
the College of Law and the Institute of Molecular Medicine, College of Medicine respectively of the
National Taiwan University.

Mo, Percy Cheng-Ping is the Chief Financial Officer and acting spokesperson, a role he assumed from
1 January 2024 after serving as Head of the Finance Department since 2017. He began his career at Italia
Marittima S.p.A. as Chief Deputy General Manager and holds a background in finance and taxation from
Tamshui Industrial & Commercial School. With over two decades of experience in maritime finance and
investor relations, Mr. Mo has played a key role in the Group’s financial strategy and communication with
stakeholders.

The Guarantor has from time to time engaged in transactions with companies whose management members
are the same as that of the Guarantor. See “Transactions With Related Parties” for additional information
regarding the relationship and transactions between the Guarantor and such companies.

CORPORATE GOVERNANCE

Audit Committee

The audit committee currently consists of Mr. Yu, Fang-Lai, Mr. Li, Chang-Chou and Mr. Chang,
Chia-Chee. Mr. Li, Chang-Chou is the convener of the audit committee. All of the audit committee
members are independent directors. The audit committee is responsible for implementing the powers and
functions of supervisors required by relevant laws and regulations, including but not limited to,
investigation of the Group’s business and financial condition.
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Remuneration Committee

The remuneration committee consists of Mr. Yu, Fang-Lai, Mr. Li, Chang-Chou and Mr. Chang,
Chia-Chee. Mr. Chang, Chia-Chee is the convenor of the remuneration committee. All of the remuneration
committee members are independent directors. The remuneration committee is responsible for prescribing
and periodically reviewing the performance review and remuneration policy, system, standards, and
structure for directors and managerial officers. The remuneration committee is also responsible for
periodically evaluating and prescribing the remuneration of directors and managerial officers.

Sustainability Committee

The sustainability committee was established in December 2022 and consists of five members, namely Mr.
Wu, Kuang-Hui, Mr. Yu, Fang-Lai, Mr. Li, Chang-Chou, Mr. Chang, Chia-Chee and Mr. Wei, Wei-Der,
three of whom are independent directors. Mr. Wu, Kuang-Hui is the convenor of the Sustainability
Committee. The sustainability committee is responsible for reviewing and formulating sustainability
policies, strategies, objectives or management guidelines, supervising sustainability disclosure matters and
reviewing the sustainability report, reviewing annual work plans about sustainability, as well as
supervising and tracking the progress, results and relevant matters of workplans of the working teams.

COMPENSATION

The aggregate remuneration paid by the Guarantor to its directors in their capacity as such for the year
ended 31 December 2023, 2024 and 2025 was NT$23 million, NT$30 million and NT$25 million,
respectively.

As at 31 December 2025, except as otherwise disclosed in this Offering Circular, neither the Guarantor
nor any of its subsidiaries had made any loans or advances or guarantees in relation to loans or advances
received by the Guarantor’s directors and executive officers, and none of the Guarantor’s directors and
executive officers has or has had interests in transactions which are or were unusual in their nature or
conditions or significant in relation to the Guarantor’s business or the business of any of the Guarantor’s
subsidiaries during the year ended 31 December 2023, 2024 and 2025 and remain, in any respect,
outstanding or unperformed.

THE ISSUER

Each of the directors listed below can be reached at the Issuer’s office at 200 Cantonment Road, #12-01
Southpoint, Singapore 089763.

The Issuer’s directors are Chang, Yen-I, Mok, Choon Lan and Hsu, Huan-Chang.

DIRECTORS’ INTEREST IN SHARES OR DEBENTURES

As at 31 December 2025, the directors of the Issuer had no interests in the shares and debentures of the
Issuer and related corporations as recorded in the Register of Director’s Shareholdings kept by the Issuer
under Section 164 of the Singapore Companies Act 1967.
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TRANSACTIONS WITH RELATED PARTIES

GENERAL

The Group has from time to time engaged in a variety of transactions with its related parties (as defined
under the Regulations Governing the Preparation of Financial Reports by Securities Issuers issued by the
FSC). Unless it can be established that no control or significant influence exists, a party falling within any
of the following shall be deemed to have a substantive related party relationship:

1. an affiliated enterprise within the meaning given in Chapter VI-1 of the ROC Company Act, and any
of its directors, supervisors, and managerial officers;

2. a company or institution governed by the same general management office as the issuer, and any of
its directors, supervisors, and managerial officers;

3. a person holding the position of manager or higher in the general management office;

4. a company or institution shown as an affiliated enterprise in the issuer’s publications or public
announcements; or

5. where the chairman of the board or general manager of the other company or institution is the same
person as that of the issuer, or is the spouse or a relative within second degree or closer of the
chairman of the board or general manager of the issuer.

Where the chairman of the board or general manager of the other company or institution is the same person
as that of the issuer, or is the spouse or a relative within second degree or closer of the chairman of the
board or general manager of the issuer.

Under Chapter VI-1 of the ROC Company Act, the term “affiliated enterprises” shall refer to enterprises
which are independent in existence but are interrelated in either of the following relations:

1. Companies having controlling and subordinate relation between them; or

2. Companies having made investment reaching one-third or more of voting shares or capital in each
other.

In considering whether a counterparty is a related party, attention shall be directed to the sub-stance of the
relationship in addition to the legal form.

TRANSACTIONS WITH RELATED PARTIES AS OF AND FOR THE YEARS ENDED 31
DECEMBER 2023, 2024 AND 2025

Operating revenue

In 2023, 2024 and 2025, the Group recognized operating revenue from transactions with its associates and
related parties in the aggregate amount of NT$8,877 million, NT$4,871 million and NT$3,390 million,
respectively.

Operating cost and expense

In 2023, 2024 and 2025, the Group recognized operating cost and expense from transactions with its
associates and related parties in the aggregate amount of NT$13,453 million, NT$10,265 million and
NT$14,643 million, respectively.

Receivables and payables

As at 31 December 2023, 2024 and 2025, accounts receivable and other receivables due from the Group’s
associates and related parties amounted to NT$1,597 million, NT$2,741 million and NT$2,208 million,
respectively.
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As at 31 December 2023, 2024 and 2025, accounts payable and other payables due to the Group’s
associates and related parties amounted to NT$18,502 million, NT$36,025 million and NT$34,546
million, respectively.

Acquisition of property, plant and equipment

In 2023, 2024 and 2025, payment for the acquisition of property, plant and equipment to the Group’s
related parties amounted to NT$6,508 million, NT$2,296 million and NT$5,094 million, respectively.

Disposal of property, plant and equipment

In 2023, 2024 and 2025, proceeds from the disposal of property, plant and equipment from the Group’s
associates and related parties amounted to NT$36 million, NT$14 million and NT$18 million,
respectively.

Leasing arrangements

As at 31 December 2023, 2024 and 2025, the outstanding balance of lease liabilities to the Group’s
associates and related parties was NT$654 million, NT$557 million, and NT$564 million, respectively.

As at 31 December 2023, 2024 and 2025, interest expense of lease liabilities to the Group’s associates and
related parties was NT$23 million, NT$17 million and NT$18 million, respectively.

Agency accounts

As at 31 December 2023, 2024 and 2025, the Group recognized the debit balance of agency accounts to
the Group’s associates and related parties of NT$80 million, NT$79 million and NT$45 million,
respectively.

As at 31 December 2023, 2024 and 2025, the Group recognized the credit balance of agency accounts to
the Group’s associates and related parties of NT$842 million, NT$2,110 million and NT$1,351 million,
respectively.

Shipowner’s accounts

As at 31 December 2023, 2024 and 2025, the Group recognized the debit balance of shipowner’s accounts
to the Group’s related parties of NT$7 million, NT$3 million and nil, respectively.

As at 31 December 2023, 2024 and 2025, the Group recognized the credit balance of shipowner’s accounts
to the Group’s associates and related parties of NT$1,602 million, NT$120 million and NT$3 million,
respectively.

Loans to/from related parties

As at 31 December 2023, 2024 and 2025, the outstanding balance of loans to the Group’s associates was
nil, NT$2,042 million and NT$2,210 million, respectively.

As at 31 December 2023, 2024 and 2025, interest income of loans to the Group’s associates of nil, NT$9
million and NT$89 million, respectively.

Interest income was received at floating rates for the years ended 31 December 2024 and 2025.

As at 31 December 2023, 2024 and 2025, the outstanding balance of loans from the Group’s related parties
was NT$10 million, NT$10 million and NT$10 million, respectively.

As at 31 December 2023, 2024 and 2025, interest expense of loans from the Group’s related parties was
NT$641 thousand, nil and nil, respectively.

Interest expense was paid at floating rates for the year ended 31 December 2023.
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Endorsements and guarantees provided to related parties

As at 31 December 2023, 2024 and 2025, endorsements and guarantees provided to related parties
amounted to nil, NT$3,438 million and NT$3,297 million, respectively.

Key management compensation

In 2023, 2024 and 2025, key management compensation amounted to NT$313 million, NT$354 million
and NT$321 million, respectively.
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USE OF PROCEEDS

The gross proceeds from this Offering will be U.S.$299,022,000. The Issuer intends to use the proceeds
to purchase 16,000-TEU class methanol dual fuel container vessels, which meet the eligibility criteria of
“Clean transportation – low carbon vessels” set out in the Green Financing Framework.
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GREEN FINANCING FRAMEWORK

To align its funding strategy with its ESG strategy and objectives, the Guarantor has published its Green
Financing Framework. The Green Financing Framework will allow the Group to issue a variety of
financing instruments which may include green bonds and loans (together referred to as “Green
Financing Instruments”).

The Green Financing Framework has been developed in alignment with the Green Bond Principles 2025
published by the International Capital Market Association (“ICMA”), and the Green Loan Principles 2025
as administered by the Loan Market Association, the Asia Pacific Loan Market Association, and Loan
Syndications and Trading Association. The Green Financing Framework is structured according to four
core components: (i) Use of Proceeds, (ii) Process for Project Evaluation and Selection, (iii) Management
of Proceeds and (iv) Reporting.

USE OF PROCEEDS

The proceeds of any Green Financing Instrument under the Green Financing Framework will be used to
finance and/or refinance, in whole or in part, investments in new and/or existing green projects (the
“Eligible Green Projects”) which fall within the eligible categories and meet the eligibility criteria
detailed in the table below, with a three-year lookback period for refinancing projects.

Eligible Green Projects may include the following types of eligible expenditures (“Eligible
Expenditures”):

• Capital expenditures

• Operating expenditures in the form of offtake agreements to procure low-carbon fuels for
shipping

• Investments for the acquisition of “Pure Player” companies (i.e. companies having at least 90
per cent. of revenue, or if not applicable, 90 per cent. of the balance sheet, derived from
activities falling in any of the below eligible categories and meeting related eligibility criteria)

The eligibility criteria of the “Clean transportation” and “Circular economy” project categories set out
below are in line with the Substantial Contribution Criteria to Climate Change Mitigation as included in
the EU Taxonomy Delegated Acts (“EU Taxonomy”).

Project category Eligibility criteria

EU Taxonomy
objective and

activity

United Nations
Sustainable

Development Goals

Clean transportation
– low-carbon
vessels . . . . . . . .

a) the vessels have zero direct (tailpipe) CO2
emissions;

Or where technologically and economically not
feasible to comply with the criterion above, vessels
that can run on zero direct emission fuels or on
fuels from renewable sources, where the vessel has
an:

b) until 31 December 2025, hybrid and dual-fuel
vessels derive at least 25 per cent. of their
energy from zero direct (tailpipe) CO2 emission
fuels or plug-in power for their normal operation
at sea and in ports;

Climate Change
Mitigation: Sea and
coastal freight water
transport, vessels
for port operations
and auxiliary
activities

9. Industry,
Innovation and
Infrastructure

13. Climate Action
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Project category Eligibility criteria

EU Taxonomy
objective and

activity

United Nations
Sustainable

Development Goals

c) until 31 December 2025, and only where it can
be proved that the vessels are used exclusively
for operating coastal and short sea services
designed to enable modal shift of freight
currently transported by land to sea, the vessels
have direct (tailpipe) CO2 emissions, calculated
using the IMO Energy Efficiency Design Index
(“EEDI”), 50 per cent. lower than the average
reference CO2 emissions value defined for heavy
duty vehicles (vehicle sub group 5-LH) in
accordance with Article 11 of Regulation
2019/1242;

d) until 31 December 2025, the vessels have an
attained EEDI value 10 per cent. below the
EEDI requirements applicable on 1 April 2022;

e) from 1 January 2026, the vessels that have an
attained EEDI value equivalent to reducing the
EEDI reference line by at least 20 percentage
points below the EEDI requirements applicable
on 1 April 2022, and:

• are able to plug-in at berth;

• for gas-fuelled ships, demonstrate the use of
state-of-the-art measures and technologies to
mitigate methane slippage emissions

f) from 1 January 2026, in addition to an attained
EEXI value equivalent to reducing the EEDI
reference line by at least 10 percentage points
below the EEXI IMO requirements applicable on
1 January 2023, and a yearly average GHG
intensity that does not exceed applicable EU
Taxonomy limits.

Clean transportation
– vessel retrofit . .

The retrofitting activity:

a) reduces fuel consumption of the vessel by at
least 15 per cent. (in grams of fuel per
deadweight tons per nautical mile);

OR

b) enables the vessels to attain EEXI value at least
10 per cent. below the EEXI requirements
applicable on 1 January 2023. The vessels are
able to run on zero direct (tailpipe) emission
fuels or on fuels from renewable sources, and
have the ability to plug-in at berth and are
equipped with plug-in power technology.

Climate Change
Mitigation:
Retrofitting of sea
and coastal freight
and passenger water
transport
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Project category Eligibility criteria

EU Taxonomy
objective and

activity

United Nations
Sustainable

Development Goals

Clean transportation
– terminal
infrastructure . . . .

The project complies with one or more of the
following criteria:

a) the infrastructure and equipment are dedicated to
the operation of vessels with zero direct
(tailpipe) CO2 emissions: electricity charging,
hydrogen-based refueling;

b) the infrastructure is dedicated to the provision of
shore-side electrical power to vessels at berth;

c) the infrastructure is dedicated to the performance
of the port’s own operations with zero direct
(tailpipe) CO2 emissions (e.g., zero emission
cranes, prime movers and port vehicles as well
as dedicated infrastructure);

d) the infrastructure and installations are dedicated
to transhipping freight between the modes:
terminal infrastructure and superstructures for
loading, unloading and transhipment of goods.

Climate Change
Mitigation:
Infrastructure
enabling low carbon
water transport

Clean transportation
– low-carbon
fuels . . . . . . . . .

Eligible expenditures related to the production or
purchase of low-carbon fuels such as:

a) Bio-methanol made from waste biomass that
meet the minimum GHG reductions of 65 per
cent. relative to a fossil fuel comparator, or

b) E-methanol from biogenic CO2 and hydrogen
from electrolysis of water using renewable
electricity that meet the minimum reductions of
70 per cent. relative to a fossil fuel comparator.

Climate Change
Mitigation: (i)
Manufacture of
biogas and biofuels
for use in transport
and of bioliquids;
(ii) Manufacture of
hydrogen

Circular economy –
low-carbon
container boxes . .

Eligible expenditures related to the manufacture or
purchase of container boxes, including low-carbon
dry cargo containers fitted with bamboo flooring,
eco-friendly water-based coatings, IoT-enabled
devices for energy efficiency optimization, with the
following criteria:

a) Low-carbon container boxes which aimed at and
demonstrate 20 per cent. to 30 per cent.
reduction in life-cycle GHG emission savings;
and

b) Life-cycle GHG emission savings are calculated
using Commission Recommendation
2013/179/EU or, alternatively, ISO 14067:2018
or ISO 14064-1:2018 and verified by an
independent third party.

Climate Change
Mitigation:
Manufacture of
other low carbon
technologies

13. Climate Action

14. Life Below
Water
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Project category Eligibility criteria

EU Taxonomy
objective and

activity

United Nations
Sustainable

Development Goals

Green buildings. . . . Eligible expenditures related to the construction,
renovation, or acquisition and ownership of
buildings that received, or are expected to receive at
least one of the recognized green certifications:

a) Building Research Establishment Environmental
Assessment Method (BREEAM) “Excellent” or
higher;

b) Leadership in Energy and Environmental Design
(LEED) “Gold” or higher;

c) Ecology, Energy Saving, Waste Reduction and
Health (EEWH) “Gold” or higher; or

d) Similar recognized green certifications.

Climate Change
Mitigation

9. Industry,
Innovation and
Infrastructure

11. Sustainable
Cities and
Communities

Exclusions

Proceeds from Green Financing Instruments will not be used to finance:

• Assets or infrastructure dedicated to the transport or storage of fossil fuels

• Biofuels from food and feed crops

PROCESS FOR PROJECT EVALUATION AND SELECTION

The Guarantor’s internal Green Finance Working Group (the “Green Finance Working Group”) is tasked
to ensure that selected projects comply with the eligibility criteria set forth in the Green Financing
Framework and are aligned with its corporate sustainability strategy. The Green Finance Working Group
is tasked with the responsibility of reviewing and validating the eligibility criterion (d) for the “Clean
transportation – low carbon vessels” project category.

The Green Finance Working Group will meet at least once a year and will be responsible for:

• verifying the compliance and selection of the Eligible Green Projects with eligibility criteria
as detailed in the Use of Proceeds section of the Green Financing Framework

• approving allocations of Green Financing Instruments to the Eligible Green Projects

• monitoring of the Eligible Green Projects with potential project replacement if needed

• reviewing and validating the annual reporting information

• coordinating the external verification exercises

• managing any future updates to the Green Financing Framework

Prevention and Management of Environmental and Social Risks

The Guarantor takes proper countermeasures and responses to risks to mitigate them to an acceptable
level. The relevant departments are responsible for overseeing their respective risk management processes
and implementing risk management policies. The Guarantor will analyse climate scenarios regarding
material risks and opportunities, quantify their potential financial impacts, formulate objectives and
continue monitoring these risks and opportunities.

The Guarantor, based on the types and probabilities of risks and opportunities, evaluates these risks and
opportunities and produces a climate risk and opportunity matrix diagram to identify material climate risks
and opportunities and propose countermeasures.
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MANAGEMENT OF PROCEEDS

The net proceeds from all Green Financing Instruments will be deposited to the Guarantor’s general
account and an amount equal to the net proceeds will be earmarked for allocation to the Eligible
Expenditures as per the evaluation and selection process set forth in the sub-section entitled “Process for
Project Evaluation and Selection”. The Guarantor will aim to allocate the proceeds from the Green
Financing Instruments within 24 months from the date of bond issuance or loan signing (as the case may
be) on a best-effort-basis.

An internal register of investments into the Eligible Expenditures will be created and maintained by the
Green Finance Working Group to facilitate the monitoring and reporting of Green Financing Instruments.

The Guarantor will temporarily invest unallocated proceeds in cash and cash equivalents and managed in
line with its treasury management criteria. Unallocated proceeds will not be allocated to activities under
the exclusion criteria of the Green Financing Framework. During the life of the Green Financing
Instruments, if any of the Eligible Expenditures cease to fulfil the eligibility criteria or is subject to ESG
controversies, the Guarantor will use its best efforts to find, review, approve and allocate the net proceeds
to replacement Eligible Expenditures that comply with the eligibility criteria as soon as reasonably
practicable and in any case, within 12 months.

REPORTING

The Guarantor will publish an annual allocation reporting and impact reporting, with the impact
reporting subject to the availability of information, data and permitted disclosure in accordance
with relevant confidentiality agreements and competition laws. Such information will be publicly
available on the Guarantor’s website and will appear as part of the Guarantor’s Sustainability or Annual
Report or as a standalone document published on the Guarantor’s investor relations website
(https://www.evergreen-marine.com/emc/financial/jsp/EMC_GreenFinance.jsp).

The reporting will be provided annually, starting a year after the first issuance of a Green Financing
Instrument, until full allocation of the proceeds and in case of any material development.

Allocation Reporting

Allocation Reporting will include the following information:

• list of outstanding Green Bond(s);

• brief description of the Eligible Green Projects to which the proceeds of the Green Financing
Instruments have been allocated;

• total amount of outstanding net proceeds of the Green Financing Instruments;

• total amount of proceeds allocated per Eligible Green Projects;

• the amount of unallocated proceeds (if any); and

• the share of financing and refinancing.
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Impact Reporting

The Guarantor will report annually on the environmental impact of the Eligible Green Projects financed
by the Green Financing Instruments issued under the Green Financing Framework. This reporting may
include the following indicative impact metrics:

Project category Indicative impact metrics

Clean transportation – low-carbon vessels . . . . . . • EEDI, as applicable, of the vessels financed
• Absolute emissions of the vessels financed
• GHG emissions avoided

Clean transportation – vessel retrofit . . . . . . . . . . • EEXI, as applicable, of the vessels
retrofitted

• GHG emissions avoided
Clean transportation – terminal infrastructure . . . . • Number of trucks and warehouse handling

equipment financed
• Annual GHG emissions reduced/avoided in

tons of carbon dioxide equivalent (“tCO2e”)
Clean transportation – low-carbon fuels . . . . . . . . • Number of tons of low-carbon fuels

purchased
• Annual GHG emissions reduced/avoided in

tCO2e
Circular economy – low-carbon container boxes . . • Annual GHG emissions avoided in tCO2e

• Absolute amount of materials, components
and products that are reusable and/or
recyclable in tons

Green buildings . . . . . . . . . . . . . . . . . . . . . . . . . • Type of scheme, certification level of
buildings

• Annual GHG emissions avoided in tCO2e
• Annual energy use reduced/avoided (kWh/a)

Where relevant, the impact reporting will provide the key underlying methodology and sources used in the
quantitative determination of impact reporting indicators.

EXTERNAL REVIEW

Second Party Opinion

DNV has been appointed to provide a Second Party Opinion on the alignment of the Guarantor’s Green
Financing Framework with the Green Bond Principles 2025 and Green Loan Principles 2025 (together, the
“Principles”). DNV has confirmed that the Green Financing Framework aligns with the Principles and that
the eligibility criteria of the “Clean transportation” and “Circular economy” project categories are in line
with the relevant Substantial Contribution Criteria to Climate Change Mitigation under the EU Taxonomy.
In addition, DNV has also verified that all vessels to be financed under the Green Financing Framework
have met the EEDI criterion under the EU Taxonomy section 6.10 as well as the low-carbon fuels criterion
under the Green Financing Framework.

The Second Party Opinion is available on the Guarantor’s website
(https://www.evergreen-marine.com/emc/financial/jsp/EMC_GreenFinance.jsp).

External Verification

An independent auditor’s verification will be provided on an annual basis until full allocation of the
proceeds of green bonds (and green loans subject to lenders’ request), and in case of material development.
The external auditor will verify that the proceeds of the green bonds are either allocated to the Eligible
Green Projects or invested in approved financial instruments as aligned with the Green Financing
Framework. The Guarantor will, on a best-effort basis, include audit-ready carbon data of the project(s)
allocated by the green bond proceeds.
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FUTURE AMENDMENTS TO THE GREEN FINANCING FRAMEWORK

The Guarantor may review the Green Financing Framework from time to time, including its alignment to
updated versions of the ICMA Green Bond Principles as and when they are released, with the aim of
adhering to best practices in the market. Such reviews may result in the Green Financing Framework being
updated and amended from time to time. The updates, if related to the “Green Financing Framework” and
“External Review” sub-sections, will be subject to the prior approval of a qualified provider of a second
party opinion. The updated Green Financing Framework, if any, will be published on the Guarantor’s
website.
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TAXATION

The following is a general description of certain tax considerations relating to the Bonds and is based on
law and relevant interpretations thereof in effect as at the date of this Offering Circular, all of which are
subject to changes and does not constitute legal or taxation advice. It does not purport to be a complete
analysis of all tax considerations relating to the Bonds, whether in those jurisdictions or elsewhere.
Prospective purchasers of the Bonds should consult their own tax advisers as to which jurisdictions’ tax
laws could be relevant to acquiring, holding and disposing of the Bonds and receiving payments of
interest, principal and/or other amounts under the Bonds and the consequences of such actions under the
tax laws of those countries. It is emphasised that none of the Issuer, the Guarantor, the Managers, the
Trustee or the Agents or any of their respective directors, officers, employees, agents, representatives,
affiliates or advisers or any person who controls any of them or any other persons involved in the offering
and sale of the Bonds accepts responsibility for any tax effects or liabilities resulting from the subscription
for purchase, holding or disposal of the Bonds.

ROC

The following discussion is a summary of the material ROC tax considerations relevant to an investment
decision by non-ROC Bondholders that own the Bonds. The summary addresses the principal ROC tax
consequences of the ownership and disposition of the Bonds applicable to a holder of the Bonds who is
non-ROC resident individuals (“Non-ROC Individual Holders”) or non-ROC resident entities (“Non-
ROC Entity Holders”, together with the Non-ROC Individual Holders, the “Non-ROC Holder”). A
Non-ROC Individual Holder is a foreign national individual who owns the Bonds and is not physically
present in the ROC for 183 days or more during any calendar year and a Non-ROC Entity Holder is a
corporation or a non-corporate entity that owns the Bonds and is organised under the laws of a jurisdiction
other than the ROC and does not have a fixed place of business or business agent in the ROC.

Interest Payments

Payments of interest and premium on the Bonds made by the Issuer will not be subject to ROC withholding
tax. Payments of interest or premium (if any) on the Bonds made by the Guarantor under the Guarantee
to a Non-ROC Holder will be subject to ROC withholding tax at a rate of 15 per cent. at the time of
payment unless a lower withholding rate is provided under a tax treaty between the ROC and the
jurisdiction where the Non-ROC Holder is resident.

Capital Gains Tax

Capital gains derived from the sale of the Bonds will not be subject to ROC income tax.

Stamp Duty

No ROC stamp duty will be chargeable upon the issue or transfer of a Bond.

Tax Treaties

At present, the ROC has double tax treaties with Australia, Austria, Belgium, Canada, Czech Republic,
Denmark, Eswatini, France, Gambia, Germany, Hungary, India, Indonesia, Israel, Italy, Japan, Kiribati,
Korea, Luxembourg, Malaysia, New Zealand, North Macedonia, Paraguay, Poland, Saudi Arabia, Senegal,
Singapore, Slovakia, South Africa, Sweden, Switzerland, the Netherlands, the UK, Thailand, and Vietnam.
These tax treaties may provide a reduced withholding tax rate on interests and dividends paid with respect
to bonds or shares by ROC companies.

Foreign Account Tax Compliance Act

Pursuant to certain provisions of the US Internal Revenue Code of 1986, commonly known as FATCA
(“FATCA”), a “foreign financial institution” may be required to withhold on certain payments it makes
(“foreign passthru payments”) to persons that fail to meet certain certification, reporting, or related
requirements. The Issuer may be a foreign financial institution for these purposes. A number of
jurisdictions (including the ROC) have entered into, or have agreed in substance to, intergovernmental
agreements with the US to implement FATCA (“IGAs”), which modify the way in which FATCA applies
in their jurisdictions. Under the provisions of IGAs as currently in effect, a foreign financial institution
in an IGA jurisdiction would generally not be required to withhold under FATCA or an IGA from payments
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that it makes. Certain aspects of the application of the FATCA provisions and IGAs to instruments such
as the Bonds, including whether withholding would ever be required pursuant to FATCA or an IGA with
respect to payments on instruments such as the Bonds, are uncertain and may be subject to change. Even
if withholding would be required pursuant to FATCA or an IGA with respect to payments on instruments
such as the Bonds, such withholding would not apply prior to the date that is two years after the date on
which final regulations defining foreign passthru payments are published in the US Federal Register, and
securities characterised as debt (or which are not otherwise characterised as equity and have a fixed term)
for US federal tax purposes that are issued on or prior to the date that is six months after the date on which
final regulations defining “foreign passthru payments” are filed with the US Federal Register generally
would be “grandfathered” for purposes of FATCA withholding unless materially modified after such date
(including by reason of a substitution of the issuer). However, if additional Bonds (as described under
“Terms and Conditions of the Bonds – Further Issues”) that are not distinguishable from previously issued
Bonds are issued after the expiration of the grandfathering period and are subject to withholding under
FATCA, then withholding agents may treat all Bonds, including the Bonds offered prior to the expiration
of the grandfathering period, as subject to withholding under FATCA. Holders should consult their own
tax advisors regarding how these rules may apply to their investment in the Bonds. In the event any
withholding would be required pursuant to FATCA or an IGA with respect to payments on the Bonds, no
person will be required to pay additional amounts as a result of the withholding.

SINGAPORE

The statements below are general in nature and are based on certain aspects of current tax laws in
Singapore and administrative guidelines and circulars issued by the Inland Revenue Authority of
Singapore (“IRAS”) and the MAS in force as at the date of this Offering Circular and are subject to any
changes in such laws, administrative guidelines or circulars, or the interpretation of those laws, guidelines
or circulars, occurring after such date, which changes could be made on a retroactive basis, including
amendments to the Income Tax (Qualifying Debt Securities) Regulations to include the conditions for the
income tax and withholding tax exemptions under the qualifying debt securities (“QDS”) scheme for early
redemption fee (as defined in the Income Tax Act) and redemption premium (as such term has been
amended by the Income Tax Act). These laws, guidelines and circulars are also subject to various
interpretations and the relevant tax authorities or the courts could later disagree with the explanations or
conclusions set out below. Neither these statements nor any other statements in this Offering Circular are
intended or are to be regarded as advice on the tax position of any Bondholder or of any person acquiring,
selling or otherwise dealing in the Bonds or on any tax implications arising from the acquisition, sale or
other dealings in respect of the Bonds. The statements made herein do not purport to be a comprehensive
or exhaustive description of all the tax considerations that may be relevant to a decision to subscribe for,
purchase, own or dispose of the Bonds and do not purport to deal with the tax consequences applicable
to all categories of investors, some of which (such as dealers in securities or financial institutions in
Singapore which have been granted the relevant Financial Sector Incentive(s)) may be subject to special
rules or tax rates. Prospective Bondholders are advised to consult their own professional tax advisers as
to Singapore or other tax consequences of the acquisition, ownership of or disposal of the Bonds, including
the effect of any foreign, state or local tax laws to which they are subject. It is emphasised that none of
the Issuer, the Guarantor nor any other persons involved in this Offering Circular accepts responsibility
for any tax effects or liabilities resulting from the subscription for, purchase, holding or disposal of the
Bonds.

Interest and Other Payments

Subject to the following paragraphs, under Section 12(6) of the Income Tax Act, the following payments
are deemed to be derived from Singapore:

• any interest, commission, fee or any other payment in connection with any loan or indebtedness or
with any arrangement, management, guarantee, or service relating to any loan or indebtedness which
is (i) borne, directly or indirectly, by a person resident in Singapore or a permanent establishment
in Singapore (except in respect of any business carried on outside Singapore through a permanent
establishment outside Singapore or any immovable property situated outside Singapore) or (ii)
deductible against any income accruing in or derived from Singapore; or

• any income derived from loans where the funds provided by such loans are brought into or used in
Singapore.
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Such payments, where made to a person not known to the paying party to be a resident in Singapore for
tax purposes, are generally subject to withholding tax in Singapore. The rate at which tax is to be withheld
for such payments (other than those subject to the 15 per cent. final withholding tax described below) to
non-resident persons (other than non-resident individuals) is currently 17 per cent. The applicable rate for
non-resident individuals is currently 24 per cent. However, if the payment is derived by a person not
resident in Singapore otherwise than from any trade, business, profession or vocation carried on or
exercised by such person in Singapore and is not effectively connected with any permanent establishment
in Singapore of that person, the payment is subject to a final withholding tax of 15 per cent. The rate of
15 per cent. may be reduced by applicable tax treaties.

Certain Singapore-sourced investment income derived by individuals from financial instruments is exempt
from Singapore income tax, including interest, discount income (not including discount income arising
from secondary trading), early redemption fee and redemption premium derived from debt securities,
except where such income is derived through a partnership in Singapore or is derived from the carrying
on of a trade, business or profession in Singapore.

As more than half of the Joint Lead Managers for the issue of the Bonds are Specified Licensed Entities
(as defined below), and the Bonds are issued as debt securities before 31 December 2028, the Bonds would
be QDS for the purposes of the Income Tax Act to which the following treatment shall apply:

• subject to certain prescribed conditions having been fulfilled (including the furnishing by the Issuer,
or such other person as the MAS may direct, to the MAS of a return on debt securities for the Bonds
in the prescribed format within such period as the MAS may specify and such other particulars in
connection with the Bonds as the MAS may require, and the inclusion by the Issuer in all offering
documents relating to the Bonds of a statement to the effect that where interest, discount income,
early redemption fee or redemption premium from the Bonds is derived by a person who is not
resident in Singapore and who carries on any operation in Singapore through a permanent
establishment in Singapore, the tax exemption for qualifying debt securities shall not apply if the
non-resident person acquires the Bonds using the funds and profits of such person’s operations
through the Singapore permanent establishment), interest, discount income (not including discount
income arising from secondary trading), early redemption fee and redemption premium (collectively,
the “Qualifying Income”) from the Bonds derived by a Bondholder who is not resident in Singapore
and who (i) does not have any permanent establishment in Singapore, or (ii) carries on any operation
in Singapore through a permanent establishment in Singapore but the funds used by that person to
acquire the Bonds are not obtained from such person’s operation through a permanent establishment
in Singapore, are exempt from Singapore tax;

• subject to certain conditions having been fulfilled (including the furnishing by the Issuer, or such
other person as the MAS may direct, to the MAS of a return on debt securities for the Bonds in the
prescribed format within such period as the MAS may specify and such other particulars in
connection with the Bonds as the MAS may require), Qualifying Income from the Bonds derived by
any company or body of persons (as defined in the Income Tax Act) in Singapore is subject to income
tax at a concessionary rate of 10 per cent. (except for holders of the relevant Financial Sector
Incentive(s) who may be taxed at different rates); and

• subject to:

(iv) the Issuer including in all offering documents relating to the Bonds a statement to the effect that
any person whose interest, discount income, early redemption fee or redemption premium
derived from the Bonds is not exempt from tax shall include such income in a return of income
made under the Income Tax Act; and

(v) the furnishing by the Issuer, or such other person as the MAS may direct, to the MAS of a
return on debt securities for the Bonds in the prescribed format within such period as the MAS
may specify and such other particulars in connection with the Bonds as the MAS may require,

payments of Qualifying Income derived from the Bonds are not subject to withholding of tax by the
Issuer.
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Notwithstanding the foregoing:

• if during the primary launch of the Bonds, the Bonds are issued to fewer than four persons and 50
per cent. or more of the issue of the Bonds is beneficially held or funded, directly or indirectly, by
related parties of the Issuer, the Bonds would not qualify as QDS; and

• even though the Bonds are QDS, if, at any time during the tenure of the Bonds, 50 per cent. or more
of such Bonds which are outstanding at any time during the life of their issue is beneficially held or
funded, directly or indirectly, by any related party(ies) of the Issuer, Qualifying Income derived from
the Bonds held by:

(i) any related party of the Issuer; or

(ii) any other person where the funds used by such person to acquire the Bonds are obtained,
directly or indirectly, from any related party of the Issuer,

shall not be eligible for the tax exemption or concessionary rate of tax as described above.

Pursuant to the Income Tax Act, the reference to the term “Specified Licensed Entity” above means:

(i) a bank or merchant bank licensed under the Banking Act 1970 of Singapore;

(ii) a finance company licensed under the Finance Companies Act 1967 of Singapore; or

(iii) a person who holds a capital markets services licence under the SFA to carry on a business in any
of the following regulated activities: advising on corporate finance or dealing in capital markets
products.

The terms “related party”, “early redemption fee” and “redemption premium” are defined in the Income
Tax Act as follows:

• “related party”, in relation to a person (“A”), means any person (a) who directly or indirectly
controls A; (b) who is being controlled directly or indirectly by A; or (c) who, together with A, is
directly or indirectly under the control of a common person;

• “early redemption fee”, in relation to debt securities and qualifying debt securities, means any fee
payable by the issuer of the securities on the early redemption of the securities; and

• “redemption premium”, in relation to debt securities and qualifying debt securities, means any
premium payable by the issuer of the securities on the redemption of the securities upon their
maturity or on the early redemption of the securities.

References to “related party”, “early redemption fee” and “redemption premium” in this Singapore tax
disclosure have the same meaning as defined in the Income Tax Act.

Where interest, discount income, early redemption fee or redemption premium (i.e. the Qualifying
Income) is derived from the Bonds by any person who is not resident in Singapore and who carries on any
operations in Singapore through a permanent establishment in Singapore, the tax exemption available for
qualifying debt securities under the Income Tax Act (as mentioned above) shall not apply if such person
acquires the Bonds using the funds and profits of such person’s operations through a permanent
establishment in Singapore. Any person whose interest, discount income, early redemption fee or
redemption premium (i.e. the Qualifying Income) derived from the Bonds is not exempt from tax is
required to include such income in a return of income made under the Income Tax Act.

Capital Gains

Any gains considered to be in the nature of capital made from the sale of the Bonds will generally not be
taxable in Singapore. However, any gains derived by any person from the sale of the Bonds which are
gains from any trade, business, profession or vocation carried on by that person, if accruing in or derived
from Singapore, may be taxable as such gains are considered revenue in nature.
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Bondholders who apply or are required to apply Singapore Financial Reporting Standard (“FRS 109”) or
Singapore Financial Reporting Standard (International) 9 (“SFRS(I) 9”) (as the case may be) may for
Singapore income tax purposes be required to recognise gains or losses (not being gains or losses in the
nature of capital) on the Bonds, irrespective of disposal, in accordance with FRS 109 or SFRS(I) 9 (as the
case may be) (as modified by the applicable provisions of Singapore income tax law). Please see the
section below on “Adoption of FRS 109 or SFRS(I) 9 for Singapore Income Tax Purposes” below.

Adoption of FRS 109 or SFRS(I) 9 for Singapore Income Tax Purposes

Section 34AA of the Income Tax Act requires taxpayers who comply or who are required to comply with
FRS 109 or SFRS(I) 9 (as the case may be) for financial reporting purposes to calculate their profit, loss
or expense for Singapore income tax purposes in respect of financial instruments in accordance with FRS
109 or SFRS(I) 9 (as the case may be), subject to certain exceptions. The IRAS has also issued a circular
entitled “Income Tax: Income Tax Treatment Arising from Adoption of FRS 109 Financial Instruments”.

Holders of the Bonds who may be subject to the tax treatment under Section 34AA of the Income Tax Act
should consult their own accounting and tax advisers regarding the Singapore income tax consequences
of their acquisition, holding or disposal of the Bonds.

Estate Duty

Singapore estate duty has been abolished with respect to all deaths occurring on or after 15 February 2008.
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SUBSCRIPTION AND SALE

The Issuer and the Guarantor have entered into a subscription agreement with the Managers (the
“Subscription Agreement”), pursuant to which and subject to certain conditions contained therein, the
Issuer agreed to sell to the Managers, and each of the Managers have agreed severally but not jointly, to
subscribe and pay for, or to procure subscribers to subscribe and pay for, the Bonds indicated in the
following table at an issue price of 99.674 per cent. of their principal amount in the amounts set forth
opposite their names below:

Principal Amount
of Bonds

Crédit Agricole Corporate and Investment Bank . . . . . . . . . . . . . . . . . . . . . . . . . U.S.$ 75,000,000
DBS Bank Ltd . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . U.S.$ 75,000,000
ING Bank N.V., Singapore Branch. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . U.S.$ 75,000,000
Oversea-Chinese Banking Corporation Limited . . . . . . . . . . . . . . . . . . . . . . . . . . U.S.$ 75,000,000

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . U.S.$300,000,000

The Subscription Agreement provides that the Issuer and the Guarantor will jointly and severally
indemnify the Managers and their affiliates against certain liabilities in connection with the offer and sale
of the Bonds. The Subscription Agreement provides that the obligations of the Managers are subject to
certain conditions precedent and entitles the Managers to terminate it in certain circumstances prior to
payment being made to the Issuer.

The Issuer (or the Guarantor) has agreed to pay the Managers a combined management and underwriting
commission in connection with the offering and will reimburse the Managers for certain fees and expenses
incurred in connection with the offering.

In connection with the issue of the Bonds, the Stabilisation Manager(s) or any person acting on behalf of
the Stabilisation Manager(s) may, to the extent permitted by applicable laws and directives, over-allot the
Bonds and effect transactions with a view to supporting the market price of the Bonds at a level higher
than that which might otherwise prevail, but in so doing, the Stabilisation Manager(s) or any person acting
on behalf of the Stabilisation Manager(s) shall act as principal and not as agent of the Issuer or the
Guarantor. However, there is no assurance that the Stabilisation Manager(s) or any person acting on behalf
of the Stabilisation Manager(s) will undertake stabilisation action. Any loss or profit sustained as a
consequence of any such overallotment or stabilisation shall be for the account of the Managers.

The Managers and their respective affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, principal investment, hedging, financing and brokerage activities (“Banking
Services or Transactions”). The Managers and their respective affiliates may have, from time to time,
performed, and may in the future perform, various Banking Services or Transactions with the Issuer and
the Guarantor for which they have received, or will receive, fees and expenses.

In connection with the offering of the Bonds, the Managers and/or their respective affiliates, or affiliates
of the Issuer or the Guarantor, may act as investors and place orders, receive allocations and trade the
Bonds for their own account and such orders, allocations or trading of the Bonds may be material. Such
entities may hold or sell such Bonds or purchase further Bonds for their own account in the secondary
market or deal in any other securities of the Issuer or the Guarantor, and therefore, they may offer or sell
the Bonds or other securities otherwise than in connection with the offering of the Bonds. Accordingly,
references herein to the offering of the Bonds should be read as including any offering of the Bonds to
the Managers and/or their respective affiliates, or affiliates of the Issuer or the Guarantor as investors for
their own account. Such entities are not expected to disclose such transactions or the extent of any such
investment, otherwise than in accordance with any applicable legal or regulatory requirements. If such
transactions occur, the trading price and liquidity of the Bonds may be impacted.

Furthermore, it is possible that a significant proportion of the Bonds may be initially allocated to, and
subsequently held by, a limited number of investors. If this is the case, the trading price and liquidity of
trading in the Bonds may be constrained. The Issuer, the Guarantor and the Managers are under no
obligation to disclose the extent of the distribution of the Bonds amongst individual investors, otherwise
than in accordance with any applicable legal or regulatory requirements.

In the ordinary course of their various business activities, the Managers and their respective affiliates
make or hold a broad array of investments and actively trade debt and equity securities (or related
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derivative securities) and financial instruments (including bank loans) for their own account and for the
accounts of their customers, and may at any time hold long and short positions in such securities and
instruments. Such investment and securities activities may involve securities and instruments of the Issuer
and/or the Guarantor, including the Bonds and could adversely affect the trading price and liquidity of the
Bonds. The Managers and their affiliates may make investment recommendations and/or publish or
express independent research views (positive or negative) in respect of the Bonds or other financial
instruments of the Issuer or the Guarantor, and may recommend to their clients that they acquire long
and/or short positions in the Bonds or other financial instruments of the Issuer or the Guarantor.

NOTICE TO CAPITAL MARKET INTERMEDIARIES AND PROSPECTIVE INVESTORS
PURSUANT TO PARAGRAPH 21 OF THE HONG KONG SFC CODE OF CONDUCT –
IMPORTANT NOTICE TO CMIS (INCLUDING PRIVATE BANKS)

This notice to CMIs (including private banks) is a summary of certain obligations the SFC Code imposes
on CMIs, which require the attention and cooperation of other CMIs (including private banks). Certain
CMIs may also be acting as OCs for this offering and are subject to additional requirements under the SFC
Code.

Prospective investors who are the directors, employees or major shareholders of the Issuer, the Guarantor,
a CMI or its group companies would be considered under the SFC Code as having an Association with the
Issuer, the Guarantor, the CMI or the relevant group company. CMIs should specifically disclose whether
their investor clients have any Association when submitting orders for the Bonds. In addition, private
banks should take all reasonable steps to identify whether their investor clients may have any Associations
with the Issuer, the Guarantor or any CMI (including its group companies) and inform the Managers
accordingly.

CMIs are informed that, unless otherwise notified, the marketing and investor targeting strategy for this
offering includes institutional investors, sovereign wealth funds, pension funds, hedge funds, family
offices and high net worth individuals, in each case, subject to the selling restrictions and any MiFID II
product governance language set out elsewhere in this Offering Circular.

CMIs should ensure that orders placed are bona fide, are not inflated and do not constitute duplicated
orders (i.e. two or more corresponding or identical orders placed via two or more CMIs). CMIs should
enquire with their investor clients regarding any orders which appear unusual or irregular. CMIs should
disclose the identities of all investors when submitting orders for the Bonds (except for omnibus orders
where underlying investor information may need to be provided to any OCs when submitting orders).
Failure to provide underlying investor information for omnibus orders, where required to do so, may result
in that order being rejected. CMIs should not place “X-orders” into the order book.

CMIs should segregate and clearly identify their own proprietary orders (and those of their group
companies, including private banks as the case may be) in the order book and book messages.

CMIs (including private banks) should not offer any rebates to prospective investors or pass on any rebates
provided by the Issuer or the Guarantor. In addition, CMIs (including private banks) should not enter into
arrangements which may result in prospective investors paying different prices for the Bonds. The SFC
Code requires that a CMI disclose complete and accurate information in a timely manner on the status of
the order book and other relevant information it receives to targeted investors for them to make an
informed decision. In order to do this, those Managers in control of the order book should consider
disclosing order book updates to all CMIs.

When placing an order for the Bonds, private banks should disclose, at the same time, if such order is
placed other than on a “principal” basis (whereby it is deploying its own balance sheet for onward selling
to investors). Private banks who do not provide such disclosure are hereby deemed to be placing their
order on such a “principal” basis. Otherwise, such order may be considered to be an omnibus order
pursuant to the SFC Code. Private banks should be aware that placing an order on a “principal” basis may
require the relevant affiliated Manager(s) (if any) to categorise it as a proprietary order and apply the
“proprietary orders” requirements of the SFC Code to such order.
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In relation to omnibus orders, when submitting such orders, CMIs (including private banks) that are
subject to the SFC Code should disclose underlying investor information in respect of each order
constituting the relevant omnibus order (failure to provide such information may result in that order being
rejected). Underlying investor information in relation to omnibus orders should consist of:

• The name of each underlying investor;

• A unique identification number for each investor;

• Whether an underlying investor has any “Associations” (as used in the SFC Code);

• Whether any underlying investor order is a “Proprietary Order” (as used in the SFC Code); and

• Whether any underlying investor order is a duplicate order.

Underlying investor information in relation to omnibus order should be sent to: project.epoch@ca-
cib.com, hkg-syndicate@ca-cib.com, DCMOmnibus@dbs.com, gcmasiapacific@ing.com and
OCBCBonds@ocbc.com.

To the extent information being disclosed by CMIs and investors is personal and/or confidential in nature,
CMIs (including private banks) agree and warrant: (A) to take appropriate steps to safeguard the
transmission of such information to any OCs; and (B) that they have obtained the necessary consents from
the underlying investors to disclose such information to any OCs. By submitting an order and providing
such information to any OCs, each CMI (including private banks) further warrants that they and the
underlying investors have understood and consented to the collection, disclosure, use and transfer of such
information by any OCs and/or any other third parties as may be required by the SFC Code, including to
the Issuer, the Guarantor, relevant regulators and/or any other third parties as may be required by the SFC
Code, for the purpose of complying with the SFC Code, during the bookbuilding process for this offering.
CMIs that receive such underlying investor information are reminded that such information should be used
only for submitting orders in this offering. The Managers may be asked to demonstrate compliance with
their obligations under the SFC Code, and may request other CMIs (including private banks) to provide
evidence showing compliance with the obligations above (in particular, that the necessary consents have
been obtained). In such event, other CMIs (including private banks) are required to provide the relevant
Manager with such evidence within the timeline requested.

GENERAL

The distribution of this Offering Circular or any offering material and the offering, sale or delivery of the
Bonds is restricted by law in certain jurisdictions. Therefore, persons who may come into possession of
this Offering Circular or any offering material are advised to consult with their own legal advisers as to
what restrictions may be applicable to them and to observe such restrictions. This Offering Circular may
not be used for the purpose of an offer or invitation in any circumstances in which such offer or invitation
is not authorised.

No action has been or will be taken in any jurisdiction by the Managers, the Issuer or the Guarantor that
would, or is intended to, permit a public offering of the Bonds, or the possession or distribution of this
Offering Circular or any amendment or supplement thereto or any offering or publicity material relating
to the Bonds, in any country or jurisdiction where action for that purpose is required.

Accordingly, the Bonds should not be offered or sold, directly or indirectly, and neither this Offering
Circular nor any other offering material, circular, prospectus, form of application or advertisement in
connection with the Bonds should be distributed or published in or from any jurisdiction except in
circumstances which will result in compliance with any applicable laws and regulations and will not
impose any obligations on the Issuer, the Guarantor and the Managers.

If a jurisdiction requires that the offering be made by a licensed broker or dealer and any Manager or any
affiliate of the Managers is a licensed broker or dealer in that jurisdiction, the offering shall be deemed
to be made by the Manager or such affiliate on behalf of the Issuer in such jurisdiction.

UNITED STATES

The Bonds and the Guarantee have not been and will not be registered under the US Securities Act of 1933
(the “Securities Act”) and, subject to certain exceptions, may not be offered or sold within the United
States.
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The Bonds and the Guarantee are being offered and sold outside of the United States in reliance on
Regulation S.

In addition, until 40 days after the commencement of the offering of the Bonds and the Guarantee, an offer
or sale of the Bonds or the Guarantee within the United States by any dealer (whether or not participating
in the offering) may violate the registration requirements of the Securities Act.

UNITED KINGDOM

Each of the Managers has represented and agreed that:

(i) it has only communicated or caused to be communicated, and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) received by it in connection with the issue or sale of any Bonds in
circumstances in which Section 21(1) of the FSMA does not apply to the Issuer or the Guarantor; and

(ii) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to the Bonds in, from or otherwise involving the UK.

PROHIBITION OF SALES TO UK RETAIL INVESTORS

Each Manager has represented and agreed that it has not offered, sold, distributed or otherwise made
available and will not offer, sell, distribute or otherwise make available any Bonds to any retail investor
in the United Kingdom. For the purposes of this provision, the expression “retail investor” means a
person who is not a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS

Each Manager has represented and agreed that it has not offered, sold or otherwise made available and will
not offer, sell or otherwise make available any Bonds to any retail investor in the European Economic
Area. For the purposes of this provision, the expression “retail investor” means a person who is one (or
more) of the following:

(i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or

(ii) a customer within the meaning of the Insurance Distribution Directive, where that customer would
not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II.

HONG KONG

Each of the Managers has represented and agreed that:

(i) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any
Bonds other than (a) to “professional investors” as defined in the Securities and Futures Ordinance
(Cap. 571) of Hong Kong (the “SFO”) and any rules made under the SFO; or (b) in other
circumstances which do not result in the document being a “prospectus” as defined in the Companies
(Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the
“C(WUMP)O”) or which do not constitute an offer to the public within the meaning of the
C(WUMP)O; and

(ii) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to the Bonds, which is directed at, or the contents of which are likely
to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities
laws of Hong Kong) other than with respect to Bonds which are or are intended to be disposed of
only to persons outside Hong Kong or only to “professional investors” as defined in the SFO and any
rules made under the SFO.
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PEOPLE’S REPUBLIC OF CHINA

Each of the Managers has represented and agreed that the Bonds are not being offered or sold and may
not be offered or sold, directly or indirectly, in the People’s Republic of China (for such purposes, not
including the Hong Kong and Macao Special Administrative Regions or Taiwan), except as permitted by
applicable laws of the People’s Republic of China.

SINGAPORE

Each Manager has acknowledged that this Offering Circular has not been and will not be registered as a
prospectus with the Monetary Authority of Singapore. Accordingly, each Manager has represented and
agreed that it has not offered or sold any Bonds or caused the Bonds to be made the subject of an invitation
for subscription or purchase and will not offer or sell any Bonds or cause the Bonds to be made the subject
of an invitation for subscription or purchase, and has not circulated or distributed, nor will it circulate or
distribute, this Offering Circular or any other document or material in connection with the offer or sale,
or invitation for subscription or purchase, of the Bonds, whether directly or indirectly, to any person in
Singapore other than (i) to an institutional investor (as defined in Section 4A of the SFA pursuant to
Section 274 of the SFA or (ii) to an accredited investor (as defined in Section 4A of the SFA) pursuant
to and in accordance with the conditions specified in Section 275 of the SFA.

JAPAN

The Bonds have not been and will not be registered under the Financial Instruments and Exchange Act of
Japan (Act No. 25 of 1948, as amended, the “Financial Instruments and Exchange Act”). Accordingly,
each Manager has represented and agreed that it has not, directly or indirectly, offered or sold and will not,
directly or indirectly, offer or sell any Bonds in Japan or to, or for the benefit of, any resident of Japan
(which term as used herein means any person resident in Japan, including any corporation or other entity
organised under the laws of Japan) or to others for re-offering or re-sale, directly or indirectly, in Japan
or to, or for the benefit of, any resident of Japan except pursuant to an exemption from the registration
requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act and other
relevant laws and regulations of Japan.

ROC

The Bonds have not been and will not be registered or filed with, or approved by, the FSC or other
applicable competent authorities pursuant to the Securities and Exchange Act and relevant regulations of
the ROC and may not be sold, issued or offered to sell within the ROC through a public offering or in
circumstances which may constitute a public offering within the meaning defined under the Securities and
Exchange Act and relevant regulations. No person or entity based in Taiwan has been authorised by any
of the Managers to offer, sell, solicit to sell, give advice regarding or otherwise intermediate the offering
and sale of the Bonds within Taiwan.
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GENERAL INFORMATION

1 CLEARING SYSTEMS

The Bonds have been accepted for clearance through Euroclear and Clearstream under Common
Code number 333899507. The International Securities Identification Number for the Bonds is
XS3338995072.

2 LEI NUMBER

The Issuer’s LEI number is 254900T5HQBI9JIOSK06.

3 AUTHORISATIONS

Each of the Issuer and the Guarantor has obtained all necessary consents, approvals and
authorisations in connection with the entry into, issue and performance of their respective
obligations under the Bonds, the Trust Deed and the Agency Agreement. The issue of the Bonds was
authorised by resolutions of the Issuer’s board of directors passed on 13 April 2026. The giving of
the Guarantee was authorised by resolutions of the Guarantor’s board of directors passed on 13
March 2026.

4 NO MATERIAL ADVERSE CHANGE

Since 31 December 2025, save as disclosed in this Offering Circular, there has been no material
adverse change or development or event involving a prospective change, in the financial condition,
prospects, results of operations or general affairs of the Issuer, the Guarantor or their subsidiaries.

5 LITIGATION

From time to time, the Issuer, the Guarantor and their subsidiaries may be involved in litigation that
arise during the ordinary course of business. Save as disclosed in this Offering Circular, none of the
Issuer, the Guarantor or any of their subsidiaries is or has been involved in any governmental, legal
or arbitration proceedings (including any such proceedings which are pending or threatened, of
which the Issuer or the Guarantor is aware), which may have, or have had during the 12 months prior
to the date of this Offering Circular, a significant effect on the financial condition or profitability of
the Issuer, the Guarantor or their subsidiaries.

6 AVAILABLE DOCUMENTS

Copies of the Trust Deed and Agency Agreement are available (i) for inspection at all reasonable
times during usual business hours (being between 9.00 a.m. (Hong Kong time) and 3.00 p.m. (Hong
Kong time), from Monday to Friday other than public holidays) at the principal office of the Trustee
(being, at the date of issue of the Bonds, at 40/F, Champion Tower, 3 Garden Road, Central, Hong
Kong) and (ii) electronically to a requesting bondholder, in each case following prior written request
and proof of holding and identity to the satisfaction of the trustee.

7 AUDITOR

The Group’s audited consolidated financial statements as at and for the years ended 31 December
2023, 2024 and 2025, which are included elsewhere in this Offering Circular, have been prepared in
accordance with the Taiwan-IFRS and are audited by PricewaterhouseCoopers, Taiwan as stated in
its reports appearing herein.

8 LISTING OF BONDS

Approval in-principle has been received from the SGX-ST for the listing of the Bonds on the
SGX-ST. The Bonds will be traded on the SGX-ST in a minimum board lot size of S$200,000, for
so long as the Bonds are listed on the SGX-ST and the rules of the SGX-ST so require.
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For so long as the Bonds are listed on the SGX-ST and the rules of the SGX-ST so require, the Issuer
shall appoint and maintain a paying agent in Singapore, where the Bonds may be presented or
surrendered for payment or redemption, in the event that the Global Certificate is exchanged for
Certificates in definitive form. In addition, in the event that the Global Certificate is exchanged for
Certificates in definitive form, announcement of such exchange will be made by the Issuer through
the SGX-ST and such an announcement will include all material information with respect to the
delivery of the Certificates in definitive form, including details of the paying agent in Singapore.
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EVERGREEN MARINE CORPORATION (TAIWAN) 
LTD. AND SUBSIDIARIES 

CONSOLIDATED FINANCIAL STATEMENTS AND 

INDEPENDENT AUDITORS’ REPORT 

December 31, 2025 AND 2024 

------------------------------------------------------------------------------------------------------------------------------------ 
For the convenience of readers and for information purpose only, the auditors’ report and the accompanying 
financial statements have been translated into English from the original Chinese version prepared and used in 
the Republic of China. In the event of any discrepancy between the English version and the original Chinese 
version or any differences in the interpretation of the two versions, the Chinese-language auditors’ report and 
financial statements shall prevail. 
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INDEPENDENT AUDITORS’ REPORT TRANSLATED FROM CHINESE 

 
To the Board of Directors and Shareholders of Evergreen Marine Corporation (Taiwan) 
Ltd. 
 
Opinion 
We have audited the accompanying consolidated balance sheets of Evergreen Marine 
Corporation (Taiwan) Ltd. (the“ Company”) and its subsidiaries (collectively referred 
herein as the “Group”) as of December 31, 2025 and 2024, and the related consolidated 
statements of comprehensive income, of changes in equity and of cash flows for the years 
then ended, and notes to the consolidated financial statements, including a summary of 
material accounting policies. 
In our opinion, based on our audits and the reports of other independent auditors (please 
refer to Other Matter section of our report), the accompanying consolidated financial 
statements present fairly, in all material respects, the consolidated financial position of the 
Group as of December 31, 2025 and 2024, and its consolidated financial performance and 
its consolidated cash flows for the years then ended in accordance with the Regulations 
Governing the Preparation of Financial Reports by Securities Issuers and the International 
Financial Reporting Standards, International Accounting Standards, IFRIC Interpretations, 
and SIC Interpretations that came into effect as endorsed by the Financial Supervisory 
Commission. 
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Basis for opinion 
We conducted our audits in accordance with the Regulations Governing Financial 
Statement Audit and Attestation Engagements of Certified Public Accountants and 
Standards on Auditing of the Republic of China. Our responsibilities under those 
standards are further described in the Auditors’ responsibilities for the audit of the 
consolidated financial statements section of our report. We are independent of the Group 
in accordance with the Norm of Professional Ethics for Certified Public Accountant of the 
Republic of China, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. Based on our audits and the reports of other independent auditors, 
we believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 
 
Key audit matters 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the Group’s 2025 consolidated financial statements. These 
matters were addressed in the context of our audit of the consolidated financial statements 
as a whole, and in forming our opinion thereon, we do not provide a separate opinion on 
these matters. 
Key audit matters for the Group’s 2025 consolidated financial statements are stated as 
follows: 
 
Accuracy and cut-off of freight revenue 
Description 

Please refer to Note 4(33) for accounting policies on revenue recognition, Note 5(2) for 
uncertainty of accounting estimates and assumptions applied on revenue recognition, and 
Note 6(23) for details of operating revenue.  

– F-4 –



 

~4~ 

The Group primarily engages in global container shipping service covering ocean-going 
and short-sea shipping line, shipping agency business as well as container freight station 
business. In 2025, freight revenue from contracts with customers was NT$ 354,008,356 
thousand, representing 93.39% of operating revenue. Since ocean-going shipping often 
lasts for several days, voyages are sometimes completed after the balance sheet date. Also, 
demand for freight services from forwarders is consistently received during voyage. Due 
to the factors mentioned above, freight revenue is recognized under the percentage-of-
completion method for each vessel of which the service has been provided during the 
reporting period.  

Despite the Group conducting business worldwide, its transactions are all in small 

amounts, whereas the freight rate is subject to fluctuation caused by cargo loading rate as 

well as market competition. Worldwide shipping agencies use a system to record the 

transactions by entering data including shipping departure, destination, counterparty, 

transit time, shipping amounts, and freight price for the Group. Therefore, the 

management could recognize freight revenue in accordance with the data on bill of lading 

reports generated from the system, accompanied by estimation made from past experience 

and current cargo loading status the revenue that would flow in, and calculate the revenue 

under the percentage-of-completion method. As the process of recording transactions, 

communicating with agencies, and maintaining the system are done manually, and the 

estimation of freight revenue are subject to management’s judgement, therefore freight 

revenue involves high uncertainty and is material to the consolidated financial statements. 

Given the conditions mentioned above, we consider the accuracy of freight revenue and 

the appropriate use of cut-off as a key audit matter. 
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How our audit addressed the matter 

Our key audit procedures performed in respect of the above key audit matter included the 
following: 
 
1. Obtained an understanding of the operation and industry of the Group to assess the 

reasonableness of policies and procedures on revenue recognition, and confirmed their 
compliance with the applicable financial reporting framework.  

2. Obtained an understanding of the procedures of revenue recognition from booking, 
picking, billing to receiving. Assessed and tested relevant internal controls, including 
checking freight items and amounts of delivery information against the approved 
contracts and booking list. In addition, recalculated the accuracy of freight revenue, 
and ensured its consistency with the bill of lading report. 

3. Obtained the management’s estimated freight revenue report for voyages of vessels 
still underway as of balance sheet date, and inquired with management for the 
reasonableness of the basis for estimating freight revenue. In addition, checked 
historical freight revenue for total voyage under each individual vessel, along with 
comparing with current cargo loading status as well as actual revenue after period end, 
thereby evaluating the reasonableness of the Group’s estimated amount of freight 
revenue.  

4. Confirmed the completeness of vessels underway for the reporting period, including 
tracking the movements of shipments on the internet to ensure the vessels that depart 
before period end have been taken into consideration in the freight revenue calculation. 

5. Verified accuracy of data used in calculating percentage of completion under each 
voyage for freight revenue, including selecting samples and checking whether the total 
shipping days shown on the internet are in agreement with cruise timetable, 
considering the number of days delayed in the shipping routes due to port congestion 
as well as recalculating the shipping days (days between departure and balance sheet 
date), in order to examine the accuracy of the voyage completion progress. 
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Other matter – Reference to the reports of other independent auditors 
We did not audit the financial statements of all the consolidated subsidiaries. Those 
statements and the information disclosed in Note 13 were audited by other independent 
auditors whose reports thereon have been furnishedto us, and our audit expressed herein 
is based solely on the reports of the other independent auditors. The statements reflect that 
total assets(including Long-term equity investments) in these subsidiaries amounted to 
NT$ 65,346,034 thousand and NT$ 63,070,086 thousand, constituting 7.31% and 6.90% 
of the total consolidated assets as of December 31, 2025, and 2024, respectively. Net 
operating revenues in the subsidiaries amounted to NT$ 744,330 thousand and NT$ 
1,267,730 thousand, constituting 0.20% and 0.27% of the total consolidated net operating 
revenues of 2025 and 2024 for the years then ended, respectively. Comprehensive income 
(including share of profit or loss and share of other comprehensive income of associates 
and joint ventures accounted for using equity method) was NT$ 2,655,645 thousand and 
NT$ 3,089,726 thousand, constituting 4.85% and 1.89% of the consolidated total 
comprehensive income and loss for the years then ended, respectively. 
 
Other matter – Parent company only financial reports 
We have audited the parent company only financial statement of Evergreen Marine 
Corporation (Taiwan) Ltd. as of and for the years ended December 31, 2025 and 2024 on 
which we have issued an unmodified opinion with explanatory paragraph thereon. 

  

– F-7 –



 

~7~ 

Responsibilities of management and those charged with governance for 
the consolidated financial statements 
Management is responsible for the preparation and fair presentation of the consolidated 
financial statements in accordance with the Regulations Governing the Preparation of 
Financial Reports by Securities Issuers and the International Financial Reporting 
Standards, International Accounting Standards, IFRIC Interpretations, and SIC 
Interpretations that came into effect as endorsed by the Financial Supervisory Commission, 
and for such internal control as management determines is necessary to enable the 
preparation of consolidated financial statements that are free from material misstatement, 
whether due to fraud or error.  

In preparing the consolidated financial statements, management is responsible for 
assessing the Group’s ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so. 

Those charged with governance, including the audit committee, are responsible for 
overseeing the Group’s financial reporting process. 
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Auditors’ responsibilities for the audit of the consolidated financial 
statements  
Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, 
and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit conducted in accordance with the 
Standards on Auditing of the Republic of China will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated financial statements. 
As part of an audit in accordance with the Standards on Auditing of the Republic of China, 
we exercise professional judgment and maintain professional skepticism throughout the 
audit. We also:  

1. Identify and assess the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.  

2. Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Group’s internal control.  

3. Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management.  
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4. Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Group’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditors’ report to the related disclosures in 
the consolidated financial statements or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date 
of our auditors’ report. However, future events or conditions may cause the Group to 
cease to continue as a going concern.   

5. Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial 
statements represent the underlying transactions and events in a manner that achieves 
fair presentation.  

6. Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group to express an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision 
and performance of the group audit. We remain solely responsible for our audit 
opinion.   

 
We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit.   
We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards.   
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From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements 
of the current period and are therefore the key audit matters. We describe these matters in 
our auditors’ report unless law or regulation precludes public disclosure about the matter 
or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 
 
 
 
 
 
 
 
Lai, Chung-Hsi 
Yu, Cheng-Fu 
For and on behalf of PricewaterhouseCoopers, Taiwan 
March 13, 2026 
 

------------------------------------------------------------------------------------------------------------------------------- 
The accompanying consolidated financial statements are not intended to present the financial position and 
results of operations and cash flows in accordance with accounting principles generally accepted in 
countries and jurisdictions other than the Republic of China. The standards, procedures and practices in the 
Republic of China governing the audit of such financial statements may differ from those generally accepted 
in countries and jurisdictions other than the Republic of China. Accordingly, the accompanying 
consolidated financial statements and independent auditors’ report are not intended for use by those who 
are not informed about the accounting principles or auditing standards generally accepted in the Republic 
of China, and their applications in practice. 
As the financial statements are the responsibility of the management, PricewaterhouseCoopers Taiwan 
cannot accept any liability for the use of, or reliance on, the English translation or for any errors or 
misunderstandings that may derive from the translation.  
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      December 31, 2025   December 31, 2024  
 Assets  Notes  AMOUNT   %   AMOUNT   %  

 Current assets                 
1100 Cash and cash equivalents  6(1)  $ 174,366,257   20   $ 253,369,890   28  

1110 Financial assets at fair value through 
profit or loss - current 

  
  7,783   -    8,522   -  

1136 Financial assets at amortised cost- 
current 

 6(3) 
  11,568,283   1    8,507,197   1  

1139 Hedging financial assets- current  6(4)   1,641,938   -    -   -  
1140 Contract assets  6(23)   2,822,975   -    2,594,302   -  

1150 Notes receivable, net  6(5)   62,623   -    170,029   -  
1170 Accounts receivable, net  6(5)   21,306,755   3    25,428,736   3  

1180 Accounts receivable, net - related 
parties 

 6(5) and 7 
  2,197,257   -    2,736,948   -  

1197 Finance lease receivable, net     2,252   -    4,886   -  
1200 Other receivables     1,295,895   -    1,399,202   -  

1210 Other receivables - related parties  7   10,962   -    4,424   -  
1220 Income tax assets     657,801   -    1,075,185   -  

130X Inventories  6(6)   10,427,540   1    11,017,635   1  
1410 Prepayments     2,656,805   -    2,301,171   -  

1470 Other current assets  6(7) and 7   4,703,069   1    4,254,319   1  

11XX Current assets     233,728,195   26    312,872,446   34  

 Non-current assets                 
1517 Financial assets at fair value through 

other comprehensive income - non-
current 

 6(2) and 7 

  2,870,697   -    2,992,947   -  

1535 Financial assets at amortised cost - 
non-current 

 6(3) and 8 
  309,443   -    379,569   -  

1538 Hedging financial assets - non-current  6(4)   6,239,364   1    -   -  
1550 Investments accounted for using 

equity method 
 6(8) and 7 

  39,821,667   4    39,788,613   4  
1600 Property, plant and equipment  6(9), 7, 8 and 9   398,814,667   45    346,025,722   38  

1755 Right-of-use assets  6(10) and 7   111,554,446   13    122,866,031   14  
1760 Investment property, net  6(12) and 8   13,048,841   1    8,972,735   1  

1780 Intangible assets     646,378   -    894,065   -  
1840 Deferred income tax assets     1,566,870   -    1,060,256   -  

1900 Other non-current assets  6(13) and 7   85,731,608   10    78,361,206   9  

15XX Non-current assets     660,603,981   74    601,341,144   66  

1XXX Total assets    $ 894,332,176   100   $ 914,213,590   100  
 

(Continued)
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     December 31, 2025   December 31, 2024  
 Liabilities and Equity  Notes  AMOUNT   %   AMOUNT   %  

 Current liabilities                 
2126 Hedging financial liabilities - current  6(10) and 7  $ -   -   $ 1,967,106   -  
2130 Contract liabilities  6(23)   7,891,190   1    11,709,446   1  
2150 Notes payable     -   -    71   -  
2170 Accounts payable     44,106,372   5    42,603,953   5  
2180 Accounts payable - related parties  7   1,697,867   -    1,755,185   -  
2200 Other payables     9,993,117   1    9,483,354   1  
2220 Other payables - related parties  7   32,858,270   4    34,279,883   4  
2230 Income tax liabilities     7,942,901   1    17,897,263   2  
2280 Lease liabilities  6(10) and 7   29,959,366   3    20,138,005   2  
2300 Other current liabilities  6(14)(16) and 7   11,904,391   1    10,511,175   1  
21XX Current liabilities     146,353,474   16    150,345,441   16  
 Non-current liabilities                 
2511 Hedging financial liabilities - non-

current 
 6(10) and 7 

  -   -    12,132,053   1  
2540 Long-term loans  6(16)   54,439,928   6    38,136,555   4  
2570 Deferred income tax liabilities     19,280,701   2    14,976,400   2  
2580 Lease liabilities - non-current  6(10) and 7   81,342,527   9    89,970,216   10  
2600 Other non-current liabilities  6(17)(18)   6,691,815   1    6,197,198   1  
25XX Non-current liabilities     161,754,971   18    161,412,422   18  
2XXX Total liabilities     308,108,445   34    311,757,863   34  
 Equity attributable to owners of the 

parent 
  

              
 Capital  6(19)               
3110 Common stock     21,650,430   2    21,650,430   2  
 Capital surplus  6(20)               
3200 Capital surplus     20,344,716   2    20,446,859   2  
 Retained earnings  6(21)               
3310 Legal reserve     82,992,405   9    69,024,333   8  
3350 Unappropriated retained earnings     419,188,986   47    435,140,616   48  
 Other equity  6(22)               
3400 Other equity interest     19,641,592   3    34,066,155   4  
31XX Equity attributable to owners of 

the parent 
  

  563,818,129   63    580,328,393   64  
36XX Non-controlling interest     22,405,602   3    22,127,334   2  
3XXX Total equity     586,223,731   66    602,455,727   66  
 Significant Contingent Liabilities And 

Unrecognized Contract Commitments 
 9 

              
 Significant Events After The Balance 

Sheet Date 
 11 

              
3X2X Total liabilities and equity    $ 894,332,176   100   $ 914,213,590   100   
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      Year ended December 31  
     2025   2024  

Items  Notes  AMOUNT   %   AMOUNT   %  

4000 Operating revenue  6(23) and 7  $ 379,068,627   100   $ 463,567,897   100  

5000 Operating costs  6(29)(30) and 7 (  286,389,606 ) ( 76 ) (  287,463,126 ) ( 62 ) 

5900 Gross profit     92,679,021   24    176,104,771   38  

5920 Realized profit from sales     15,738   -    20,884   -  

5950 Gross profit     92,694,759   24    176,125,655   38  

 Operating expenses  6(29)(30) and 7               

6100 Selling expenses   (  3,864,382 ) ( 1 ) (  3,768,248 )  -  

6200 General and administrative expenses   (  16,452,697 ) ( 4 ) (  17,693,014 ) ( 4 ) 

6450 Expected credit (losses) gains  12(2) (  90,734 )  -    15,253   -  

6000 Operating expenses   (  20,407,813 ) ( 5 ) (  21,446,009 ) ( 4 ) 

6500 Other gains - net  6(24)   1,836,534   1    5,265,760   1  

6900 Operating profit     74,123,480   20    159,945,406   35  

 Other non-operating income and 

expenses 

  

              

7100 Interest income  6(25) and 7   8,452,818   2    10,478,880   2  

7010 Other income  6(26)   1,722,388   -    4,318,978   1  

7020 Other gains and losses  6(27) (  1,027,164 )  -    6,792,850   1  

7050 Finance costs  6(28) (  4,978,406 ) ( 1 ) (  5,225,937 ) ( 1 ) 

7060 Share of profit of associates and 

joint ventures accounted for using 

equity method 

  

  4,567,326   1    4,040,322   1  

7000 Total non-operating income and 

expenses 

  

  8,736,962   2    20,405,093   4  

7900 Profit before income tax     82,860,442   22    180,350,499   39  

7950 Income tax expense  6(31) (  12,612,632 ) ( 4 ) (  36,366,457 ) ( 8 ) 

8200 Profit for the period    $ 70,247,810   18   $ 143,984,042   31  

 
(Continued)

– F-14 –



EVERGREEN MARINE CORPORATION (TAIWAN) LTD. AND SUBSIDIARIES 
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     Year ended December 31  
     2025   2024  

Items  Notes  AMOUNT   %   AMOUNT   %  
 Other comprehensive income (loss)                 
 Items that will not be reclassified to 

profit or loss 
  

              
8311 (Losses) gains on remeasurements of 

defined benefit plans 
 6(18) 

( $ 238,528 )  -   $ 36,244   -  
8316 Unrealised (losses) gains on 

valuation of investments in equity 
instruments measured at fair value 
through other comprehensive 
income 

 6(2)(22) 

(  64,927 )  -    272,654   -  
8317 Losses on hedging instrument  6(4)(22) (  640,309 )  -    -   -  
8320 Share of other comprehensive (loss) 

income of associates and joint 
ventures accounted for using equity 
method, components of other 
comprehensive income that will not 
be reclassified to profit or loss 

 6(22) 

(  766,429 )  -    1,527,046   -  
8349 Income tax relating to items that will 

not be reclassified to profit or loss 
 6(31) 

  85,942   -  (  7,046 )  -  

8310 Total items that will not be 
reclassified to profit or loss 

  
(  1,624,251 )  -    1,828,898   -  

 Items that will be reclassified to 
profit or loss 

  
              

8361 Exchange differences on translating 
the financial statements of foreign 
operations 

  

(  14,583,267 ) ( 4 )   18,302,349   4  
8368 Gains (losses) on hedging 

instruments 
 6(4)(10)(22) 

  970,963   -  (  1,247,128 )  -  
8370 Share of other comprehensive (loss) 

income of associates and joint 
ventures accounted for using equity 
method 

 6(22) 

(  33,863 )  -    108,142   -  
8399 Income tax relating to the items that 

will be reclassified to profit or loss 
 6(31) 

(  190,062 )  -    246,861   -  

8360 Total items that will be reclassified 
to profit or loss 

  
(  13,836,229 ) ( 4 )   17,410,224   4  

8300 Other comprehensive (loss) income 
for the period, net of income tax 

  
( $ 15,460,480 ) ( 4 )  $ 19,239,122   4  

8500 Total comprehensive (loss) income 
for the period 

  
 $ 54,787,330   14   $ 163,223,164   35  

 Profit attributable to:                 
8610 Owners of the parent    $ 68,580,559   18   $ 139,453,293   30  

8620 Non-controlling interest    $ 1,667,251   -   $ 4,530,749   1  

 Comprehensive income attributable to:                 
8710 Owners of the parent    $ 53,956,186   14   $ 158,155,265   34  

8720 Non-controlling interest    $ 831,144   -   $ 5,067,899   1  

            
 Earnings per share (in dollars)  6(32)         
9750 Basic earnings per share    $ 31.68   $ 64.87  

9850 Diluted earnings per share    $ 31.64   $ 64.76   
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EVERGREEN MARINE CORPORATION (TAIWAN) LTD. AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

YEARS ENDED DECEMBER 31, 2025 AND 2024 
(Expressed in thousands of New Taiwan dollars) 

 
    Year ended December 31  
  Notes  2025    2024  
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CASH FLOWS FROM OPERATING ACTIVITIES            
Profit before tax    $ 82,860,442    $ 180,350,499  

Adjustments            
Adjustments to reconcile profit            

(Gain) loss on financial assets and liabilities at fair value 
through profit or loss 

 6(27) 
(  2,281 )    36,685  

Depreciation  6(9)(10)(12)(27)(29)   42,577,050     38,955,667  
Amortization  6(29)   389,632     363,834  
Expected credit loss (gain)  12(2)   90,734   (  15,253 ) 
Interest income  6(25) (  8,452,812 )  (  10,478,875 ) 
Interest expense  6(28)   4,978,236     5,225,787  
Dividend income  6(26) (  219,572 )  (  143,153 ) 
Share of profit of associates and joint ventures accounted for 
using equity method 

  
(  4,567,326 )  (  4,040,322 ) 

Bargain purchase gain  6(26)(34)   -   (  3,184,709 ) 
Gains arising from lease modification  6(27) (  1,341 )  (  43,957 ) 
Net gain on disposal of property, plant and equipment  6(24) (  1,836,534 )  (  5,265,760 ) 
Net gain on disposal of investment property  6(27) (  9,664 )    -  
Net loss on disposal of intangible assets  6(27)   -     436  
Net loss on disposal of investments  6(27)   -     800,422  
Net gain on disposal of financial assets at fair value through 
profit or loss 

 6(27) 
  -   (  80,021 ) 

Realized profit from sale   (  15,738 )  (  20,884 ) 
Changes in assets/liabilities relating to operating activities            

Changes in operating assets            
Contract assets   (  327,798 )  (  1,068,158 ) 
Notes receivable, net     101,007   (  91,595 ) 
Accounts receivable, net     2,520,771   (  4,425,781 ) 
Accounts receivable, net - related parties     419,887   (  983,040 ) 
Other receivables     2,613   (  158,726 ) 
Other receivables - related parties   (  7,294 )    34,432  
Inventories     187,329   (  68,444 ) 
Prepayments   (  474,812 )  (  202,065 ) 
Other current assets   (  634,432 )  (  688,321 ) 
Other non-current assets   (  18 )    6,447  

Changes in operating liabilities            
Contract liabilities   (  3,384,528 )    3,541,171  
Notes payable   (  68 )    3  
Accounts payable     3,099,339     4,464,519  
Accounts payable - related parties     1,634     1,308,541  
Other payables   (  593,575 )    1,759,938  
Other payables - related parties     8,271   (  270,920 ) 
Other current liabilities   (  955,491 )  (  448,173 ) 
Other non-current liabilities     238,238     291,717  

Cash inflow generated from operations     115,991,899     205,461,941  
Interest received     8,533,856     10,503,726  
Interest paid   (  4,950,625 )  (  5,164,017 ) 
Income tax paid   (  18,373,057 )  (  18,543,110 ) 

Net cash flows from operating activities     101,202,073     192,258,540  
 

(Continued)

– F-17 –



EVERGREEN MARINE CORPORATION (TAIWAN) LTD. AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

YEARS ENDED DECEMBER 31, 2025 AND 2024 
(Expressed in thousands of New Taiwan dollars) 

 
    Year ended December 31  
  Notes  2025    2024  

             

The accompanying notes are an integral part of these consolidated financial statements. 
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CASH FLOWS FROM INVESTING ACTIVITIES            
Acquisition of financial assets at fair value through profit or loss    $ -   ( $ 40,620 ) 
Proceeds from disposal of financial assets at fair value through 
profit or loss 

  
  -     606,117  

(Increase) decrease in financial assets at amortised cost-current   (  3,369,248 )    14,038,115  
Increase in hedging financial assets   (  8,149,548 )    -  
Decrease in hedging financial assets     -     4,137,420  
Decrease (increase) in other receivables - related parties     681   (  2,001,975 ) 
Decrease (increase) in financial assets at amortised cost - non 
current 

  
  77,721   (  91,762 ) 

Acquisition of financial assets at fair value through other 
comprehensive income 

  
  -   (  634,442 ) 

Proceeds from disposal of financial assets at fair value through 
other comprehensive income 

  
  -     16,823  

Proceeds from capital reduction of financial assets at fair value 
through other comprehensive income 

  
  -     3,725  

Acquisition of investments accounted for using equity method   (  777,769 )  (  3,657,365 ) 
Proceeds from capital reduction of investments accounted for 
using equity method 

 6(35) 
  2,153,461     6,843,378  

Acquisition of property, plant and equipment  6(35) (  21,899,573 )  (  22,232,439 ) 
Proceeds from disposal of property, plant and equipment     2,830,635     6,299,013  
Acquisition of investment property  6(35) (  4,814,619 )  (  1,426,412 ) 
Proceeds from disposal of investment property     83,736     -  
Acquisition of intangible assets  6(35) (  102,062 )  (  54,473 ) 
Increase in guarantee deposits paid   (  27,605 )  (  66,230 ) 
Decrease in guarantee deposits paid     49,342     90,397  
Increase in prepayments for investments     -   (  105,232 ) 
Decrease in finance lease receivable     4,644     4,336  
Increase in other non-current assets  6(35) (  77,659,500 )  (  83,662,150 ) 
Net cash flow from acquisition of subsidiaries  6(35)   -   (  1,202,656 ) 
Cash dividend received  6(35)   2,602,724     2,415,167  

Net cash flows used in investing activities   (  108,996,980 )  (  80,721,265 ) 
CASH FLOWS FROM FINANCING ACTIVITIES            

Increase in short-term loans  6(36)   856,119     100,000  
Decrease in short-term loans  6(36) (  856,119 )  (  100,000 ) 
Increase in short-term notes payable     250,000     400,000  
Decrease in short-term notes payable   (  250,000 )  (  400,000 ) 
Decrease (increase) in other payables - related parties   (  604 )    822  
Increase in long-term loans  6(36)   36,472,478     25,728,148  
Decrease in long-term loans  6(36) (  16,423,209 )  (  20,687,865 ) 
Decrease in corporate bonds payable  6(36)   -   (  100 ) 
Payments of lease liabilities  6(10)(36) (  15,103,854 )  (  15,718,777 ) 
Increase in guarantee deposits received  6(36)   1,168,237     1,262,582  
Decrease in guarantee deposits received  6(36) (  1,141,767 )  (  1,333,048 ) 
Cash dividends paid  6(21) (  70,363,897 )  (  21,439,152 ) 
Other financing activities  6(20) (  42,163 )  (  51 ) 
Net change in non-controlling interest  6(35) (  580,007 )  (  439,025 ) 

Net cash flows used in financing activities   (  66,014,786 )  (  32,626,466 ) 
Effect of exchange rate changes   (  5,193,940 )    4,229,304  
Net (decrease) increase in cash and cash equivalents   (  79,003,633 )    83,140,113  
Cash and cash equivalents at beginning of year     253,369,890     170,229,777  
Cash and cash equivalents at end of year    $ 174,366,257    $ 253,369,890    
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EVERGREEN MARINE CORPORATION (TAIWAN) LTD. AND SUBSIDIARIES 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

(Expressed in thousands of New Taiwan dollars, except as otherwise indicated) 
 

1. HISTORY AND ORGANISATION 
Evergreen Marine Corporation (Taiwan) Ltd. (the “Company”) was incorporated as a company limited 
by shares under the provisions of the Company Law of the Republic of China (R.O.C.) on September 25, 
1968 and was established in the Republic of China. The Company and its subsidiaries (collectively 
referred herein as the “Group”) are mainly engaged in domestic and international marine transportation, 
shipping agency services, commercial port area ship repair services and the distribution of containers. 
The Company was approved by the Securities and Futures Bureau (SFB), Financial Supervisory 
Commission, Executive Yuan, R.O.C. to be a public company on November 2, 1982 and was further 
approved by the SFB to be a listed company on July 6, 1987. The Company’s shares have been publicly 
traded on the Taiwan Stock Exchange since September 21, 1987. 

2. THE DATE OF AUTHORISATION FOR ISSUANCE OF THE CONSOLIDATED FINANCIAL 
STATEMENTS AND PROCEDURES FOR AUTHORISATION 
These consolidated financial statements were authorised for issuance by the Board of Directors on March 
13, 2026. 

3. APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS 
(1) Effect of the adoption of new issuances of or amendments to International Financial Reporting 

Standards (“IFRS®”) Accounting Standards that came into effect as endorsed by the Financial 
Supervisory Commission (“FSC”) 
New standards, interpretations and amendments endorsed by the FSC and became effective from 
2025 are as follows: 

 
The above standards and interpretations have no significant impact to the Group’s financial condition 
and financial performance based on the Group’s assessment. 

  

 New Standards, Interpretations and Amendments

 Effective date by
International Accounting

Standards Board
Amendments to IAS 21, ‘Lack of exchangeability’ January 1, 2025
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(2) Effect of new issuances of or amendments to IFRS Accounting Standards as endorsed by the FSC but 
not yet adopted by the Group 
New standards, interpretations and amendments endorsed by the FSC effective from 2026 are as 
follows: 

 
The above standards and interpretations have no significant impact to the Group’s financial condition 
and financial performance based on the Group’s assessment. 

(3) IFRS Accounting Standards issued by IASB but not yet endorsed by the FSC 
New standards, interpretations and amendments issued by IASB but not yet included in the IFRS 
Accounting Standards as endorsed by the FSC are as follows: 

 

Note：The FSC has announced in a press release on September 25, 2025 that public companies will 
apply IFRS 18 starting from the fiscal year 2028. Additionally, entities can choose to adopt 
IFRS 18 earlier based on their requirements after the FSC endorses IFRS 18. 

Except for the following, the above standards and interpretations have no significant impact to the 
Group’s financial condition and financial performance based on the Group’s assessment. 

IFRS 18, ‘Presentation and disclosure in financial statements’ 
IFRS 18, ‘Presentation and disclosure in financial statements’ replaces IAS 1. The standard introduces 

 New Standards, Interpretations and Amendments

 Effective date by
International Accounting

Standards Board
 Amendments to IFRS 9 and IFRS 7, ‘Amendments to the classification
and measurement of financial instruments’

January 1, 2026

Amendments to IFRS 9 and IFRS 7, ‘Contracts referencing nature-
dependent electricity’

January 1, 2026

IFRS 17, ‘Insurance contracts’ January 1, 2023
Amendments to IFRS 17, ‘Insurance contracts’ January 1, 2023
Amendment to IFRS 17, ‘Initial application of IFRS 17 and IFRS 9 –
comparative information’

January 1, 2023

Annual Improvements to IFRS Accounting Standards—Volume 11 January 1, 2026

 New Standards, Interpretations and Amendments

 Effective date by
International Accounting

Standards Board
Amendments to IFRS 10 and IAS 28, ‘Sale or contribution of assets
between an investor and its associate or joint venture’

To be determined by
International Accounting

Standards Board
IFRS 18, ‘Presentation and disclosure in financial statements’ January 1, 2027 (Note)
IFRS 19, ‘Subsidiaries without public accountability: disclosures’ January 1, 2027
Amendments to IAS 21,‘Translation to a Hyperinflationary Presentation
Currency’

January 1, 2027
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a defined structure of the statement of profit or loss, disclosure requirements related to management-
defined performance measures, and enhanced principles on aggregation and disaggregation which 
apply to the primary financial statements and notes. 

4. SUMMARY OF MATERIAL ACCOUNTING POLICIES 
The principal accounting policies applied in the preparation of these consolidated financial statements 
are set out below. These policies have been consistently applied to all the periods presented, unless 
otherwise stated. 
(1) Compliance statement 

These consolidated financial statements of the Group have been prepared in accordance with the 
Regulations Governing the Preparation of Financial Reports by Securities Issuers, International 
Financial Reporting Standards, International Accounting Standards, IFRIC® Interpretations, and 
SIC® Interpretations that came into effect as endorsed by the FSC (collectively referred herein as the 
“IFRSs”). 

(2) Basis of preparation 
A. Except for the following items, the consolidated financial statements have been prepared under 

the historical cost convention: 
(a) Financial assets and financial liabilities (including derivative instruments) at fair value through 

profit or loss. 
(b) Financial assets at fair value through other comprehensive income. 
(c) Defined benefit liabilities recognised based on the net amount of pension fund assets less 

present value of defined benefit obligation. 
B. The preparation of financial statements in conformity IFRSs requires the use of certain critical 

accounting estimates. It also requires management to exercise its judgement in the process of 
applying the Group’s accounting policies. The areas involving a higher degree of judgement or 
complexity, or areas where assumptions and estimates are significant to the consolidated financial 
statements are disclosed in Note 5. 

(3) Basis of consolidation 
A. Basis for preparation of consolidated financial statements: 

(a) All subsidiaries are included in the Group’s consolidated financial statements. Subsidiaries are 
all entities (including structured entities) controlled by the Group. The Group controls an entity 
when the Group is exposed, or has rights, to variable returns from its involvement with the 
entity and has the ability to affect those returns through its power over the entity. Consolidation 
of subsidiaries begins from the date the Group obtains control of the subsidiaries and ceases 
when the Group loses control of the subsidiaries. 

(b) Inter-company transactions, balances and unrealised gains or losses on transactions between 
companies within the Group are eliminated. Accounting policies of subsidiaries have been 
adjusted where necessary to ensure consistency with the policies adopted by the Group. 

(c) Profit or loss and each component of other comprehensive income are attributed to the owners 
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of the parent and to the non-controlling interests. Total comprehensive income is attributed to 
the owners of the parent and to the non-controlling interests even if this results in the non 
controlling interests having a deficit balance. 

(d) Changes in a parent’s ownership interest in a subsidiary that do not result in the parent losing 
control of the subsidiary (transactions with non-controlling interests) are accounted for as 
equity transactions, i.e. transactions with owners in their capacity as owners. Any difference 
between the amount by which the non-controlling interests are adjusted and the fair value of 
the consideration paid or received is recognised directly in equity. 

(e) When the Group loses control of a subsidiary, the Group remeasures any investment retained 
in the former subsidiary at its fair value. That fair value is regarded as the fair value on initial 
recognition of a financial asset or the cost on initial recognition of the associate or joint venture. 
Any difference between fair value and carrying amount is recognised in profit or loss. All 
amounts previously recognised in other comprehensive income in relation to the subsidiary are 
reclassified to profit or loss on the same basis as would be required if the related assets or 
liabilities were disposed of. That is, when the Group loses control of a subsidiary, all gains or 
losses previously recognised in other comprehensive income in relation to the subsidiary 
should be reclassified from equity to profit or loss, if such gains or losses would be reclassified 
to profit or loss when the related assets or liabilities are disposed of. 

B. Subsidiaries included in the consolidated financial statements: 

Name of Name of Main business  December 31,  December 31, 
Investor Subsidiary activities 2025 2024 Description

The TTSC Cargo loading 77.00 77.00
Company and discharging

The Peony Investments in 100.00 100.00
Company transport-related

business

The ETS Terminal Services 94.43 94.43
Company

The EGH Container shipping and 79.00 79.00
Company agency services dealing

with port formalities

The EIL Agency services dealing 100.00 59.00 (k)
Company with port formalities

The EMA Container shipping and 100.00 100.00
Company agency services dealing

with port formalities

Ownership (%)
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Name of Name of Main business  December 31,  December 31, 
Investor Subsidiary activities 2025 2024 Description

Ownership (%)

The ESRC Security industry 62.25 62.25
Company

The EGT Agency services dealing 85.00 - (h)
Company with port formalities

The ESA Agency services dealing 55.00 - (i)
Company with port formalities

Peony GMS Container shipping 100.00 100.00

Peony Clove Investments in container 100.00 100.00
yards and port terminals

Peony EMU Container shipping and 51.00 51.00
agency services dealing
with port formalities

Peony EHIC(M) Manufacturing of 84.44 84.44
dry steel containers
and container parts

Peony KTIL Loading, discharging, 20.00 20.00 (p)
storage, repairs and 
cleaning of containers

Peony MBPI Containers storage 95.03 95.03
and inspections of
containers at the
customs house

Peony MBT Inland transportation, 17.39 17.39 (p)
repairs and cleaning
of containers

Peony EGK Agency services dealing 100.00 100.00
with port formalities

Peony EGT Agency services dealing - 85.00 (h)
with port formalities

Peony EGI Agency services dealing 99.99 99.99
with port formalities

Peony EAU Agency services dealing 100.00 100.00
with port formalities

Peony EIT Agency services dealing - 55.00 (o)
with port formalities
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Name of Name of Main business  December 31,  December 31, 
Investor Subsidiary activities 2025 2024 Description

Ownership (%)

Peony EES Agency services dealing - 100.00 (l)
with port formalities

Peony ERU Agency services dealing 51.00 51.00
with port formalities

Peony EEU Agency services dealing 100.00 100.00
with port formalities

Peony ESA Agency services dealing - 55.00 (i)
with port formalities

Peony EGB Real estate leasing 95.00 95.00

Peony EGM Agency services dealing 100.00 100.00
with port formalities

Peony EGH Container shipping and 1.00 1.00 (p)
agency services dealing
with port formalities

Peony EGV Agency services dealing 100.00 100.00
with port formalities

EGH Ever shine Management consultancy 100.00 100.00
(Shanghai) and self-owned property

 leasing

EGH Ever shine Management consultancy 100.00 100.00
(Ningbo) and self-owned property

 leasing

EGH Ever shine Management consultancy 100.00 100.00
(Shenzhen) and self-owned property

 leasing

EGH Ever shine Management consultancy 100.00 100.00
(Qingdao) and self-owned property

 leasing

EGH ECN Agency services dealing 65.00 65.00
with port formalities

EGH KTIL Loading, discharging, 20.00 20.00 (p)
storage, repairs and 
cleaning of containers

EGH EKH Agency services dealing 100.00 100.00
with port formalities
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Name of Name of Main business  December 31,  December 31, 
Investor Subsidiary activities 2025 2024 Description

Ownership (%)

EGH EPE Agency services dealing 60.00 60.00
with port formalities

EGH ECO Agency services dealing 75.00 75.00
with port formalities

EGH ECL Agency services dealing 60.00 60.00
with port formalities

EGH EGRC Agency services dealing - - (d)
with port formalities

EGH EIL Agency services dealing - 1.00 (k)
with port formalities

EGH ELA Management consultancy 100.00 100.00

EGH EBR Agency services dealing - 60.00 (m)
with port formalities

EGH EGP Agency services dealing 100.00 100.00
with port formalities

EGH EAR Agency services dealing - 60.00 (n)
with port formalities

EGH ESAU Agency services dealing 60.00 60.00
with port formalities

EMA ETR Agency services dealing 60.00 60.00
with port formalities

EMA EGJ Agency services dealing 100.00 100.00
with port formalities

EMA EBPI Computer system services 100.00 100.00
and terminal logistics

EMA EECU Agency services dealing 60.00 60.00
with port formalities

EMA EIM Agency services dealing 70.00 70.00
with port formalities

EMA CCT Terminal Services 100.00 100.00

EMA EIP Data processing and 100.00 100.00
 information technology
 consulting services

EMA EUY Agency services dealing 60.00 60.00
with port formalities
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Name of Name of Main business  December 31,  December 31, 
Investor Subsidiary activities 2025 2024 Description

Ownership (%)

EMA  EMS Container shipping 100.00 100.00

EMA  EPE  Agency services dealing 40.00 40.00 (p)
 with port formalities

EMA ECL  Agency services dealing 40.00 40.00 (p)
 with port formalities

EMA EMX  Agency services dealing 100.00 100.00 (b)
 with port formalities

EMA UMS  Agency services dealing 100.00 100.00
 with port formalities

EMA KTIL  Loading, discharging, 40.00 40.00 (p)
storage, repairs and
cleaning of containers

EMA ITS Container shipping 100.00 100.00 (a)

EMA ECO  Agency services dealing 25.00 25.00 (c),(p)
 with port formalities

EMA EGRC  Agency services dealing 100.00 100.00 (d)
 with port formalities

EMA CEVG Real estate leasing 100.00 - (e)

EMA OEVT Real estate leasing 100.00 - (f)

EMA EMAR Real estate leasing 100.00 - (j)

EMA EBR  Agency services dealing 100.00 - (m)

 with port formalities

EMA EES  Agency services dealing 100.00 - (l)

 with port formalities

EMA EAR  Agency services dealing 100.00 - (n)

 with port formalities
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(a) On January 31, 2024, the Board of Directors of the subsidiary, EMA, resolved to acquire 100% 
equity interests of ITS from the associate, Balsam Estate B.V. for a transaction price of EUR 
405,000 (approx. $13,614,118), and obtained the control over ITS. The transaction date was 
February 7, 2024. 

(b) On October 25, 2023, the Board of Directors of the subsidiary, EMA, resolved to acquire 40% 
equity interests of EMX from its original shareholders (non-related parties) for a transaction 
price of MXN 36,145 (approx. $64,641). The transaction date was November 1, 2023. In 
addition, on February 29, 2024, the Board of Directors of the subsidiary, EMA, resolved to 
acquire 60% equity interests of EMX from its original shareholder, EGH, for a transaction 
price of USD 1,130 (approx. $35,678), and obtained the control over EMX. The transaction 
date was March 1, 2024. 

(c) On May 13, 2024, the Board of Directors of the subsidiary, EMA, resolved to acquire 25% equity 
interests of ECO from its original shareholders (non-related parties) for a transaction price of COP 
793,814 (approx. $6,605). The transaction date was June 1, 2024. 

(d) On June 25, 2024, the Board of Directors of the subsidiary, EMA, resolved to acquire 40% equity 
interests of EGRC from its original shareholders (non-related parties) for a transaction price of 
EUR 905 (approx. $31,633). The transaction date was July 5, 2024. In addition, on October 28, 
2024, the Board of Directors of the subsidiary, EMA, resolved to acquire 60% equity interests of 
EGRC from its original shareholder, EGH, for a transaction price of EUR 2,184 (approx. $74,753). 
The transaction date was November 1, 2024. 

(e) On December 11, 2024, the Board of Directors of the subsidiary, EMA, resolved to establish a 

Name of Name of Main business  December 31,  December 31, 
Investor Subsidiary activities 2025 2024 Description

Ownership (%)

ITS ESI  Agency services dealing 60.00 - (g)
 with port formalities

ITS EIT  Agency services dealing 100.00 - (o)
 with port formalities

CCT CLP Leasing storehouses 60.00 60.00

ETS Whitney Investments and 100.00 100.00
leases of operating
machinery and 
equipment of port
terminals

Clove ETS Terminal Services 5.57 5.57 (p)

MBPI MBT Inland transportation, 72.95 72.95
repairs and cleaning
of containers
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subsidiary, CEVG, in the United States. As of December 31, 2025, the actual capital injection 
was USD 130,842. The subsidiary is primarily engaged in real estate leasing in the United 
States. 

(f) On December 11, 2024, the Board of Directors of the subsidiary, EMA, resolved to establish a 
subsidiary, OEVT, in the United States. As of December 31, 2025, the actual capital injection 
was USD 43,465. The subsidiary is primarily engaged in real estate leasing in the United States. 

(g) On February 11, 2025, the Board of Directors of the subsidiary, ITS, resolved to establish a 
subsidiary, ESI, in the Republic of Slovenia. The capital for establishment is EUR 150, and 
the capital injection was completed on March 14, 2025. The subsidiary is primarily engaged 
in agency services dealing with port formalities in the Republic of Slovenia. 

(h) On March 13, 2025, the Board of Directors of the Company resolved to acquire 85% equity 
interests of EGT from its original shareholder, Peony, for a transaction price of THB 205,860 
(approx. $200,808), and obtained the control over EGT. The transaction date was April 1, 2025. 

(i) On March 13, 2025, the Board of Directors of the Company resolved to acquire 55% equity 
interests of ESA from its original shareholder, Peony, for a transaction price of ZAR 47,837 
(approx. $86,130), and obtained the control over ESA. The transaction date was April 1, 2025. 

(j) On May 13, 2025, the Board of Directors of the subsidiary, EMA, resolved to establish a 
subsidiary, EMAR, in Argentina. The capital for establishment is ARS 1,999,999, and the 
capital injection was completed on August 27, 2025. The subsidiary is primarily engaged in 
real estate leasing in Argentina. 

(k) On June 17, 2025, the Board of Directors of the Company resolved to acquire 40% equity 
interests of EIL from its original shareholders (non-related parties) and 1% equity interest of 
EGH for the transaction prices of USD 246 (approx. $7,355) and USD 6 (approx. $183), 
respectively. The transaction date was August 6, 2025. 

(l) On August 5, 2025, the Board of Directors of the subsidiary, EMA, resolved to acquire 100% 
equity interests of EES from its original shareholder, Peony, for a transaction price of USD 
6,854 (approx. $207,666), and obtained the control over EES. The transaction date was 
September 10, 2025. 

(m) On June 11, 2025, the Board of Directors of the subsidiary, EMA, resolved to acquire 40% 
equity interests of EBR from its original shareholders (non-related parties) for a transaction 
price of USD 516 (approx. $15,791). The transaction date was September 5, 2025. In addition, 
on August 29, 2025, the Board of Directors of the subsidiary, EMA, resolved to acquire 60% 
equity interests of EBR from its original shareholder, EGH, for a transaction price of USD 760 
(approx. $23,081). The transaction date was September 9, 2025. 

(n) On September 10, 2025, the Board of Directors of the subsidiary, EMA, resolved to acquire 
40% equity interests of EAR from its original shareholders (non-related parties) and 60% 
equity interest of EGH for the transaction prices of USD 1,211 (approx. $36,855) and USD 
1,816 (approx. $55,283), respectively. The transaction date was October 7, 2025. 
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(o) On February 11, 2026, the Board of Directors of the subsidiary, ITS, resolved to acquire 45% 
equity interests of EIT from its original shareholders (non-related parties) and 55% equity 
interest of PEONY for the transaction prices of EUR 2,880 (approx. $102,348) and EUR 3,520 
(approx. $125,091), respectively. The transaction date was October 29, 2025. 

(p) This company was included in the consolidated financial statements, given the combined 
shareholding ratio and the majority voting rights on the Board of Directors held by the Group, 
resulting in the Group obtaining control over the company. 

C. Subsidiary not included in the consolidated financial statements: None. 
D. Adjustments for subsidiaries with different balance sheet dates: None. 
E. Significant restrictions: None. 
F. Subsidiaries that have non-controlling interests that are material to the Group: 

As of December 31, 2025 and 2024, the non-controlling interest amounted to $22,405,602 and 
$22,127,334, respectively. The information of non-controlling interest and respective subsidiaries 
is as follows: 

 
(Note) As EGH reduced its operating scale, it was no longer the non-controlling interest that was 

material to the Group since January 1, 2025. 
Summarised financial information of the subsidiaries: 
Balance sheets 

 
 
  

Name of Principal place Ownership
subsidiary of business Amount (%) 

EGH Hong Kong 3,568,828$       20%

December 31, 2024
Non-controlling interest

EGH
December 31, 2024

Current assets 48,404,050$                 
Non-current assets 33,405,171                   
Current liabilities 52,562,020)(                   
Non-current liabilities 12,548,116)(                   
Total net assets 16,699,085$                 
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Statements of comprehensive income 

 
Statements of cash flows 

 
(4) Foreign currency translation 

Items included in the financial statements of each of the Group’s entities are measured using the 
currency of the primary economic environment in which the entity operates (the “functional 
currency”). The consolidated financial statements are presented in New Taiwan Dollars, which is the 
Company’s functional and the Group’s presentation currency. 
A. Foreign currency transactions and balances 

(a) Foreign currency transactions are translated into the functional currency using the exchange 
rates prevailing at the dates of the transactions or valuation where items are remeasured. 
Foreign exchange gains and losses resulting from the settlement of such transactions are 
recognised in profit or loss in the period in which they arise, except when deferred in other 
comprehensive income as qualifying cash flow hedges. 

(b) Monetary assets and liabilities denominated in foreign currencies at the period end are re-
translated at the exchange rates prevailing at the balance sheet date. Exchange differences 
arising upon re-translation at the balance sheet date are recognised in profit or loss. 

(c) Non-monetary assets and liabilities denominated in foreign currencies held at fair value 
through profit or loss are re-translated at the exchange rates prevailing at the balance sheet 

EGH
 Year ended 

December 31, 2024
Revenue 38,231,014$                 
Profit before income tax 17,747,575$                 
Income tax expense 2,287,043)(                     
Net income 15,460,532                   

91,152)(                          
Total comprehensive income 15,369,380$                 
Comprehensive income attributable to non-controlling interest 3,481,407$                   

13,697,984$                 

Other comprehensive income (loss), net of tax

Dividends paid to non-controlling interest

EGH
 Year ended 

December 31, 2024
3,388,338$                   

Net cash provided by investing activities 4,947,871                     
Net cash used in financing activities 45,951,707)(                   

3,342,409                     
34,273,089)(                   
61,701,474                   

Cash and cash equivalents, end of period 27,428,385$                 

Net cash provided by operating activities

Increase in cash and cash equivalents
Effect of exchange rates on cash  and cash equivalents

Cash and cash equivalents, beginning of period
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date; their translation differences are recognised in profit or loss. Non-monetary assets and 
liabilities denominated in foreign currencies held at fair value through other comprehensive 
income are re-translated at the exchange rates prevailing at the balance sheet date; their 
translation differences are recognised in other comprehensive income. However, non-
monetary assets and liabilities denominated in foreign currencies that are not measured at fair 
value are translated using the historical exchange rates at the dates of the initial transactions. 

(d) All other foreign exchange gains and losses based on the nature of those transactions are 
presented in the statement of comprehensive income within ‘other gains and losses’. 

B. Translation of foreign operations 
(a) The operating results and financial position of all the group entities and associates that have a 

functional currency different from the presentation currency are translated into the 
presentation currency as follows: 
i. Assets and liabilities for each balance sheet presented are translated at the closing exchange 

rate at the date of that balance sheet; 
ii. Income and expenses for each statement of comprehensive income are translated at average 

exchange rates of that period; and 
iii. All resulting exchange differences are recognised in other comprehensive income. 

(b) When the foreign operation partially disposed of or sold is an associate, exchange differences 
that were recorded in other comprehensive income are proportionately reclassified to profit or 
loss as part of the gain or loss on sale. In addition, even when the Group retains partial interest 
in the former foreign associate after losing significant influence over the former foreign 
associate, such transactions should be accounted for as disposal of all interest in these foreign 
operations. 

(c) When the foreign operation partially disposed of or sold is a subsidiary, cumulative exchange 
differences that were recorded in other comprehensive income are proportionately transferred 
to the non-controlling interest in this foreign operation. In addition, even when the Group 
retains partial interest in the former foreign subsidiary after losing control of the former foreign 
subsidiary, such transactions should be accounted for as disposal of all interest in the foreign 
operation. 

(d) Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated 
as assets and liabilities of the foreign entity and translated at the closing exchange rates at the 
balance sheet date. 

(5) Classification of current and non-current items 
A. Assets that meet one of the following criteria are classified as current assets; otherwise they are 

classified as non-current assets: 
(a) Assets that are expected to be realised, or are intended to be sold or consumed in the normal 

operating cycle; 
(b) Assets that are held primarily for the purpose of trading; 
(c) Assets that are expected to be realised within twelve months after the reporting period; 

– F-31 –



 

~31~ 

(d) Cash and cash equivalents, excluding restricted cash and cash equivalents and those that are to 
be exchanged or used to settle liabilities for at least twelve months after the reporting period. 

B. Liabilities that meet one of the following criteria are classified as current liabilities; otherwise they 
are classified as non-current liabilities: 
(a) Liabilities that are expected to be settled in the normal operating cycle; 
(b) Liabilities that are held primarily for the purpose of trading; 
(c) Liabilities that are due to be settled within twelve months after the reporting period; 
(d) It does not have the right at the end of the reporting period to defer settlement of the liability 

at least twelve months after the reporting period. 
(6) Cash equivalents 

Cash equivalents refer to short-term, highly liquid investments that are readily convertible to known 
amounts of cash and which are subject to an insignificant risk of changes in value. Time deposits with 
original maturities of three months or less that meet the definition above and are held for the purpose 
of meeting short-term cash commitments in operations are classified as cash equivalents.  

(7) Financial assets at fair value through profit or loss 
A. Financial assets at fair value through profit or loss are financial assets that are not measured at 

amortised cost or fair value through other comprehensive income. 
B. On a regular way purchase or sale basis, financial assets at fair value through profit or loss are 

recognised and derecognised using trade date accounting. 
C. At initial recognition, the Group measures the financial assets at fair value and recognises the 

transaction costs in profit or loss. The Group subsequently measures the financial assets at fair 
value, and recognises the gain or loss in profit or loss. 

D. The Group recognises the dividend income when the right to receive payment is established, future 
economic benefits associated with the dividend will flow to the Group and the amount of the 
dividend can be measured reliably. 

(8) Financial assets at fair value through other comprehensive income 
A. Financial assets at fair value through other comprehensive income comprise equity securities 

which are not held for trading. 
B. On a regular way purchase or sale basis, financial assets at fair value through other comprehensive 

income are recognised and derecognised using trade date accounting. 
C. At initial recognition, the Group measures the financial assets at fair value plus transaction costs. 

The Group subsequently measures the financial assets at fair value: 
The changes in fair value of equity investments that were recognised in other comprehensive 
income are reclassified to retained earnings and are not reclassified to profit or loss following the 
derecognition of the investment. Dividends are recognised as other income when the right to 
receive payment is established, future economic benefits associated with the dividend will flow to 
the Group and the amount of the dividend can be measured reliably. 
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(9) Financial assets at amortised cost 
A. Financial assets at amortised cost are those that meet all of the following criteria: 

(a) The objective of the Group’s business model is achieved by collecting contractual cash flows. 
(b) The assets’ contractual cash flows represent solely payments of principal and interest. 

B. On a regular way purchase or sale basis, financial assets at amortised cost are recognised and 
derecognised using trade date accounting. 

C. At initial recognition, the Group measures the financial assets at fair value plus transaction costs. 
Interest income from these financial assets is included in finance income using the effective 
interest method. A gain or loss is recognised in profit or loss when the asset is derecognised or 
impaired. 

D. The Group’s time deposits which do not fall under cash equivalents are those with a short maturity 
period and are measured at initial investment amount as the effect of discounting is immaterial. 

(10) Notes, accounts and other receivables 
A. Notes and account receivable entitle the Group a legal right to receive consideration in exchange 

for transferred goods or rendered services. Receivables arising from transactions other than the 
sale of goods or service are classified as other receivables. 

B. The short-term notes receivable, accounts receivable and other receivables without bearing 
interest are subsequently measured at initial invoice amount as the effect of discounting is 
immaterial. 

(11) Impairment of financial assets 
For debt instruments measured at amortised cost at each reporting date, the Group recognises the 
impairment provision for 12-month expected credit losses if there has not been a significant increase 
in credit risk since initial recognition or recognises the impairment provision for the lifetime 
expected credit losses (ECLs) if such credit risk has increased significantly since initial recognition 
after taking into consideration all reasonable and supportable information, including that which is 
forward-looking. On the other hand, for accounts receivable or contract assets that do not contain a 
significant financing component, the Group recognises the impairment provision for lifetime ECLs. 

(12) Derecognition of financial assets 
The Group derecognises a financial asset when one of the following conditions is met: 
A. The contractual rights to receive cash flows from the financial asset expire. 
B. The contractual rights to receive cash flows from the financial asset have been transferred and 

the Group has transferred substantially all risks and rewards of ownership of the financial asset. 
C. The contractual rights to receive cash flows from the financial asset have been transferred; 

however, the Group has not retained control of the financial asset. 
(13) Operating leases (lessor) – lease receivable / operating leases 

A. Based on the terms of a lease contract, a lease is classified as a finance lease if the lessee assumes 
substantially all the risks and rewards incidental to ownership of the leased asset. 
(a) At commencement of the lease term, the lessor should record a finance lease in the balance 
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sheet as ‘lease receivables’ at an amount equal to the gross investment in the lease (including 
initial direct costs).  The difference between gross lease receivable and the present value of 
the receivable is recognised as ‘unearned finance income of finance lease’. 

(b) The lessor should allocate finance income over the lease term based on a systematic and 
rational basis reflecting a constant periodic rate of return on the lessor’s net investment in the 
finance lease. 

(c) Lease payments (excluding costs for services) during the lease term are applied against the 
gross investment in the lease to reduce both the principal and the unearned finance income. 

B. Lease income from an operating lease (net of any incentives given to the lessee) is recognised in 
profit or loss on a straight-line basis over the lease term. 

(14) Inventories 
Inventories refer to fuel inventories, steel inventories and security service materials. Fuel inventories 
are physically measured by the crew of each ship and reported back to the Head Office through 
telegraph for recording purposes at balance sheet date. Valuation of inventories is using the FIFO 
(first-in, first-out) method and based on the exchange rate prevailing at balance sheet date. 
The perpetual inventory system is adopted for steel inventories and security service mateials. Steel 
inventories and security service mateials are stated at cost. The cost is determined using the 
weighted-average method. At the end of period, inventories are evaluated at the lower of cost and 
net realisable value, and the item by item approach is used in the comparison of cost and net 
realisable value. Net realisable value is the estimated selling price in the ordinary course of business 
less the estimated costs of completion and the estimated costs necessary to make the sale. 

(15) Investments accounted for using equity method / associates 
A. Associates are all entities over which the Group has significant influence but not control. In 

general, it is presumed that the investor has significant influence, if an investor holds, directly or 
indirectly 20 percent or more of the voting power of the investee. Investments in associates are 
accounted for using the equity method and are initially recognised at cost.  

B. The Group’s share of its associates’ post-acquisition profits or losses is recognised in profit or 
loss, and its share of post-acquisition movements in other comprehensive income is recognised 
in other comprehensive income. When the Group’s share of losses in an associate equals or 
exceeds its interest in the associate, including any other unsecured receivables, the Group does 
not recognise further losses, unless it has incurred legal or constructive obligations or made 
payments on behalf of the associate. 

C. When changes in an associate’s equity that are not recognised in profit or loss or other 
comprehensive income of the associate and such changes not affecting the Group’s ownership 
percentage of the associate, the Group recognises the Group’s share of change in equity of the 
associate in ‘capital surplus’ in proportion to its ownership. 

D. Unrealised gains and loss on transactions between the Group and its associates are eliminated to 
the extent of the Group’s interest in the associates. Unrealised losses are also eliminated unless 
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the transaction provides evidence of an impairment of the asset transferred. Accounting policies 
of associates have been adjusted where necessary to ensure consistency with the policies adopted 
by the Group. 

E. In the case that an associate issues new shares and the Group does not subscribe or acquire new 
shares proportionately, which results in a change in the Group’s ownership percentage of the 
associate but maintains significant influence on the associate, then ‘capital surplus’ and 
‘investments accounted for using equity method’ shall be adjusted for the increase or decrease 
of its share of equity interest. If the above condition causes a decrease in the Group’s ownership 
percentage of the associate, in addition to the above adjustment, the amounts previously 
recognised in other comprehensive income in relation to the associate are reclassified to profit 
or loss proportionately on the same basis as would be required if the relevant assets or liabilities 
were disposed of. 

F. Upon loss of significant influence over an associate, the Group remeasures any investment 
retained in the former associate at its fair value. Any difference between fair value and carrying 
amount is recognised in profit or loss. 

G. When the Group disposes its investment in an associate and loses significant influence over this 
associate, the amounts previously recognised in other comprehensive income in relation to the 
associate, are reclassified to profit or loss, on the same basis as would be required if the relevant 
assets or liabilities were disposed of. If it retains significant influence over this associate, the 
amounts previously recognised in other comprehensive income in relation to the associate are 
reclassified to profit or loss proportionately in accordance with the aforementioned approach. 

H. When the Group disposes its investment in an associate and loses significant influence over this 
associate, the amounts previously recognised as capital surplus in relation to the associate are 
transferred to profit or loss. If it still retains significant influence over this associate, then the 
amounts previously recognised as capital surplus in relation to the associate are transferred to 
profit or loss proportionately. 

(16) Property, plant and equipment 
A. Property, plant and equipment are initially recorded at cost. Borrowing costs incurred during the 

construction period are capitalised. 
B. Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as 

appropriate, only when it is probable that future economic benefits associated with the item will 
flow to the Group and the cost of the item can be measured reliably. The carrying amount of the 
replaced part is derecognised. All other repairs and maintenance are charged to profit or loss 
during the financial period in which they are incurred. 

C. Land is not depreciated. Other property, plant and equipment apply cost model and are 
depreciated using the straight-line method to allocate their cost over their estimated useful lives. 
Each part of an item of property, plant, and equipment with a cost that is significant in relation 
to the total cost of the item must be depreciated separately. 
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D. The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted if 
appropriate, at each financial year-end. If expectations for the assets’ residual values and useful 
lives differ from previous estimates or the patterns of consumption of the assets’ future economic 
benefits embodied in the assets have changed significantly, any change is accounted for as a 
change in estimate under IAS 8, ‘Accounting Policies, Changes in Accounting Estimates and 
Errors’, from the date of the change. The estimated useful lives of property, plant and equipment 
are as follows: 
Buildings (Including major repairs)                            3 ~ 115 years 
Loading and unloading equipment                              3 ~ 20 years 
Ships (Except for docking repair,lashing gears equipment 
  and Other ancillary equipment of ships)                       3 ~ 25 years 
Docking repair,lashing gears equipment 
  and Other ancillary equipment of ships)                        2 ~ 10 years 
Transportation equipment                                    5 ~ 10 years 
Other equipment                                           2 ~ 20 years 
The above docking repair, scrubber and other ancillary equipment of ships pertain to the 
significant components of ships. 

(17) Leasing arrangements (lessee)－right-of-use assets/ lease liabilities 
A. Leases are recognised as a right-of-use asset and a corresponding lease liability at the date at 

which the leased asset is available for use by the Group. For short-term leases or leases of low-
value assets, lease payments are recognised as an expense on a straight-line basis over the lease 
term. 

B. Lease liabilities include the net present value of the remaining lease payments at the 
commencement date, discounted using the incremental borrowing interest rate. 
Lease payments are comprised of the following: 
(a) Fixed payments, less any lease incentives receivable;  
(b) Variable lease payments that depend on an index or a rate; and 
(c) The exercise price of a purchase option, if the lessee is reasonably certain to exercise that 

option. 
The Group subsequently measures the lease liability at amortised cost using the interest method 
and recognises interest expense over the lease term. The lease liability is remeasured and the 
amount of remeasurement is recognised as an adjustment to the right-of-use asset when there are 
changes in the lease term or lease payments and such changes do not arise from contract 
modifications. 

C. At the commencement date, the right-of-use asset is stated at cost comprising the following:  
(a) The amount of the initial measurement of lease liability; 
(b) Any lease payments made at or before the commencement date; 
(c) Any initial direct costs incurred by the lessee; and 
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(d) An estimate of costs to be incurred by the lessee in dismantling and removing the underlying 
asset, restoring the site on which it is located or restoring the underlying asset to the condition 
required by the terms and conditions of the lease. 

The right-of-use asset is measured subsequently using the cost model and is depreciated from the 
commencement date to the earlier of the end of the asset’s useful life or the end of the lease term. 
When the lease liability is remeasured, the amount of remeasurement is recognised as an 
adjustment to the right-of-use asset. 

D. For lease modifications that decrease the scope of the lease, the lessee shall decrease the carrying 
amount of the right-of-use asset to reflect the partial or full termination of the lease, and recognise 
the difference between remeasured lease liability in profit or loss. 

(18) Investment property 
An investment property is stated initially at its cost and measured subsequently using the cost model. 
Except for land, investment property is depreciated on a straight-line basis over its estimated useful 
life of 8.75 ~ 55 years. 

(19) Intangible assets 
A. Computer software 

Computer software is stated at cost and amortised on a straight-line basis over its estimated useful 
life of 2 ~ 5 years. 

B. Goodwill 
Goodwill arises in a business combination accounted for by applying the acquisition method. 

C. Customer relationship 
Customer relationship arises from the business combination is measured initially at their fair 
values at the acquisition date. Customer relationship has a finite useful life and are amortised on 
a straight-line basis over their estimated useful lives of 8.05 ~ 19 years. 

(20) Impairment of non-financial assets 
A. The Group assesses at each balance sheet date the recoverable amounts of those assets where 

there is an indication that they are impaired. An impairment loss is recognised for the amount by 
which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is 
the higher of an asset’s fair value less costs to sell or value in use. Except for goodwill, when the 
circumstances or reasons for recognising impairment loss for an asset in prior years no longer 
exist or diminish, the impairment loss is reversed. The increased carrying amount due to reversal 
should not be more than what the depreciated or amortised historical cost would have been if the 
impairment had not been recognised. 

B. The recoverable amounts of goodwill are evaluated periodically. An impairment loss is 
recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. 
Impairment loss of goodwill previously recognised in profit or loss shall not be reversed in the 
following years. 
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(21) Borrowings 
A. Borrowings comprise long-term and short-term bank borrowings and other long-term and short-

term loans. Borrowings are recognised initially at fair value, net of transaction costs incurred. 
Borrowings are subsequently stated at amortised cost; any difference between the proceeds (net 
of transaction costs) and the redemption value is recognised in profit or loss over the period of 
the borrowings using the effective interest method. 

B. Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to 
the extent that it is probable that some or all of the facility will be drawn down. In this case, the 
fee is deferred until the draw-down occurs. To the extent there is no evidence that it is probable 
that some or all of the facility will be drawn down, the fee is capitalised as a pre-payment for 
liquidity services and amortised over the period of the facility to which it relates. 

(22) Accounts payable 
A. Accounts payable are liabilities for purchases of raw materials, goods or services. 
B. The short-term notes and accounts payable without bearing interest are subsequently measured 

at initial invoice amount as the effect of discounting is immaterial. 
(23) Financial liabilities at fair value through profit or loss 

A. Financial liabilities are classified in this category of held for trading if acquired principally for 
the purpose of repurchasing in the short-term. Derivatives are also categorised as financial 
liabilities held for trading unless they are designated as hedges or financial liabilities at fair value 
through profit or loss. Financial liabilities that meet one of the following criteria are designated 
as at fair value through profit or loss at initial recognition: 
(a) Hybrid (combined) contracts; or 
(b) They eliminate or significantly reduce a measurement or recognition inconsistency; or 
(c) They are managed and their performance is evaluated on a fair value basis, in accordance with 

a documented risk management policy. 
B. At initial recognition, the Group measures the financial liabilities at fair value. All related 

transaction costs are recognised in profit or loss. The Group subsequently measures these 
financial liabilities at fair value with any gain or loss recognised in profit or loss. 

(24) Bonds payable 
Ordinary corporate bonds issued by the Group are initially recognised at fair value less transaction 
costs. Any difference between the proceeds (net of transaction costs) and the redemption value is 
presented as an addition to or deduction from bonds payable, which is amortised to profit or loss 
over the period of bond circulation using the effective interest method as an adjustment to ‘finance 
costs’. 
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(25) Convertible bonds payable (Compound financial instruments) 
Convertible bonds issued by the Group contain conversion options (that is, the bondholders have 
the right to convert the bonds into the Group’s common shares by exchanging a fixed amount of 
cash for a fixed number of common shares), call options and put options. The Group classifies the 
bonds payable upon issuance as a financial asset, a financial liability or an equity instrument in 
accordance with the contract terms. They are accounted for as follows: 
A. The embedded call options and put options are recognised initially at net fair value as ‘financial 

assets or financial liabilities at fair value through profit or loss’. They are subsequently 
remeasured and stated at fair value on each balance sheet date; the gain or loss is recognised as 
‘gain or loss on valuation of financial assets or financial liabilities at fair value through profit or 
loss’. 

B. The host contracts of bonds are initially recognised at fair value. Any difference between the 
initial recognition and the redemption value is accounted for as the premium or discount on bonds 
payable and subsequently is amortised in profit or loss as an adjustment to ‘finance costs’ over 
the period of circulation using the effective interest method. 

C. The embedded conversion options which meet the definition of an equity instrument are initially 
recognised in ‘capital surplus—share options’ at the residual amount of total issue price less the 
amount of financial assets or financial liabilities at fair value through profit or loss and bonds 
payable as stated above. Conversion options are not subsequently remeasured. 

D. Any transaction costs directly attributable to the issuance are allocated to each liability or equity 
component in proportion to the initial carrying amount of each abovementioned item. 

E. When bondholders exercise conversion options, the liability component of the bonds (including 
bonds payable and ‘financial assets or financial liabilities at fair value through profit or loss’) 
shall be remeasured on the conversion date. The issuance cost of converted common shares is 
the total carrying amount of the abovementioned liability component and ‘capital surplus—share 
options’. 

(26) Derecognition of financial liabilities 
A financial liability is derecognised when the obligation specified in the contract is either discharged 
or cancelled or expires. 

(27) Offsetting financial instruments 
Financial assets and liabilities are offset and reported in the net amount in the balance sheet when 
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle 
on a net basis or realise the asset and settle the liability simultaneously. 

  

– F-39 –



 

~39~ 

(28) Hedge accounting 
A. At the inception of the hedging relationship, there is formal designation and documentation of 

the hedging relationship and the Group’s risk management objective and strategy for undertaking 
the hedge. That documentation shall include identification of the hedging instrument, the hedged 
item, the nature of the risk being hedged and how the Group will assess whether the hedging 
relationship meets the hedge effectiveness requirements. 

B. The Group designates the hedging relationship as Cash flow hedge: 
A hedge of the exposure to variability in cash flows that is attributable to a particular risk 
associated with a recognised asset or liability or a highly probable forecast transaction. 

C. Cash flow hedges 
(a)The cash flow hedge reserve associated with the hedged item is adjusted to the lower of the 

following (in absolute amounts): 
i. the cumulative gain or loss on the hedging instrument from inception of the hedge; and 
ii. the cumulative change in fair value of the hedged item from inception of the hedge. 

(b)The effective portion of the gain or loss on the hedging instrument is recognised in other 
comprehensive income. The gain or loss on the hedging instrument relating to the ineffective 
portion is recognised in profit or loss. 

(c)The amount that has been accumulated in the cash flow hedge reserve in accordance with (a) 
is accounted for as follows: 
i. If a hedged forecast transaction subsequently results in the recognition of a non-financial 

asset or non-financial liability, or a hedged forecast transaction for a non-financial asset or 
non-financial liability becomes a firm commitment for which fair value hedge accounting 
is applied, the Group shall remove that amount from the cash flow hedge reserve and 
include it directly in the initial cost or other carrying amount of the asset or liability. 

ii. For cash flow hedges other than those covered by item i. above, that amount shall be 
reclassified from the cash flow hedge reserve to profit or loss as a reclassification 
adjustment in the same period or periods during which the hedged expected future cash 
flows affect profit or loss. 

iii. If that amount is a loss and the Group expects that all or a portion of that loss will not be 
recovered in one or more future periods, it shall immediately reclassify the amount that is 
not expected to be recovered into profit or loss as a reclassification adjustment. 

(d) When the hedging instrument expires, or is sold, terminated, exercised or when the hedging 
relationship ceases to meet the qualifying criteria, if the forecast transaction is still expected 
to occur, the amount that has been accumulated in the cash flow hedge reserve shall remain 
in the cash flow hedge reserve until the forecast transaction occurs; if the forecast transaction 
is no longer expected to occur, the amount shall be immediately reclassified from the cash 
flow hedge reserve to profit or loss as a reclassification adjustment. 
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(29) Employee benefits 
A. Short-term employee benefits 

Short-term employee benefits are measured at the undiscounted amount of the benefits expected 
to be paid in respect of service rendered by employees in a period and should be recognised as 
expense in that period when the employees render service. 

B. Pensions 
(a) Defined contribution plans 

For defined contribution plans, the contributions are recognised as pension expense when 
they are due on an accrual basis. Prepaid contributions are recognised as an asset to the extent 
of a cash refund or a reduction in the future payments. 

(b) Defined benefit plans 
i. Net obligation under a defined benefit plan is defined as the present value of an amount of 

pension benefits that employees will receive on retirement for their services with the Group 
in current period or prior periods. The liability recognised in the balance sheet in respect of 
defined benefit pension plans is the present value of the defined benefit obligation at the 
balance sheet date less the fair value of plan assets. The net defined benefit obligation is 
calculated annually by independent actuaries using the projected unit credit method. The 
rate used to discount is determined by using interest rates of high-quality corporate bonds 
that are denominated in the currency in which the benefits will be paid, and that have terms 
to maturity approximating to the terms of the related pension liability; when there is no 
deep market in high-quality corporate bonds, the Group uses interest rates of government 
bonds (at the balance sheet date) instead. 

ii. Remeasurements arising on defined benefit plans are recognised in other comprehensive 
income in the period in which they arise and are recorded as retained earnings. 

iii. Past service costs are recognised immediately in profit or loss. 
C. Termination benefits 

Termination benefits are employee benefits provided in exchange for the termination of 
employment as a result from either the Group’s decision to terminate an employee’s employment 
before the normal retirement date, or an employee’s decision to accept an offer of redundancy 
benefits in exchange for the termination of employment. The Group recognises expense as it can 
no longer withdraw an offer of termination benefits or it recognises relating restructuring costs, 
whichever is earlier. Benefits that are expected to be due more than 12 months after balance sheet 
date shall be discounted to their present value. 
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D. Employees’ compensation and directors’ remuneration 
Employees’ compensation and directors’ remuneration are recognised as expense and liability, 
provided that such recognition is required under legal or constructive obligation and those 
amounts can be reliably estimated. Any difference between the resolved amounts and the 
subsequently actual distributed amounts is accounted for as changes in estimates. If employee 
compensation is paid by shares, the Group calculates the number of shares based on the closing 
price at the previous day of the board meeting resolution. 

(30) Income tax 
A. The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or 

loss, except to the extent that it relates to items recognised in other comprehensive income or 
items recognised directly in equity, in which cases the tax is recognised in other comprehensive 
income or equity. 

B. The current income tax expense is calculated on the basis of the tax laws enacted or substantively 
enacted at the balance sheet date in the countries where the Company and its subsidiaries operate 
and generate taxable income. Management periodically evaluates positions taken in tax returns 
with respect to situations in accordance with applicable tax regulations. It establishes provisions 
where appropriate based on the amounts expected to be paid to the tax authorities. An additional 
tax is levied on the unappropriated retained earnings and is recorded as income tax expense in 
the year the stockholders resolve to retain the earnings. 

C. Deferred income tax is recognised, using the balance sheet liability method, on temporary 
differences arising between the tax bases of assets and liabilities and their carrying amounts in 
the consolidated balance sheet. Deferred income tax is provided on temporary differences arising 
on investments in subsidiaries and associates, except where the timing of the reversal of the 
temporary difference is controlled by the Group and it is probable that the temporary difference 
will not reverse in the foreseeable future. Deferred income tax is determined using tax rates (and 
laws) that have been enacted or substantially enacted by the balance sheet date and are expected 
to apply when the related deferred income tax asset is realised or the deferred income tax liability 
is settled. 

D. Deferred tax assets are recognised only to the extent that it is probable that future taxable profit 
will be available against which the temporary differences can be utilised. At each balance sheet 
date, unrecognised and recognised deferred income tax assets are reassessed. 

E. Current income tax assets and liabilities are offset and the net amount reported in the balance 
sheet when there is a legally enforceable right to offset the recognised amounts and there is an 
intention to settle on a net basis or realise the asset and settle the liability simultaneously. 
Deferred income tax assets and liabilities are offset on the balance sheet when the entity has the 
legally enforceable right to offset current tax assets against current tax liabilities and they are 
levied by the same taxation authority on either the same entity or different entities that intend to 
settle on a net basis or realise the asset and settle the liability simultaneously. 
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F. A deferred tax asset shall be recognised for the carryforward of unused tax credits resulting from 
the acquisition of equipment and equity investments to the extent that it is possible that future 
taxable profit will be available against which the unused tax credits can be utilised. 

(31) Share capital 
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new 
shares or stock options are shown in equity as a deduction, net of tax, from the proceeds. 

(32) Dividends 
Dividends are recorded in the Company’s financial statements in the period in which they are 
resolved by the Company’s shareholders. Cash dividends are recorded as liabilities; stock dividends 
are recorded as stock dividends to be distributed and are reclassified to ordinary shares on the 
effective date of new shares issuance. 

(33) Revenue recognition 
A. Sales of services 

Revenue from delivering services is recognised under the percentage-of-completion method 
when the outcome of services provided can be estimated reliably. The stage of completion of a 
service contract is measured by the percentage of the actual services performed as of the financial 
reporting date to the total services to be performed. If the outcome of a service contract cannot 
be estimated reliably, revenue should be recognised only to the extent that the costs incurred are 
likely to be recoverable. The customer pays at the time specified in the payment schedule. If the 
services rendered exceed the payment, a contract asset is recognised. If the payments exceed the 
services rendered, a contract liability is recognised. 

B. Rental revenue 
The Group leases ships and shipping spaces under IFRS 16, ‘Leases’. Lease assets are classified 
as finance leases or operating leases based on the transferred proportion of the risks and rewards 
incidental to ownership of the leased asset, and recognised in revenue over the lease term. 

(34) Government grants 
Government grants are recognised at their fair value only when there is reasonable assurance that 
the Group will comply with any conditions attached to the grants and the grants will be received. 
Government grants are recognised in profit or loss on a systematic basis over the periods in which 
the Group recognises expenses for the related costs for which the grants are intended to compensate. 
Government grants related to property, plant and equipment are recognised as non-current liabilities 
and are amortised to profit or loss over the estimated useful lives of the related assets using the 
straight-line method. 
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(35) Business combinations 
A. The Group uses the acquisition method to account for business combinations. The consideration 

transferred for an acquisition is measured as the fair value of the assets transferred, liabilities 
incurred or assumed and equity instruments issued at the acquisition date, plus the fair value of 
any assets and liabilities resulting from a contingent consideration arrangement. All acquisition-
related costs are expensed as incurred. Identifiable assets acquired and liabilities and contingent 
liabilities assumed in a business combination are measured initially at their fair values at the 
acquisition date. For each business combination, the Group measures at the acquisition date 
components of non-controlling interests in the acquiree that are present ownership interests and 
entitle their holders to the proportionate share of the entity’s net assets in the event of liquidation 
at either fair value or the present ownership instruments’ proportionate share in the recognised 
amounts of the acquiree’s identifiable net assets. All other non-controlling interests should be 
measured at the acquisition-date fair value. 

B. The excess of the consideration transferred, the amount of any non-controlling interest in the 
acquiree and the fair value of any previous equity interest in the acquiree over the fair value of 
the identifiable assets acquired and the liabilities assumed is recorded as goodwill at the 
acquisition date. If the total of consideration transferred, non-controlling interest in the acquiree 
recognised and the fair value of previously held equity interest in the acquiree is less than the 
fair value of the identifiable assets acquired and the liabilities assumed, the difference is 
recognized as a bargain purchase gain in the current period's profit or loss (reported under "Other 
Income") on the acquisition date. 

(36) Operating segments 
The Group’s operating segments are reported in a manner consistent with the internal reporting 
provided to the Chief Operating Decision Maker. The Chief Operating Decision Maker is 
responsible for allocating resources and assessing performance of the operating segments. 

5. CRITICAL ACCOUNTING JUDGEMENTS, ESTIMATES AND KEY SOURCES OF ASSUMPTION 
UNCERTAINTY 
The preparation of these consolidated financial statements requires management to make critical 
judgements in applying the Group’s accounting policies and make critical assumptions and estimates 
concerning future events. Assumptions and estimates may differ from the actual results and are 
continually evaluated and adjusted based on historical experience and other factors. Such assumptions 
and estimates have a significant risk of causing a material adjustment to the carrying amounts of assets 
and liabilities within the next financial year; and the related information is addressed below: 
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(1) Critical judgements in applying the Group’s accounting policies 
Lease term 
In determining the lease term, the Group takes into consideration all facts and circumstances that 
create an economic incentive to exercise an extension option or not to exercise a termination option, 
including the expected changes of all fact and situation for the period from the commencement date 
of lease to the execution date of options. Also, the Group took into consideration the main factors, 
such as the contract terms and conditions during the option covered period and the importance to 
lessee’s operation if the significant lease improvement and underlying assets incurred during the 
contract terms. When significant events or significant changes occur within the Group’s control, the 
lease term will be re-estimated. 

(2) Critical accounting estimates and assumptions 
Revenue recognition 
The Group primarily engages in global container shipping service covering ocean-going and near-sea 
shipping line. Despite the Group conducting business worldwide, its transactions are all in small 
amounts, whereas the freight rate is subject to fluctuation caused by cargo loading rate as well as 
market competition. Worldwide shipping agencies use a system to record the transactions by entering 
data including shipping departure, destination, counterparty, transit time, shipping amounts, and 
freight price for the Group. Therefore, the Group could recognise freight revenue in accordance with 
the data on bill of lading reports generated from the system, accompanied by estimation made from 
past experience and current cargo loading conditions the revenue that would flow in. Since ocean-
going shipping often lasts for several days, voyages are sometimes completed after the balance sheet 
date. Also, demands for freight are consistently sent by forwarders during voyage. Due to the factors 
mentioned above, freight revenue is recognised under the percentage-of-completion method for each 
vessel during the reporting period. As the estimation of freight revenue are subject to management’s 
judgement, therefore freight revenue involves high uncertainty. Given the conditions mentioned 
above, this may result in adjustments to the estimation amounts. 

6. DETAILS OF SIGNIFICANT ACCOUNTS 
(1) Cash and cash equivalents 

 
A. The Group transacts with a variety of financial institutions all with high credit quality to disperse 

credit risk, so it expects that the probability of counterparty default is remote. 
B. The Group has no cash and cash equivalents pledged to others. 

December 31, 2025 December 31, 2024
Cash on hand and petty cash 83,562$                        77,679$                        
Checking accounts and demand deposits 25,896,810                   29,109,712                   
Time deposits 148,385,885                 224,182,499                 

174,366,257$                253,369,890$                
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(2) Financial assets at fair value through other comprehensive income 

 
A. The Group has elected to classify these investments that are considered to be strategic investments 

as financial assets at fair value through other comprehensive income. The fair value of such 
investments amounted to $2,870,697 and $2,992,947 as at December 31, 2025 and 2024, 
respectively. 

B. The Company sold shares of a publicly listed company at a fair value of $16,823 in year 2024 due 
to operational considerations, resulting in a cumulative disposal gain of $10,140. 

C. Amounts recognised in profit or loss and other comprehensive income in relation to the financial 
assets at fair value through other comprehensive income are listed below: 

 
D. Information relating to fair value of financial assets at fair value through other comprehensive 

income is provided in Note 12(3). 

Items December 31, 2025 December 31, 2024
 Non-current items:   
    Equity instruments
      Listed (TSE) stocks 484,118$                      484,118$                      
      Unlisted stocks 829,570                        861,329                        

1,313,688                     1,345,447                     
      Valuation adjustment 1,557,009                     1,647,500                     

2,870,697$                   2,992,947$                   

 Year ended  Year ended
 December 31, 2025 December 31, 2024
Equity instruments at fair value
  through other comprehensive income
  Fair value change recognised in
    other comprehensive (loss) income 64,927)($                        272,654$                      
  Income tax recognised in other
    comprehensive income (loss) 9,528$                          14,924)($                        
  Cumulative gains are reclassified
    to retained earnings upon
    derecognition. -$                                  10,140$                        
  Dividend income recognised in
    profit or loss - Held at end of period 219,572$                      143,153$                      
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(3) Financial assets at amortised cost 

 

A. Amounts recognised in profit or loss in relation to financial assets at amortised cost are listed 
below: 

 
B. As at December 31, 2025 and 2024, without taking into account any collateral held or other credit 

enhancements, the maximum exposure to credit risk in respect of the amount that best represents 
the financial assets at amortised cost held by the Group was $11,877,726 and $8,886,766, 
respectively. 

C. Details of the Group’s financial assets at amortised cost pledged to others as collateral are provided 
in Note 8. 

D. Information relating to credit risk of financial assets at amortised cost is provided in Note 12(2). 
The counterparties of the Group’s investments in certificates of deposit are financial institutions 
with high credit quality, so the Group expects that the probability of counterparty default is remote. 

(4) Hedging financial assets 
To hedge the impact of expected variable exchange rate risk arising from US dollar denominated 
equipment payable, the Company designated US dollar denominated time deposits and restricted time 
deposits as the hedging instruments for hedging the highly probable foreign exchange fluctuation of 
of future US dollar denominated equipment payable and adopted cash flow hedge accounting. 
Moreover, the effective portion with respect to the changes in the hedging instruments caused by 
exchange rate risk is deferred to recognise in gains (losses) on hedging instruments, which is under 
other equity interest, and will be reclassified to the acquisition of property, plant and equipment when 
the hedged items occurred. Details of the related transactions are as follows: 

Items December 31, 2025 December 31, 2024
Current items:   
    Time deposit with an original
     maturity of more than three months

11,568,283$                 8,170,496$                   

    Government bonds -                                   336,701                        
11,568,283$                 8,507,197$                   

 Non-current items:
    Pledged time deposits 309,443$                      376,924$                      
    Time deposit with an original
     maturity of more than three months -                                   2,645                            

309,443$                      379,569$                      

Year ended Year ended
 December 31, 2025 December 31, 2024
Interest income 397,870$                      1,087,880$                   
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December 31, 2024 : None. 
A. Time deposits designated as hedges (recorded as hedging financial assets) 

 
B. Other equity - cash flow hedge reserve 

 
C. As of December 31, 2025 and 2024, there were no ineffective portion to be recognised in profit or 

loss for the unwritten-off cash flow hedge transactions. 
D. The above time deposits and restricted time deposits designated as hedges pertain to US dollar 

time deposits that were designated for certain purposes and an account that was used exclusively 
for specific purposes. 

Designated as
Hedged items hedging instruments Contract period Book value

Expected US dollar
  denominated
  equipment payable

US dollar denominated
  restricted time deposits 2025.4.1~2027.12.30 7,881,302$                 

December 31, 2025

December 31, 2025 December 31, 2024
Cash flow hedges：
  Exchange rate risk
    Time deposits designated as hedges
      Current assets 1,641,938$                   -$                                  
      Non-current assets 6,239,364                     -                                   

7,881,302$                   -$                                  

2025 2024
At January 1 -$                                  389,339$                      
Less: Reclassified to property, plant and
          equipment as the hedged item
          has affected profit or loss -                                   593,615)(                        
(Less) add : (Losses) gain on hedge
                     effectiveness -amount
                     recognised in other
                     comprehensive (loss) income 640,309)(                        204,276                        
At December 31 640,309)($                      -$                                  
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(5) Notes and accounts receivable 

 
A. The ageing analysis of accounts receivable and notes receivable are as follows: 

 
The above ageing analysis was based on past due date.  

B. As of December 31, 2025, December 31, 2024, and January 1, 2024, the balances of notes and 
accounts receivable (including related parties) from contracts with customers amounted to 
$23,566,635, $28,335,713 and $20,699,786, respectively. 

C. The Group has no notes and accounts receivable held by the Group pledged to others. 
D. As at December 31, 2025 and 2024, without taking into account any collateral held or other credit 

enhancements, the maximum exposure to credit risk in respect of the amount that best represents 
the Group’s notes receivable were $62,623 and $170,029, respectively; and the amount that best 
represents the Group’s accounts receivable were $23,504,012 and $28,165,684, respectively. 

E. Information relating to credit risk of notes receivable and accounts receivable is provided in Note 
12(2). 

(6) Inventories 

 December 31, 2025 December 31, 2024
Notes receivable 62,637$                        170,042$                      
Less: Allowance for bad debts 14)(                                 13)(                                 

62,623$                        170,029$                      

Accounts receivable
  (including related parties) 23,596,829$                 28,171,795$                 
Less: Allowance for bad debts 92,817)(                          6,111)(                            

23,504,012$                 28,165,684$                 

 

Accounts Notes Accounts Notes 
receivable receivable receivable receivable

Not past due 17,913,275$         62,637$               20,333,415$         170,042$             
Up to 30 days 4,936,644            -                           7,629,977            -                           
31 to 180 days 746,910               -                           208,403               -                           

23,596,829$         62,637$               28,171,795$         170,042$             

December 31, 2025 December 31, 2024

Allowance for
Cost valuation loss Book value

Ship fuel 9,495,455$            -$                          9,495,455$            
Steel and others 932,085                 -                            932,085                 

10,427,540$          -$                          10,427,540$          

December 31, 2025
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(7) Other current assets 

 
A. Shipowner’s accounts: 

Temporary accounts, between the Group, Evergreen International S.A. and Gaining Enterprise 
S.A. incurred due to foreign port formalities and pier rental expenses. 

B. Agency accounts: 
The Group entered into agency agreements with its related parties, whereby the related parties act 
as the Group’s agents to deal with domestic and foreign port formalities, such as arrival and 
departure of the Group’s ships, cargo stevedoring and forwarding, freight collection, and payment 
of expenses incurred in domestic and foreign ports. 

C. Temporary debits: 
Evergreen Line is constituted by the Company and the subsidiaries, EMA, EGH, EMU, EMS and 
ITS. Temporary debits are mainly subject to the account of settlements between other carriers and 
the OCEAN Alliance, which Evergreen Line formed in response to market competition and 
enhancement of global transportation network to provide better logistics services to customers 
with Cosco Container Lines Co., Ltd., CMA CGM, Ltd., and the Orient Overseas Container Line, 
Ltd. on March 31, 2017 for trading of shipping space. 

D. European Union Allowance: 
The Group purchases European Union Allowance (EUA) according to the carbon emissions of 
ships in the EU every year in response to the EU’s inclusion of the shipping industry in the 
European Union Emission Trading Scheme (EU-ETS) since 2024. 

  

Allowance for
Cost valuation loss Book value

Ship fuel 10,288,857$          -$                          10,288,857$          
Steel and others 728,778                 -                            728,778                 

11,017,635$          -$                          11,017,635$          

December 31, 2024

 December 31, 2025 December 31, 2024
Shipowner's accounts -$                                  3,390$                          
Agency accounts 1,167,351                     2,086,735                     
Temporary debits 1,039,241                     757,774                        
European Union Allowance 2,496,477                     1,406,420                     

4,703,069$                   4,254,319$                   
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(8) Investments accounted for using equity method 
A. Details of long-term equity investments accounted for using equity method are set forth below: 

 
B. Associates 

(a) The basic information of the associates that are material to the Group is as follows: 

 
  

 December 31, 2025 December 31, 2024
Evergreen International Storage
  and Transport Corporation

12,204,910$                 14,213,743$                 

EVA Airways Corporation 10,291,986                   9,170,728                     
Evergreen Steel Corp. 5,233,092                     5,433,748                     
Taipei Port Container Terminal
  Corporation 2,565,662                     2,414,602                     
Charng Yang Development
  Co., Ltd. 1,021,413                     1,020,286                     
Ever Ecove Corporation 491,686                        480,669                        
Ningbo Victory Container
  Co., Ltd. 327,488                        353,726                        
Luanta Investment (Netherlands)
  N.V. 877,397                        915,275                        
Abu Qir Container Terminal
  S.A.E. 1,398,118                     1,535,666                     
VIP Greenport Joint Stock
  Company 327,871                        307,271                        
Euromax Terminal Rotterdam
  B.V. 2,648,642                     2,497,238                     
Evergreen-PSA Terminal
  Pte. Ltd. 1,714,121                     829,489                        
Others 719,281                        616,172                        

39,821,667$                 39,788,613$                 

Company name

Principal
place of
business

Nature of
relationship

Methods of
measurement

December 31,
2025

December 31,
2024

Evergreen
  International
  Storage and
  Transport
  Corporation

TW 40.36% 40.36%
With a right
over 20% to
vote

Equity
method

EVA Airways
  Corporation TW 7.43% 7.43%

Have a right to
vote in the
Board of
Directors

Equity
method

Ownership(%)
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(b) The summarised financial information of the associates that are material to the Group is as 

follows: 
Balance sheet 

 

 
Statement of comprehensive income 

 

 December 31, 2025 December 31, 2024
Current assets 14,577,750$                 19,780,347$                 
Non-current assets 27,730,430                   27,446,658                   
Current liabilities 4,617,585)(                     3,985,838)(                     
Non-current liabilities 6,826,235)(                     7,322,867)(                     
Total net assets 30,864,360$                 35,918,300$                 

Share in associate's net assets 12,272,052$                 14,300,896$                 
Unrealized income with affiliated
  companies 67,142)(                          87,153)(                          
Carrying amount of the associate 12,204,910$                 14,213,743$                 

Evergreen International Storage and Transport Corporation

December 31, 2025 December 31, 2024
Current assets 105,401,646$                96,044,041$                 
Non-current assets 259,420,131                 257,640,365                 
Current liabilities 84,880,608)(                   84,290,590)(                   
Non-current liabilities 132,721,285)(                 137,649,176)(                 
Total net assets 147,219,884$                131,744,640$                

Share in associate's net assets 10,291,986$                 9,170,728$                   

EVA Airways Corporation

Year ended Year ended
 December 31, 2025 December 31, 2024

Revenue 17,099,193$                 21,247,504$                 
Profit for the period 2,941,859$                   2,905,475$                   
Other comprehensive (loss) income,
   net of tax 1,164,576)(                     2,386,404                     
Total comprehensive income 1,777,283$                   5,291,879$                   
Dividends received from associates 559,900$                      473,761$                      

Evergreen International Storage and Transport Corporation
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(c) The carrying amount of the Group’s interests in all individually immaterial associates and the 

Group’s share of the operating results are summarised below: 
As of December 31, 2025 and 2024, the carrying amount of the Group’s individually 
immaterial associates amounted to $17,324,771 and $16,404,142, respectively. 

 
C. Above stated certain investments accounted for using the equity method are based on the financial 

statements of associates which were audited by independent auditors. 
D. The fair value of the Group’s associates which have quoted market price was as follows: 

 
E. On November 4, 2022, the Board of Directors of the subsidiary, EMA, resolved to acquire 20% 

equity interests of Abu Qir Container Terminal Company S.A.E. from Hutchison Ports Med South 
Limited, Hutchison Ports North Africa Limited and Abouqir Ports Construction and Management 
Company for a transaction price of $1,409,911 (USD 46,000) to strengthen the layout of 
Mediterranean routes and obtain the appropriated wharf to save carbon tax and serve as the main 
transshipment hub in the Eastern Mediterranean. The amount was transferred to the investment 
transaction account in December 2023 and had acquired approval and registered transfer on 
January 8, 2024 and transferred to investments accounted for using equity method. 

  

Year ended Year ended
 December 31, 2025 December 31, 2024

Revenue 220,333,377$                221,009,028$                
Profit for the period 27,518,966$                 30,415,983$                 
Other comprehensive income (loss),
   net of tax 2,030,162                     2,072,221)(                     
Total comprehensive income 29,549,128$                 28,343,762$                 
Dividends received from associates 962,734$                      722,050$                      

EVA Airways Corporation

Year ended Year ended
 December 31, 2025 December 31, 2024

Profit for the period 6,609,211$                   4,257,413$                   
Other comprehensive (loss) income, net of
tax 2,562,460)(                     2,431,531                     
Total comprehensive income 4,046,751$                   6,688,944$                   

 December 31, 2025 December 31, 2024
Evergreen International Storage
  and Transport Corporation

12,425,869$                 13,459,131$                 

EVA Airways Corporation 14,661,635                   17,790,519                   
Evergreen Steel Corp. 7,655,357                     7,068,922                     

34,742,861$                 38,318,572$                 
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F. On March 20, 2024, the Board of Directors of Balsam Investment (Netherlands) N.V. resolved the 
capital reduction and the proceeds from capital reduction amounted to USD 435,861. The 
subsidiary, Peony, acquired $6,827,424 (approx. USD 213,572) in proportion to its ownership 
from the capital reduction. Additionally, on August 23, 2024, the shareholders of Balsam 
Investment (Netherlands) N.V. at their meeting resolved to liquidate, and the liquidation process 
was completed on August 29, 2024. 

G. To enable the Group’s fleets to obtain priority berthing rights at the Singapore Port Container 
Terminal and have exclusive loading and unloading resources to reduce waiting time for berthing 
operations, on August 13, 2024, the Board of Directors of the subsidiary, EMA, resolved to jointly 
invest and establish Evergreen-PSA Terminal Pte. Ltd. (EPT) with Singapore Ports Authority PSA 
(PSA First Terminal Pte. Ltd. (PSAFT)), holding 49% of shares of EPT. The amount of capital 
injection in the first stage was USD 25,552 (approx. SGD 34,300), and the date of capital injection 
was on November 22, 2024.The amount of capital injection in the second stage was USD 24,889 
(approx. SGD 31,948), and the date of capital injection was on December 29, 2025. 

H. To enable the Group’s fleets to obtain the appropriated wharf and priority berthing rights at the 
Euromax Terminal in the Port of Rotterdam in the Netherlands, on August 11, 2023, the Board of 
Directors of the subsidiary, EMA, resolved to participate in the cash capital increase of Euromax 
Terminal Rotterdam B.V. amounting to USD 75,958 (approx. EUR 72,500), holding 20% of shares 
of Euromax Terminal Rotterdam B.V. 

I. On December 13, 2023, the Board of Directors of the subsidiary, EMA, resolved to jointly establish 
Evergreen Shipping Agencies Company (Jordan) LLC (EJO) with the Jordanian agent, Ammon 
Shipping & Transport Company L.L. (AST), for the investment amount of USD 104 (approx. JOD 
74), holding 49% of shares of EJO. The amount of capital injection in the first stage was USD 104 
(JOD 74), and the date of capital injection was on November 27, 2024. The amount of capital 
injection in the second stage was USD 104 (JOD 74), and the date of capital injection was on 
March 26, 2025. 

J. On March 11, 2025, the Board of Directors of EITC resolved the capital reduction. The capital 
reduction was set effective on July 11, 2025. The Company acquired $2,153,461 in proportion to 
its ownership from the capital reduction. 

K. On August 22, 2025, the Board of Directors of the subsidiary, Peony, resolved to increase capital 
in proportion to its ownership in PT. Evergreen Shipping Agency Indonesia (EMI) amounting to 
$917 (IDR 490,000). The date of capital increase was August 29, 2025. 

L. The Company is the single largest shareholder of EITC with a 40.36% equity interest. The 
Company governs EITC with other related parties to maintain mutual and other shareholders’ best 
interests; apart from independent directors, the number of seats held by the Company on the Board 
are the same as other related parties’, and there is no agreement between the Company and other 
related parties to make decisions in consultation or collectively as they make decisions 
independently, which indicates that the Company has no practical ability to direct the relevant 
activities of EITC, thus, the Company has no control, but only has significant influence, over the 
investee. 
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M. The Company is the single largest shareholder of TPCT with a 33.68% equity interest. Given that 
the other two large shareholders (non-related parties) also operate transportation business and hold 
more shares than the Company, and there is no agreement between the shareholders to make 
decisions in consultation or collectively as they make decisions independently, which indicates 
that the Company has no practical ability to direct the relevant decisions of TPCT, thus, the 
Company has no control, but only has significant influence, over the investee. 

N. The Company is the single largest shareholder of EGST with a 19.00% equity interest. Given that 
the other top ten large shareholders (including other related parties and non-related parties) hold 
more shares than the Company, and there is no agreement between the shareholders to make 
decisions in consultation or collectively as they make decisions independently, which indicates 
that the Company has no practical ability to direct the relevant decisions of EGST, thus, the 
Company has no control, but only has significant influence, over the investee. 
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(10) Leasing arrangements－lessee/ Financial liabilities for hedging 
A. The Group leases various assets including land, buildings, loading and unloading equipment, 

transportation equipment, ships, and business vehicles. Rental contracts are typically made for 
periods of 1 to 90 years. Lease terms are negotiated on an individual basis and contain a wide 
range of different terms and conditions. The lease agreements do not impose covenants, but 
leased assets may not be used as security for borrowing purposes. 

B. Short-term leases with a lease term of 12 months or less comprise of buildings and ships. Low-
value assets comprise of office equipment and other equipment. 

C. The carrying amount of right-of-use assets and the depreciation charge are as follows: 

 

 
D. For the years ended December 31, 2025 and 2024, the additions to right-of-use assets were 

$1,989,210 and $4,301,902, respectively. 
E. The information on income and expense accounts relating to lease contracts is as follows: 

 
  

December 31, 2025 December 31, 2024
Carrying amount Carrying amount

Land 15,782,674$                 18,225,868$                 
Buildings 653,006                        592,976                        
Loading and unloading equipment 386,385                        537,204                        
Ships 94,645,419                   103,465,816                 
Office equipment 86,962                          44,167                          

111,554,446$                122,866,031$                

 Year ended  Year ended 
December 31, 2025 December 31, 2024
Depreciation charge Depreciation charge

Land 2,313,517$                   2,164,201$                   
Buildings 240,082                        258,785                        
Loading and unloading equipment 127,645                        115,620                        
Ships 11,804,954                   12,601,379                   
Office equipment 26,434                          23,219                          

14,512,632$                 15,163,204$                 

Year ended Year ended 
December 31, 2025 December 31, 2024

Items affecting profit or loss
Interest expense on lease liabilities 3,021,081$                   3,336,235$                   
Expense on short-term lease contracts 1,126,470                     2,551,311                     
Expense on leases of low-value assets 8,254,730                     754,595                        
Expense on variable lease payments 16                                 14                                 
Gains arising from lease modifications 1,341                            43,957                          
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F. For the years ended December 31, 2025 and 2024, the Group’s total cash outflow for leases 
amounted to $27,506,151 and $22,360,932, respectively. 

G. As of December 31, 2025, the Group had entered into lease agreements that contained non-lease 
service component. The future commitment payment allocated to service component amounted 
to $40,154,850. 

H. To hedge the impact of expected variable exchange rate risk arising from US dollar denominated 
lease liabilities payable, the Company designated lease liabilities of US dollar denominated lease 
contracts as the hedging instruments for hedging the highly probable foreign exchange 
fluctuation of future US dollar denominated marine freight revenue and adopted cash flow hedge 
accounting. Moreover, the effective portion with respect to the changes in the hedging 
instruments caused by exchange rate risk is deferred to recognise in gains (losses) on hedging 
instruments, which is under other equity interest, and will be reclassified to the marine freight 
revenue when the hedged items occurred. Details of the related transactions are as follows: 
December 31, 2025 : None. 

 
(a) Lease liabilities designated as hedges (recorded as financial liabilities for hedging) 

 
  

Designated as Book value of
Hedged items hedging instruments Contract period liabilities

Expected US dollar
  denominated marine
  freight revenue
  transaction

US dollar denominated
  lease liabilities 2019.1.1~2034.3.9 14,099,159$       

December 31, 2024

December 31, 2025 December 31, 2024
Cash flow hedges：

Exchange rate risk
Lease liability contracts designated as hedges

 Current liabilities -$                              1,967,106$                
 Non-current liabilities -                                12,132,053                

-$                              14,099,159$              
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(b) Other equity - cash flow hedge reserve 

 
(c) As of December 31, 2025 and 2024, there were no ineffective portion to be recognised in 

profit or loss for the unwritten-off cash flow hedge transactions. 
I. The amounts of lease liabilities (net of the lease liabilities designated as hedges) of the Group on 

December 31, 2025 and 2024 are as follows: 

 
(11) Leasing arrangements – lessor 

A. For the years ended December 31, 2025 and 2024, the Group recognised rent income in the 
amounts of $555,305 and $447,474, respectively, based on the operating lease agreement, which 
does not include variable lease payments. 

B. The maturity analysis of the lease payments under the operating leases is as follows: 

 

 2025 2024
At January 1 970,963)($                   113,174)($                   
Add : Reclassified to freight revenue as
          the hedged item has affected
          profit or loss 25,021                       102,839                     
Add (less): Gain (loss) on hedge  effectiveness
                  -amount recognised in other
                  comprehensive income (loss) 945,942                     960,628)(                     
At December 31 -$                              970,963)($                   

December 31, 2025 December 31, 2024
Current lease liabilities 29,740,135$              19,995,012$              
Current lease liabilities - related parties 219,231                     142,993                     
Non-current lease liabilities 80,997,854                89,556,392                
Non-current lease liabilities - related parties 344,673                     413,824                     

111,301,893$            110,108,221$            

December 31, 2025 December 31, 2024
Within 1 year 464,655$                   303,934$                   
1-2 years 253,232                     197,099                     
2-3 years 189,099                     139,476                     
3-4 years 112,715                     70,305                       
4-5 years 52,884                       37,265                       
After 5 years 30,718                       -                                

1,103,303$                748,079$                   
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(12) Investment property, net 

 

 
  

Land Buildings Right-of-use assets Total
At January 1
Cost 2,548,298$  8,343,745$  -$                          10,892,043$   
Accumulated depreciation -                  1,919,308)(    -                            1,919,308)(       

2,548,298$  6,424,437$  -$                          8,972,735$     
Opening net book amount as at
  January 1

2,548,298$  6,424,437$  -$                          8,972,735$     

Additions 3,932,184    877,227       -                            4,809,411       
Reclassification 516,575)(       88,000        309,679                 118,896)(          
Disposals 30,354)(        43,719)(        -                            74,073)(            
Depreciation -                  429,654)(       2,290)(                     431,944)(          
Net exchange differences 12,047)(        116,539)(       20,194                   108,392)(          
Closing net book amount as at
  December 31 5,921,506$  6,799,752$  327,583$               13,048,841$   
At December 31
Cost 5,921,506$  8,890,295$  330,023$               15,141,824$   
Accumulated depreciation -                  2,090,543)(    2,440)(                     2,092,983)(       

5,921,506$  6,799,752$  327,583$               13,048,841$   

2025

Land Buildings Total
At January 1
Cost 1,536,551$              7,189,138$              8,725,689$              
Accumulated depreciation -                              1,528,803)(               1,528,803)(                

1,536,551$              5,660,335$              7,196,886$              
Opening net book amount as at
  January 1

1,536,551$              5,660,335$              7,196,886$              

Additions 280,819                  1,150,958               1,431,777                
Reclassification 647,793                  669,033)(                  21,240)(                    
Depreciation -                              312,195)(                  312,195)(                   
Acquired from business
  combinations 69,562                    267,575                  337,137                   
Net exchange differences 13,573                    326,797                  340,370                   
Closing net book amount as at
  December 31 2,548,298$              6,424,437$              8,972,735$              
At December 31
Cost 2,548,298$              8,343,745$              10,892,043$            
Accumulated depreciation -                              1,919,308)(               1,919,308)(                

2,548,298$              6,424,437$              8,972,735$              

2024
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A. Rental income from the investment property are shown below: 

 
B. The fair value of the investment property held by the Group as at December 31, 2025 and 2024, 

were $15,633,230 and $9,447,637, respectively. The fair value measurements were based on the 
market prices of recently similar properties in nearby areas of the relevant assets and were 
categorised within Level 2. 

C. Information about the investment property that were pledged to others as collaterals is provided 
in Note 8. 

(13) Other non-current assets 

 
A. Movement analysis of prepayments for equipment for land and building for the years ended 

December 31, 2025 and 2024 are as follows: 

 
  

 Year ended   Year ended  
December 31, 2025 December 31, 2024

Rental revenue from the lease of the
   investment property 527,357$                      274,539$                      
Direct operating expenses arising from
   the investment property that
   generated rental income in the
   period 468,083$                      281,018$                      
Direct operating expenses arising from
   the investment property that did not
   generate rental income in the period 160,725$                      114,592$                      

 December 31, 2025 December 31, 2024
Prepayments for equipment 82,397,702$                 74,575,782$                 
Prepayments for land and building 710,389                        1,145,224                     
Prepayments for investments -                                   107,342                        
Refundable deposits 273,639                        311,146                        
Non-current finance lease receivable -                                   2,348                            
Long-term receivables-related
  parties 2,209,352                     2,041,015                     
Others 140,526                        178,349                        

85,731,608$                 78,361,206$                 

2025 2024
At January 1 75,721,006$                 59,466,386$                 
Additions 77,617,055                   82,909,239                   
Acquisition by business combinations -                                   75                                 
Reclassification 67,447,214)(                   70,624,299)(                   
Net exchange differences 2,782,756)(                     3,969,605                     
At December 31 83,108,091$                 75,721,006$                 
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B. Amount of borrowing costs capitalised as part of prepayment for equipment and the range of the 
interest rates for such capitalisation are as follows: 

 
(14) Other current liabilities 

 
(15) Corporate bonds payable 

A. On May 18, 2021, the Company issued the fourth unsecured convertible bonds (the “Fourth 
Convertible Bonds”), totaling $5,000,000 at 101% of the face value. The major terms of the 
issuance are set forth below: 
(a) Period: 5 years (May 18, 2021 to May 18, 2026) 
(b) Coupon rate: 0% fixed per annum 
(c) Principal repayment: 

Except for the Fourth Convertible Bonds previously redeemed, repurchased and retired by 
the Company, or converted by the bondholders of the Fourth Convertible Bonds (the 
“bondholders”), the Company will redeem the Fourth Convertible Bonds on the maturity date 
at the price of the face value plus 0.0% gross yield per annum of the face value. 

(d) Conversion period: 
Except for the Fourth Convertible Bonds previously redeemed or repurchased, or the stop 
transfer period as specified in the terms of the bond indenture for the Fourth Convertible 
Bonds (the “bond indenture”) or the laws/regulations, the bondholders have the right to ask 
for the conversion of the Fourth Convertible Bonds into the common stocks newly issued by 
the Company during the period from the date after 3 months of the issuance of the Fourth 
Convertible Bonds. 

(e) Conversion price: 
The conversion price of the Fourth Convertible Bonds is NT$95 (in dollars), 111.76% of the 
reference price. The reference price refers to the closing price of the Company’s common 
stocks on the Taiwan Stock Exchange on a prior trading day of the pricing date, which was 
NT$85 (in dollars). 
i. As a result of the distribution of cash dividends, the conversion price shall be adjusted 

  Year ended     Year ended   
December 31, 2025 December 31, 2024

Amount capitalised 31,605$                        11,732$                        
Interest rate 4.73%~5.02% 1.58%~6.28%

 December 31, 2025 December 31, 2024
Receipt in advance 11,346$                        15,704$                        
Long-term liabilities - current portion 9,869,191                     7,414,761                     
Corporate bonds - current portion -                                   -                                   
Shipowner's accounts 2,768                            119,508                        
Agency accounts 1,853,605                     2,707,746                     
Others 167,481                        253,456                        

11,904,391$                 10,511,175$                 
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based on the formula in accordance with Article 11 of the Fourth Convertible Bonds’ 
Regulations Governing issuance and conversion whereby the conversion price of the 
Fourth Convertible Bonds has been changed from NT$95.00 (in dollars) to NT$93.67 (in 
dollars) since August 24, 2021. 

ii. As a result of the distribution of cash dividends, the conversion price shall be adjusted 
based on the formula in accordance with Article 11 of the Fourth Convertible Bonds’ 
Regulations Governing issuance and conversion whereby the conversion price of the 
Fourth Convertible Bonds has been changed from NT$93.67 (in dollars) to NT$81.96 (in 
dollars) since July 5, 2022. 

iii. As a result of capital reduction to return capital to shareholders, the conversion price shall 
be adjusted based on the formula in accordance with Article 11 of the Fourth Convertible 
Bonds’ Regulations Governing issuance and conversion whereby the conversion price of 
the Fourth Convertible Bonds has been changed from NT$81.96 (in dollars) to 
NT$189.90 (in dollars) since July 18, 2022. 

iv. As a result of the distribution of cash dividends, the conversion price shall be adjusted 
based on the formula in accordance with Article 11 of the Fourth Convertible Bonds’ 
Regulations Governing issuance and conversion whereby the conversion price of the 
Fourth Convertible Bonds has been changed from NT$189.90 (in dollars) to NT$103.76 
(in dollars) since July 8, 2023. 

v. As a result of the distribution of cash dividends, the conversion price shall be adjusted 
based on the formula in accordance with Article 11 of the Fourth Convertible Bonds’ 
Regulations Governing issuance and conversion whereby the conversion price of the 
Fourth Convertible Bonds has been changed from NT$103.76 (in dollars) to NT$99.04 (in 
dollars) since July 5, 2024. 

(f) Put options: 
The bondholders have no right to require the Company to redeem the Fourth Convertible 
Bonds, in whole or in part, unless the following events occur: 
Except for the Fourth Convertible Bonds previously redeemed, repurchased and retired, or 
converted, the bondholders have the right to require the Company to redeem the Fourth 
Convertible Bonds, in whole or in part, on the date three years after the issuance at the price 
of the face value plus 0.0% per annum of the face value as the interests (the “early redemption 
amount”). 
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(g) Redemption: 
The Company may redeem the Fourth Convertible Bonds early when one of the following 
conditions is met: 
i. The Company may redeem the Fourth Convertible Bonds, in whole, at the early redemption 

amount if the closing price of the Company’s common shares is above than the conversion 
price by 30% for 30 consecutive trading days during the period from the date after 3 months 
of the bonds issue to 40 days before the maturity date. 

ii. The Company may redeem the Fourth Convertible Bonds, in whole, at the early redemption 
amount if the amount of the Company’s outstanding shares is lower than the conversion 
price by 10% of the original total issuance amount during the period from the date after 3 
months of the bonds issue to 40 days before the maturity date. 

iii. Based on the above conditions, during the period from October 11, 2024 to November 9, 
2024, the Company informed and redeemed the Fourth Convertible Bonds with the 
effective date set on November 9, 2024, and the termination of the trading of stocks was 
set on November 11, 2024. 

B. As of December 31, 2025 and 2024, the balance of the Group’s corporate bonds both amounted to $0. 
(16) Long-term loans 

 

The above loans were borrowed in NTD and USD. Information relating to the Group’s long-term 
loans pledged to others as collaterals are provided in Note 8. 

(17) Other non-current liabilities 

 

December 31, 2025 December 31, 2024
Mortgage and secured bank loans 48,977,817$                 37,474,653$                 
Unsecured bank loans 15,409,141                   8,108,560                     
Add: Unrealised foreign  exchange  losses 41,900                          66,963                          
Less: Arrangement fee 119,739)(                        98,860)(                          

64,309,119                   45,551,316                   
Less: Current portion (recorded as
           other current liabilities) 9,869,191)(                     7,414,761)(                     

54,439,928$                 38,136,555$                 
Borrowing period 2026.06~2033.01 2025.01~2032.12
Interest rate 1.09%~5.95% 1.10%~6.83%

December 31, 2025 December 31, 2024
Net defined benefit liability 5,511,441$                   5,279,978$                   
Guarantee deposits received 812,066                        741,591                        
Deferred income 316,376                        123,650                        
Credit balance for investments
  accounted for using the equity method 15,896                          16,930                          
Others 36,036                          35,049                          

6,691,815$                   6,197,198$                   
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(18) Pension 
A. (a) The Company and its domestic subsidiaries-TTSC and ESRC have a defined benefit pension 

plan in accordance with the Labor Standards Act (“the Act”), covering all regular employees’ 
service years prior to the enforcement of the Labor Pension Act on July 1, 2005 and service 
years thereafter of employees who chose to continue to be subject to the pension mechanism 
under the Act. Under the defined benefit pension plan, two units are accrued for each year of 
service for the first 15 years and one unit for each additional year thereafter, subject to a 
maximum of 45 units. Pension benefits are based on the number of units accrued and the 
average monthly salaries and wages of the last 6 months prior to retirement. The Company 
contributes monthly an amount equal to 15% of the employees’ monthly salaries and wages 
to the retirement fund deposited with Bank of Taiwan, the trustee, under the name of the 
independent retirement fund committee. Also, the Company would assess the balance in the 
aforementioned labor pension reserve account by December 31, every year. If the account 
balance is insufficient to pay the pension calculated by the aforementioned method to the 
employees expected to qualify for retirement in the following year, the Company will make 
contributions for the deficit by next March. 

(b) The employees with R.O.C. nationality of the Group’s subsidiaries, EMA, EGH, GMS, EMU, 
EMS and ITS, adopted the Act. Under the defined benefit pension plan, two units are accrued 
for each year of service for the first 15 years and one unit for each additional year thereafter, 
subject to a maximum of 45 units. Pension benefits are based on the number of units accrued 
and the average monthly salaries and wages of the last 6 months prior to retirement. 

(c) The amounts recognised in the balance sheet are as follows: 

 
  

December 31, 2025 December 31, 2024
Present value of defined
  benefit obligations 8,189,692)($                   7,680,675)($                   

Fair value of plan assets 2,678,251                     2,400,697                     
Net defined benefit liability 5,511,441)($                   5,279,978)($                   

– F-66 –



 

~66~ 

(d) Movements in net defined benefit liabilities are as follows: 

 

Present value of
defined benefit

obligations

Fair value of
plan

assets
Net defined

benefit liability
Year ended December 31, 2025
Balance at January 1 7,680,675)($       2,400,697$       5,279,978)($       
Current service cost 331,813)(            -                       331,813)(            
Interest (expense) income 155,970)(            50,656              105,314)(            
Past service cost 1,985)(                -                       1,985)(                
Settlement or Curtailment 18,979              16,253)(              2,726                

8,151,464)(         2,435,100         5,716,364)(         
Remeasurements:
Return on plan assets
  (excluding amounts included in
   interest income or expense) -                       93,050              93,050              
   Change in demographic assumptions 36,543              -                       36,543              
   Change in financial assumptions 131,206)(            -                       131,206)(            
   Experience adjustments 236,915)(            -                       236,915)(            

331,578)(            93,050              238,528)(            
Pension fund contribution -                       249,079            249,079            
Paid pension 341,491            154,353)(            187,138            
Amounts paid for settlement or
  curtailment 13,156              -                       13,156              

Exchange difference 61,297)(              55,375              5,922)(                
Balance at December 31 8,189,692)($       2,678,251$       5,511,441)($       
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(e) The Bank of Taiwan was commissioned to manage the Fund of the Company’s and its 
domestic subsidiaries-TTSC and ESRC’s defined benefit pension plan in accordance with the 
Fund’s annual investment and utilisation plan and the “Regulations for Revenues, 
Expenditures, Safeguard and Utilisation of the Labor Retirement Fund” (Article 6: The scope 
of utilization for the Fund includes deposit in domestic or foreign financial institutions, 
investment in domestic or foreign listed, over-the-counter, or private placement equity 
securities, investment in domestic or foreign real estate securitization products, etc.). With 
regard to the utilisation of the Fund, its minimum earnings in the annual distributions on the 
final financial statements shall be no less than the earnings attainable from the amounts 
accrued from two-year time deposits with the interest rates offered by local banks. If the 
earning is less than aforementioned rates, government shall make payment for the deficit after 
being authorized by the Regulator. The Group has no right to participate in managing and 
operating that fund and hence the Group is unable to disclose the classification of the fair 
value of plan asset in accordance with the paragraph 142 of IAS 19. The composition of fair 

Present value of
defined benefit

obligations

Fair value of
plan

assets
Net defined

benefit liability
Year ended December 31, 2024
Balance at January 1 7,030,318)($       2,235,086$       4,795,232)($       
Current service cost 289,751)(            -                       289,751)(            
Interest (expense) income 120,232)(            39,831              80,401)(              
Past service cost 41                     -                       41                     
Settlement -                       -                       -                       
Curtailment 468                   -                       468                   

7,439,792)(         2,274,917         5,164,875)(         
Remeasurements:
Return on plan assets
  (excluding amounts included in
   interest income or expense) -                       104,431            104,431            
   Change in demographic assumptions 160,356)(            -                       160,356)(            
   Change in financial assumptions 285,560            -                       285,560            
   Experience adjustments 193,391)(            -                       193,391)(            

68,187)(              104,431            36,244              
Pension fund contribution -                       295,848            295,848            
Paid pension 512,575            270,162)(            242,413            
Amounts paid for settlement or
  curtailment 15,354              9,154)(                6,200                

Paid settlement 2,492)(                4,817                2,325                
Exchange difference 662,966)(            -                       662,966)(            
Effect of business combination 35,167)(              -                       35,167)(              
Balance at December 31 7,680,675)($       2,400,697$       5,279,978)($       
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value of plan assets as of December 31, 2025 and 2024 is given in the Annual Labor 
Retirement Fund Utilisation Report announced by the government. 

(f) The principal actuarial assumptions used were as follows: 

 
Assumptions regarding future mortality rates are set based on the published statistics and 
experience in each territory. 
Because the main actuarial assumption changed, the present value of defined benefit 
obligation is affected. The analysis was as follows: 

 

The sensitivity analysis above is based on one assumption which changed while the other 
conditions remain unchanged. In practice, more than one assumption may change all at once. 
The method of analysing sensitivity and the method of calculating net pension liability in the 
balance sheet are the same. The methods and types of assumptions used in preparing the 
sensitivity analysis did not change compared to the previous period. 

(g) Expected contributions to the defined benefit pension plans of the Company and its domestic 
subsidiaries-TTSC and ESRC for the year ending December 31, 2026 amount to $154,706. 

(h) As of December 31, 2025, the weighted average duration of the retirement plan is 4.9~23 
years. 

B. (a) Effective July 1, 2005, the Company and its domestic subsidiaries-TTSC and ESRC have 
established a defined contribution pension plan (the “New Plan”) under the Labor Pension 
Act (the“Act”), covering all regular employees with R.O.C. nationality. Under the New Plan, 
the Company and its domestic subsidiaries-TTSC and ESRC contribute monthly an amount 
based on 6% of the employees’ monthly salaries and wages to the employees’ individual 
pension accounts at the Bureau of Labor Insurance. The benefits accrued are paid monthly or 

Year ended Year ended
December 31, 2025 December 31, 2024

Discount rate 1.35%~6.70% 1.65%~7.80% 
Future salary increases 0.50%~10% 0.50%~10% 

  
 Increase Decrease Increase Decrease
  0.25%~1.00% 0.25%~1.00% 0.25%~1.00% 0.25%~1.00%
December 31, 2025
Effect on present value of
 defined benefit
 obligation 266,734)($       283,345$       219,429$       209,301)($       

Increase Decrease Increase Decrease
 0.25%~1.00% 0.25%~1.00%  0.25%~1.00%  0.25%~1.00% 
December 31, 2024
Effect on present value of
 defined benefit
 obligation 252,544)($       268,243$       210,336$       200,755)($       

Discount rate Future salary increases
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in lump sum upon termination of employment. 
(b) The Group’s mainland China subsidiaries have a defined contribution plan. Monthly 

contributions to an independent fund administered by the government in accordance with the 
pension regulations in the People’s Republic of China (PRC) are based on certain percentage 
of employees’ monthly salaries and wages. Other than the monthly contributions, the Group 
has no further obligations. 

(c) The Group’s certain overseas subsidiaries have a defined contribution plan. Monthly 
contributions to an independent fund in accordance with the local regulations and the pension 
regulations of each subsidiaries are based on certain percentage of employees’ monthly 
salaries and wages. Other than the monthly contributions, the Group has no further 
obligations. 

(d) The pension costs and expenses under defined contribution pension plans of the Group for 
the years ended December 31, 2025 and 2024 were $547,950 and $505,638, respectively. 

(19) Capital stock 
A. As of December 31, 2025, the Company’s authorized capital was $70,000,000, and the paid-in 

capital was $ 21,650,430, consisting of 2,165,043 thousand shares of common stocks with a par 
value of NT$10 (in dollars) per share. All proceeds from shares issued have been collected. 

B. The Company’s domestic convertible bonds with a face value of $3,855,000 thousand had been 
converted into ordinary share capital of $377,719 (37,772 thousand shares) with a par value of 
NT$10 (in dollars) per share during the year ended December 31, 2024, which resulted in ‘capital 
surplus, additional paid-in capital arising from bond conversion’ of $3,643,476. The registration 
had been completed on February 27, 2024, July 5, 2024, September 13, 2024 and December 10, 
2024. 

C. The Company’s domestic convertible bonds with a face value of $1,125,900 thousand had been 
converted into ordinary share capital of $108,510 (10,851 thousand shares) with a par value of 
NT$10 (in dollars) per share during the year ended December 31, 2023, which resulted in ‘capital 
surplus, additional paid-in capital arising from bond conversion’ of $1,057,728. The registration 
had been completed on February 27, 2024. 

D. On December 31, 2025 and 2024, the numbers of the Company’s shares held by its associate 
accounted for using equity method, EITC, were all 10,402 thousand shares. 

E. On December 31, 2025 and 2024, the numbers of the Company’s shares held by its associate 
accounted for using equity method, EVA, were all 223 thousand shares. 

F. On December 31, 2025 and 2024, the numbers of the Company’s shares held by its associate 
accounted for using equity method, EGST, were all 18,190 thousand shares. 
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(20) Capital surplus 
Pursuant to the R.O.C. Company Act, capital surplus arising from paid-in capital in excess of par 
value on issuance of common stocks and donations can be used to cover accumulated deficit or to 
issue new stocks or cash to shareholders in proportion to their share ownership, provided that the 
Company has no accumulated deficit. Further, the R.O.C. Securities and Exchange Law requires 
that the amount of capital surplus to be capitalised mentioned above should not exceed 10% of the 
paid-in capital each year. Capital surplus should not be used to cover accumulated deficit unless the 
legal reserve is insufficient. 

 

 

Adjustments to 
share of changes

Stock  in equity of 
Share options associates and Donated 

 premium exercised joint ventures assets Others
At January 1 17,774,430$ 110,956$      2,510,843$           446$       50,184$  
Expired unclaimed dividends -                   -                   -                            -             42,162)(    
Recognition of change in equity
  of associates in proportion to
  the Company's ownership -                   -                   32,723)(                  -             -             
Net change in non-controlling
  interest -                   -                   27,258)(                  -             -             
At  December 31 17,774,430$ 110,956$      2,450,862$           446$       8,022$    

2025

Adjustments to 
share of changes

Stock  in equity of 
Share options associates and Donated 

 premium exercised joint ventures assets Others
At January 1 14,130,950$ 333,909$      2,576,985$           446$       50,235$  
Expired unclaimed dividends -                   -                   -                            -             51)(          
Conversion of Convertible Bonds 3,643,480     222,953)(        -                            -             -             
Recognition of change in equity
  of associates in proportion to
  the Company's ownership -                   -                   67,297)(                  -             -             
Net change in non-controlling
  interest -                   -                   1,155                    -             -             
At  December 31 17,774,430$ 110,956$      2,510,843$           446$       50,184$  

2024
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(21) Retained earnings 

 
A. According to the Company’s Articles of Incorporation, if there is any profit for a fiscal year, the 

Company shall first make provision for all taxes and cover prior years’ losses and then 
appropriate 10% of the residual amount as legal reserve. Dividends shall be proposed by the 
Board of Directors and resolved by the stockholders. 

B. Dividend policy 
In order to facilitate future expansion plans, dividends to stockholders are distributed mutually 
in the form of both cash and stocks with the basic principle that the ratio of cash dividends to 
total stock dividends shall not be lower than 10%. 

C. Legal reserve 
Except for covering accumulated deficit or issuing new stocks or cash to shareholders in 
proportion to their share ownership, the legal reserve shall not be used for any other purpose. The 
use of legal reserve for the issuance of stocks or cash to shareholders in proportion to their share 
ownership is permitted, provided that the distribution of the reserve is limited to the portion in 
excess of 25% of the Company’s paid-in capital. 

D. In accordance with the regulations, the Company shall set aside special reserve from the debit 
balance on other equity items at the balance sheet date before distributing earnings. When debit 
balance on other equity items is reversed subsequently, the reversed amount could be included 
in the distributable earnings. 

E. The appropriation of 2023 earnings resolved by the stockholders’ meeting on May 28, 2024 is as 
follows: 

 

F. The appropriation of 2024 earnings resolved by the stockholders’ meeting on May 29, 2025 is as 

2025 2024
At January 1 435,140,616$                320,433,635$                
Profit for the period 68,580,559                   139,453,293                 
Distribution of earnings 84,331,969)(                   24,973,737)(                   
Remeasurement on post employment
   benefit obligations, net of tax 199,810)(                        105,886                        
Adjustments to share of changes in equity
   of associates and joint ventures 410)(                               111,399                        
Disposal of investments in equity instruments
   designated at fair value through other
   comprehensive income -                                   10,140                          
At  December 31 419,188,986$                435,140,616$                

Dividend per share
Amount (in dollars)

Appropriation to legal reserve 3,534,585$                   
Appropriation of cash dividends
  to shareholders

21,439,152$                 9.96505$                      

Year ended December 31, 2023
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follows: 

 

G. The appropriation of 2025 earnings resolved by the Board of Directors on March 13, 2026 is as 
follows: 

 

As of March 13, 2026, the above-mentioned 2025 earnings appropriation had not been resolved  
at the stockholders' meeting. 

(22) Other equity items 

 

Dividend per share
Amount (in dollars)

Appropriation to legal reserve 13,968,072$                 
Appropriation of cash dividends
  to shareholders

70,363,897$                 32.5$                            

Year ended December 31, 2024

Dividend per share
Amount (in dollars)

Appropriation to legal reserve 6,838,034$                   
Appropriation of cash dividends
  to shareholders

34,640,688$                 16$                               

Year ended December 31, 2025

Unrealised
gains (losses)
on valuation

Hedging
reserve

Currency
translation Total

At January 1 4,886,592$     1,047,373)($  30,226,936$   34,066,155$  
Revaluation – gross 64,927)(            -                  -                     64,927)(           
Revaluation – tax 9,528              -                  -                     9,528             
Revaluation – associates 769,387)(          -                  -                     769,387)(         
Cash flow hedges:
– Foreign exchange gain in the
     period
  – Group -                     330,654       -                     330,654         
  – Group – tax -                     130,161)(       -                     130,161)(         
  – Associates (net of tax) -                     154,415       -                     154,415         
Currency translation differences:
– Group -                     -                  13,766,943)(     13,766,943)(    
– Group – tax -                     -                  4,130              4,130             
– Associates (net of tax) -                     -                  191,872)(          191,872)(         
At  December 31 4,061,806$     692,465)($     16,272,251$   19,641,592$  

2025
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(23) Operating revenue 

 
A. Disaggregation of revenue from contracts with customers 

The Group derives revenue from the transfer of services over time (ship-owners, agents and 
terminals) and at a point in time (other services) in the following major businesses. Also, ship-
owners, agents and terminals were classified as transportation department. Information relating 
to the operating segments is provided in Notes 14(2) and (4). 

Unrealised
gains (losses)
on valuation

Hedging
reserve

Currency
translation Total

At January 1 3,310,231$     144,631$     12,155,535$   15,610,397$  
Revaluation – gross 272,601          -                  -                     272,601         
Revaluation – tax 14,910)(            -                  -                     14,910)(           
Revaluation – associates 1,458,998       -                  -                     1,458,998      
Revaluation transferred to
   retained earnings – gross 10,140)(            -                  -                     10,140)(           
Revaluation transferred to
   retained earnings – associates 130,188)(          -                  -                     130,188)(         
Cash flow hedges:
– Foreign exchange loss in the
     period
  – Group -                     1,247,128)(    -                     1,247,128)(      
  – Group – tax -                     246,610       -                     246,610         
  – Associates (net of tax) -                     191,486)(       -                     191,486)(         
Currency translation differences:
– Group -                     -                  17,771,522     17,771,522    
– Group – tax -                     -                  251                 251                
– Associates (net of tax) -                     -                  299,628          299,628         
At  December 31 4,886,592$     1,047,373)($  30,226,936$   34,066,155$  

2024

   Year ended      Year ended   
 December 31, 2025 December 31, 2024

Revenue from contracts with customers 379,068,627$                463,425,601$                
Other - ship rental revenue -                                   142,296                        

379,068,627$                463,567,897$                
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B. Contract assets and liabilities 
The Group has recognised the following revenue-related contract assets and liabilities: 

 
Revenue recognised that was included in the contract liability balance at the beginning of the 
period: 

 
(24) Other income and expenses, net 

 

Year ended December 31,
2025 Ship-owners Agents Terminals Other Total

Total segment revenue 403,304,265$ 13,624,666$ 21,717,526$ 4,931,938$ 443,578,395$   
Inter-segment revenue 36,432,927)(     8,873,412)(    15,025,173)(   4,178,256)(   64,509,768)(      
Revenue from external
   customer contracts 366,871,338$ 4,751,254$   6,692,353$   753,682$    379,068,627$   

Year ended December 31,
2024 Ship-owners Agents Terminals Other Total

Total segment revenue 513,151,309$ 13,734,238$ 19,825,159$ 5,481,111$ 552,191,817$   
Inter-segment revenue 60,757,300)(     9,490,389)(    13,774,790)(   4,743,737)(   88,766,216)(      
Revenue from external
   customer contracts 452,394,009$ 4,243,849$   6,050,369$   737,374$    463,425,601$   

December 31, 2025 December 31, 2024 January 1, 2024
Contract assets:
Contract assets
  – relating to marine
      freight income 2,822,975$               2,594,302$               1,437,585$               
Contract liabilities:
Contract liabilities
  – unearned marine
      freight income 7,891,190)($               11,709,446)($             7,642,108)($               

    Year ended        Year ended    
 December 31, 2025 December 31, 2024

Marine freight income 11,709,446$                 7,642,108$                   

    Year ended        Year ended    
 December 31, 2025 December 31, 2024

Net gains on disposal of property,
   plant and equipment 1,836,534$                   5,265,760$                   
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(25) Interest income 

 
(26) Other income 

 

(27) Other gains and losses 

 

    Year ended        Year ended    
December 31, 2025 December 31, 2024

Interest income from bank deposits 8,054,463$                   9,390,246$                   
Interest income from financial assets
  measured at amortised cost 397,870                        1,087,880                     
Interest income from finance lease 479                               749                               
Imputed interest on deposits 6                                   5                                   

8,452,818$                   10,478,880$                 

    Year ended        Year ended    
December 31, 2025 December 31, 2024

Rent income 555,304$                      305,178$                      
Dividend income 219,572                        143,153                        
Bargain purchase gain -                                   3,184,709                     
Other income, others 947,512                        685,938                        

1,722,388$                   4,318,978$                   

    Year ended        Year ended    
December 31, 2025 December 31, 2024

Net gains on disposal of financial assets
   at fair value through profit or loss

-$                                  80,021$                        

Net losses on disposal of investments -                                   800,422)(                        
Net gains arising from lease modifications 1,341                            43,957                          
Net currency exchange (losses) gains 406,237)(                        7,983,598                     
Net gains (losses) on  financial assets /
   liabilities at fair value through profit
   or loss 2,281                            36,685)(                          
Net losses on disposal of intangible
   assets -                                   436)(                               
Depreciation on investment property 431,944)(                        312,195)(                        
Other non-operating expenses 192,605)(                        164,988)(                        

1,027,164)($                   6,792,850$                   
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(28) Finance costs 

 
(29) Additional information of expenses by nature 

 
(30) Employee benefit expense 

 
A. According to the Company's Articles of Incorporation, based on the profit status of the current 

fiscal year, after deducting accumulated losses, if there is any remaining balance, no less than 
0.5% should be allocated as employees' compensation and no more than 2% as directors' 
remunerations. At least 50% of the employees' compensation should be reserved for entry-level 
employees. The aforementioned profit status refers to the pre-tax profit of the current fiscal year 
before deducting employees' compensation and directors' remunerations. 

  

    Year ended        Year ended    
December 31, 2025 December 31, 2024

Interest expense:
  Bank loans 1,988,759$                   1,873,197$                   
  Corporate bonds -                                   28,087                          
  Lease liabilities 3,021,081                     3,336,235                     
  Imputed interest on deposits 171                               150                               

5,010,011                     5,237,669                     
Less: Capitalized borrowing costs 31,605)(                          11,732)(                          

4,978,406$                   5,225,937$                   

    Year ended        Year ended    
December 31, 2025 December 31, 2024

Employee benefit expense 25,036,388$                 25,114,297$                 
Depreciation on property, plant
   and equipment 27,632,474                   23,480,268                   
Depreciation on right-of-use assets 14,512,632                   15,163,204                   
Amortisation on intangible assets 389,632                        363,834                        
Other operating costs and expenses 239,226,293                 244,787,532                 

306,797,419$                308,909,135$                

    Year ended        Year ended    
December 31, 2025 December 31, 2024

Wages and salaries 21,314,954$                 21,606,455$                 
Labor and health insurance fees 1,545,609                     1,554,149                     
Pension costs 984,338                        875,281                        
Directors' remuneration 25,058                          29,947                          
Other personnel expenses 1,166,429                     1,048,465                     

25,036,388$                 25,114,297$                 
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B. (a) In accordance with the Articles of Incorporation of the Company, based on the profit for the 
year ended December 31, 2025, and the percentage specified in the Articles of Incorporation 
of the Company, employees' compensation and directors' remunerations were accrued at 
$391,763 0.5% and $9,500 0.0121%, respectively. The aforementioned amount was 
recognised in salary expenses, the actual amount of distribution which was resolved by the 
Board of Directors is consistent with the aforementioned amount. The employees' 
compensation will be distributed in the form of cash. 

(b) In accordance with the Articles of Incorporation of the Company, based on the profit for the 
year ended December 31, 2025, employees' compensation and directors' remuneration 
amounting to $855,824 and $9,500, respectively, the aforementioned amount was recognised 
in salary expenses, the actual amount of distribution which was resolved by the Board of 
Directors is consistent with the aforementioned amount.  

(c) Information about the appropriation of employees’ compensation and directors’ remuneration 
by the Company as approved by the Board of Directors will be posted in the “Market 
Observation Post System” at the website of the Taiwan Stock Exchange. 

(31) Income tax 
A. Income tax expense 

(a) Components of income tax expense: 

 
  

    Year ended        Year ended    
December 31, 2025 December 31, 2024

Current tax:
Current tax on profits for the
  period

6,917,304$                   23,588,257$                 

Tax on undistributed surplus
  earnings 2,450,809                     460,226                        
Prior year income tax (over)
  under estimation 520,311)(                        569,798                        
Total current tax 8,847,802                     24,618,281                   
Deferred tax:
Origination and reversal of
  temporary differences 3,764,830                     11,748,176                   
Total deferred tax 3,764,830                     11,748,176                   
Income tax expense 12,612,632$                 36,366,457$                 
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(b) The income tax relating to components of other comprehensive income is as follows: 

 
(c)The income tax charged/(credited) to equity during the period is as follows: 

 
B. Reconciliation between income tax expense and accounting profit: 

 
Note: The basis for computing the applicable tax rate are the rates applicable in the respective 

countries where the Group entities operate. 
  

    Year ended        Year ended    
December 31, 2025 December 31, 2024

Changes in fair value of financial
  assets at fair value through other
  comprehensive (loss) income

9,528)($                          14,924$                        

Exchange differences on
  translating the financial
  statements of foreign operations 4,130)(                            251)(                               
Remeasurement of defined benefit
   obligations 12,383)(                          7,878)(                            
Gains (losses) on hedging
  instruments 130,161                        246,610)(                        

104,120$                      239,815)($                      

    Year ended        Year ended    
December 31, 2025 December 31, 2024

Reduction in capital surplus
   caused by recognition of
   foreign investees based
   on the shareholding ratio 1,760)($                          244$                             

Year ended Year ended
December 31, 2025 December 31, 2024

Tax calculated based on profit before
  tax and statutory tax rate (note)

27,949,890$                 59,631,460$                 

Tax on undistributed surplus earnings 2,450,809                     460,226                        
Effects from items adjusted in accordance
  with tax regulations 17,366,476)(                   24,518,357)(                   

Income tax adjustments on prior years 520,311)(                        569,798                        
Effects from loss carryforward 3,201)(                            2,663)(                            
Taxable loss not recognised as deferred
  tax assets 46,213)(                          -                                   

Foreign Taxes Paid 148,134                        225,993                        
Income tax expense 12,612,632$                 36,366,457$                 
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C. Amounts of deferred tax assets or liabilities as a result of temporary differences and tax losses 
are as follows: 

 

January 1
 Recognised in
profit or loss

 Recognised
in other

comprehensive
income

 Recognised
in equity

 Acquired
from business
combinations

 Translation
differences December 31

Temporary differences:

－Deferred tax assets:
Loss on valuation of
  financial assets 7$                 -$                  -$                   -$               -$                 -$               7$                  

Deferred profit 8,702            20,249           -                     -                 -                   -                 28,951           
Unrealized expense 110,589        60,986           -                     -                 -                   310)(            171,265         

Unrealized exchange loss 1,979            648                -                     -                 -                   400            3,027             

Pension expense and
  actuarial losses/(gains) 517,889        28,739)(           7,825              -                 -                   787            497,762         

Loss carryforward 5,193            2,868)(             -                     -                 -                   193)(            2,132             
Gains (losses) on hedging
  instruments 194,193        -                    194,193)(          -                 -                   -                 -                    

Others 221,704        650,246         -                     -                 -                   8,224)(         863,726         

Subtotal 1,060,256$   700,522$       186,368)($        -$               -$                 7,540)($       1,566,870$    

－Deferred tax liabilities:

Temporary differences:
Gain on valuation of
  financial assets

5,075)($          1,211)($           3,390)($            -$               -$                 161$          9,515)($           

Unrealized exchange gain 148,486)(        132,464         -                     -                 -                   3,778         12,244)(           

Unrealized gain 72)(                 26                  -                     -                 -                   2                44)(                 
Pension expense and
  actuarial losses/(gains) 1,890)(            -                    177                 -                 -                   70              1,643)(             
Foreign investment income 12,491,979)(   5,506,200)(      85,461            1,760         -                   670            17,910,288)(    

Others 2,328,898)(     909,569         -                     -                 -                   72,362       1,346,967)(      

Subtotal 14,976,400)($ 4,465,352)($    82,248$          1,760$       -$                 77,043$     19,280,701)($  

Total 13,916,144)($ 3,764,830)($    104,120)($        1,760$       -$                 69,503$     17,713,831)($  

2025
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D. The Company has not recognised taxable temporary differences associated with investment in 

subsidiaries as deferred tax liabilities. As of December 31, 2025 and 2024, the amounts of 
temporary difference unrecognised as deferred tax liabilities were $363,706,473 and 
$350,113,919, respectively. 

E. The Company’s income tax returns through 2022 have been assessed and approved by the Tax 
Authority. 
The income tax returns of the Company’s subsidiaries, Taiwan Terminal Services Co., Ltd. and 
Evergreen Security Corp. through 2023 have been assessed and approved by the Tax Authority. 

January 1
 Recognised in
profit or loss

 Recognised
in other

comprehensive
income

 Recognised in
equity

 Acquired
from business
combinations

 Translation
differences December 31

Temporary differences:

－Deferred tax assets:
Loss on valuation of
  financial assets 73$             -$                  66)($                -$                  -$                 -$              7$                 

Deferred profit 8,852          150)(               -                    -                    -                   -                8,702            
Unrealized expense 105,421      3,216            -                    -                    -                   1,952        110,589        

Unrealized exchange loss 2,053          58                 -                    -                    -                   132)(           1,979            

Pension expense and
  actuarial losses/(gains) 561,889      45,692)(          2,591             -                    -                   899)(           517,889        

Loss carryforward 59,777        57,300)(          -                    -                    -                   2,716        5,193            
Gains (losses) on hedging
  instruments -                 -                    194,193         -                    -                   -                194,193        

Others 200,952      10,942          -                    -                    -                   9,810        221,704        

Subtotal 939,017$    88,926)($        196,718$       -$                  -$                 13,447$     1,060,256$   

－Deferred tax liabilities:

Temporary differences:
Gain on valuation of
  financial assets

4,065)($        -$                  1,010)($           -$                  -$                 -$              5,075)($          

Unrealized exchange gain 48,298)(        98,608)(          -                    -                    -                   1,580)(        148,486)(        

Unrealized gain 8)(                 68)(                 -                    -                    -                   4               72)(                 
Pension expense and
  actuarial losses/(gains) 1,944)(          -                    91                  -                    -                   37)(             1,890)(            
Foreign investment income 1,777,363)(   10,702,995)(    11,216)(           244)(               -                   161)(           12,491,979)(   
Gains (losses) on hedging
  instruments 55,232)(        -                    55,232           -                    -                   -                -                   

Others 1,231,684)(   857,579)(        -                    -                    156,333)(       83,302)(      2,328,898)(     

Subtotal 3,118,594)($ 11,659,250)($  43,097$         244)($             156,333)($     85,076)($    14,976,400)($ 

Total 2,179,577)($ 11,748,176)($  239,815$       244)($             156,333)($     71,629)($    13,916,144)($ 

2024
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(32) Earnings per share 

 
  

Amount

 Weighted average
number of ordinary
shares outstanding Earnings per share

after tax (share in thousands) (in dollars)
Basic earnings per share

   Net profit attributable to ordinary
     shareholders of the parent 68,580,559$      2,165,043                     31.68$              
Diluted earnings per share

   Net profit attributable to ordinary
     shareholders of the parent 68,580,559$      2,165,043                     

   Assumed conversion of all dilutive
     potential ordinary shares                                                                      
   Employees’ compensation -                        2,801                            
   Net profit attributable to
     ordinary shareholders of the
     parent and potential common
     stock impact 68,580,559$      2,167,844                     31.64$              

Amount

 Weighted average
number of ordinary
shares outstanding Earnings per share

after tax (share in thousands) (in dollars)
Basic earnings per share

   Net profit attributable to ordinary
     shareholders of the parent 139,453,293$    2,149,890                     64.87$              
Diluted earnings per share

   Net profit attributable to ordinary
     shareholders of the parent 139,453,293$    2,149,890                     

   Assumed conversion of all dilutive
     potential ordinary shares
   Convertible bonds 28,087               -                                   
   Employees’ compensation -                        3,804                            
   Net profit attributable to
     ordinary shareholders of the
     parent and potential common
     stock impact 139,481,380$    2,153,694                     64.76$              

Year ended December 31, 2025

Year ended December 31, 2024
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(33) Transactions with non-controlling interest 
A. Acquisition of additional equity interest in a subsidiary 

(a) On March 1, 2024, the subsidiary-EMA acquired 60% of shares of EMX from the original 
shareholder, EGH, for a cash consideration of $7,135. The carrying amount of non-
controlling interest in EMX was $7,114 at the acquisition date. This transaction resulted in a 
decrease in the non-controlling interest by $7,114 and a decrease in the equity attributable to 
owners of the parent by $21. 

(b) On July 5, 2024, the subsidiary-EMA acquired 40% of shares of EGRC from a non-related 
party for a cash consideration of $31,633. The carrying amount of non-controlling interest in 
EGRC was $41,970 at the acquisition date. This transaction resulted in a decrease in the non-
controlling interest by $32,285 and an increase in the equity attributable to owners of the 
parent by $652. 

(c) On November 1, 2024, the subsidiary-EMA acquired 60% of shares of EGRC from its original 
shareholder, EGH, for a cash consideration of $20,989. The carrying amount of non-
controlling interest in EGRC was $21,513 at the acquisition date. This transaction resulted in 
a decrease in the non-controlling interest by $21,513 and an increase in the equity attributable 
to owners of the parent by $524. 
The effect of changes in interests in above mentioned on the equity attributable to owners of 
the parent for the year ended December 31, 2024 is shown below: 

 

(d) On August 6, 2025, the Company acquired 40% of shares of EIL from a non-related party for 
a cash consideration of $7,355 and 1% of shares of EIL from its original shareholder, EGH, 
for a cash consideration of $37. The carrying amount of non-controlling interest in EIL was 
$7,362 at the acquisition date. This transaction resulted in a decrease in the non-controlling 
interest by $7,362 and a decrease in the equity attributable to owners of the parent by $30. 

(e) On September 5, 2025, the subsidiary-EMA acquired 40% of shares of EBR from a non-
related party for a cash consideration of $15,791. The carrying amount of non-controlling 
interest in EBR was $20,139 at the acquisition date. This transaction resulted in a decrease in 
the non-controlling interest by $15,491 and a decrease in the equity attributable to owners of 
the parent by $300. 

(f) On September 9, 2025, the subsidiary-EMA acquired 60% of shares of EBR from its original 
shareholder, EGH, for a cash consideration of $4,616. The carrying amount of non-
controlling interest in EBR was $4,647 at the acquisition date. This transaction resulted in a 
decrease in the non-controlling interest by $4,647 and an increase in the equity attributable 

Carrying amount of non-controlling interest acquired 60,912$                            
Consideration paid to non-controlling interest 59,757)(                              
Capital surplus
- difference between proceeds on actual acquisition of equity
  interest in a subsidiary and its carrying amount 1,155$                              
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to owners of the parent by $31. 
(g) On October 7, 2025, the subsidiary-EMA acquired 40% of shares of EAR from a non-related 

party for a cash consideration of $36,855 and 60% of shares of EAR from its original 
shareholder, EGH, for a cash consideration of $11,057. The carrying amount of non-
controlling interest in EAR was $47,753 at the acquisition date. This transaction resulted in 
a decrease in the non-controlling interest by $47,753 and a decrease in the equity attributable 
to owners of the parent by $159. 

(h) On October 31, 2025, the subsidiary-ITS acquired 45% of shares of EIT from a non-related 
party for a cash consideration of $102,348. The carrying amount of non-controlling interest 
in EIT was $75,548 at the acquisition date. This transaction resulted in a decrease in the non-
controlling interest by $75,548 and a decrease in the equity attributable to owners of the 
parent by $26,800. 
The effect of changes in interests in above mentioned on the equity attributable to owners of 
the parent for the year ended December 31, 2025 is shown below: 

 

B. On June 1, 2024, the subsidiary-EMA acquired 25% of shares of ECO from a non-related party 
for a cash consideration of $6,605. The carrying amount of non-controlling interest in ECO was 
$10,567 at the acquisition date. This transaction resulted in a decrease in the non-controlling 
interest by $6,605 and an increase in the equity attributable to owners of the parent by $6,605. 

C. For the years ended December 31, 2025 and 2024, cash dividends paid to non-controlling interest 
amounted to $404,215 and $13,768,881, respectively. 

(34) Business combinations 
A. To strengthen the operational layout in Europe and expand business scope, on January 31, 2024, 

the Board of Directors of the subsidiary, EMA, resolved to acquire 100% equity interests of ITS 
from the associate, Balsam Estate B.V., for a transaction price of EUR 405,000 (approx. 
$13,614,118), and obtained the control over ITS. The transaction date was February 7, 2024. 

  

Carrying amount of non-controlling interest acquired 150,801$                          
Consideration paid to non-controlling interest 178,059)(                            
Capital surplus
- difference between proceeds on actual acquisition of equity
  interest in a subsidiary and its carrying amount 27,258)($                            
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B. The following table summarises the consideration paid for the acquisition of ITS and the fair 
values of the assets acquired and liabilities assumed at the acquisition date. 

 

C. Had ITS been acquired from January 1, 2024, the consolidated statement of comprehensive 
income for the year ended December 31, 2024 would show an increase in operating revenue and 
profit before income tax by $582,293 and $324,893, respectively. 

  

ITS
February 7, 2024

Purchase consideration
   Cash paid 13,614,118$          

Fair value of the identifiable assets acquired and liabilities assumed
   Cash and cash equivalents 12,411,462               
   Current contract assets 9,274                        
   Accounts receivable (including related parties) 478,201                    
   Prepayments 75,776                      
   Other receivables 174,874                    
   Current income tax assets 206,131                    
   Inventories 266,800                    
   Other current assets 191,364                    
   Property, plant and equipment, net 4,019,285                 
   Right-of-use assets 387,967                    
   Intangible assets 446                           
   Investment property, net 337,137                    
   Other non-current assets 3,901                        
   Current financial liabilities for hedging 453,527)(                    
   Current contract liabilities 67,311)(                      
   Accounts payable (including related parties) 828,605)(                    
   Other payables (including related parties) 114,625)(                    
   Other current liabilities 82,867)(                      
   Deferred income tax liabilities 156,333)(                    
   Other non-current liabilities 60,523)(                      
       Total identifiable net assets 16,798,827               
Gain from bargain purchase 3,184,709)($               
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(35) Supplemental cash flow information 
A. Investing activities with partial cash payments 

(a) Property, plant and equipment 

 
(b) Prepayments for equipment, land and building (recorded as other non-current assets) 

 
(c) Investment property 

 
(d) Intangible assets 

 
(e) Cash dividend received 

 

  

    Year ended        Year ended    
 December 31, 2025 December 31, 2024
Purchase of property, plant and equipment 23,251,133$                22,060,763$                
Changes in payable on equipment 1,351,560)(                    171,676                       
Cash paid during the period 21,899,573$                22,232,439$                

    Year ended        Year ended    
 December 31, 2025 December 31, 2024
Purchase of prepayments for
   equipment, land and building

77,617,055$                82,909,239$                

Changes in payable on equipment 74,050                         764,643                       
Capitalized borrowing costs 31,605)(                         11,732)(                         
Cash paid during the period 77,659,500$                83,662,150$                

    Year ended        Year ended    
 December 31, 2025 December 31, 2024
Purchase of investment property 4,809,411$                  1,431,777$                  
Changes in payable on equipment 5,208                           5,365)(                           
Cash paid during the period 4,814,619$                  1,426,412$                  

    Year ended        Year ended    
 December 31, 2025 December 31, 2024
Purchase of intangible assets 163,211$                     56,096$                       
Changes in payable on equipment 61,149)(                         1,623)(                           
Cash paid during the period 102,062$                     54,473$                       

    Year ended        Year ended    
 December 31, 2025 December 31, 2024
Dividend income (including investments
  accounted for using equity method)

2,632,411$                  2,415,167$                  

Changes in dividends receivable 29,687)(                         -                                  
Cash dividend received during the period 2,602,724$                  2,415,167$                  
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(f) Proceeds from capital reduction of investment accounted for using the equity method 

 
(g) The balances of the assets and liabilities of consolidated subsidiaries for the current period 

are as follows: 

 
  

    Year ended        Year ended    
 December 31, 2025 December 31, 2024
Return of capital from capital reduction 2,153,461$                  6,843,378$                  
Changes in other receivable -                                  -                                  
Cash received during the period 2,153,461$                  6,843,378$                  

ITS
February 7, 2024

Cash and cash equivalents 12,411,462$       
Current contract assets 9,274                 
Accounts receivable (including related parties) 478,201              
Prepayments 75,776                
Other receivables 174,874              
Current income tax assets 206,131              
Inventories 266,800              
Other current assets 191,364              
Property, plant and equipment 4,019,285           
Right-of-use assets 387,967              
Intangible assets 446                    
Investment property, net 337,137              
Other non-current assets 3,901                 
Current financial liabilities for hedging 453,527)(              
Current contract liabilities 67,311)(                
Accounts payable (including related parties) 828,605)(              
Other payables (including related parties) 114,625)(              
Other current liabilities 82,867)(                
Deferred income tax liabilities 156,333)(              
Other non-current liabilities 60,523)(                
Gain from bargain purchase 3,184,709)(           

13,614,118$       

Cash paid for the acquisition 13,614,118$       
Cash and cash equivalents 12,411,462)(         
Net cash paid for the acquisition 1,202,656$         
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B. Financing activities with partial cash payments 
Change in non-controlling interest 

 

(36) Changes in liabilities from financing activities 

 

 

    Year ended        Year ended    
 December 31, 2025 December 31, 2024
Change in transactions with
   non-controlling interest

552,876)($                      13,836,399)($                 

Changes in payable on dividend 127                               13,396,219                   
Additional equity difference from
  acquisition of a subsidiary 27,258)(                          1,155                            
Cash paid during the period 580,007)($                      439,025)($                      

Long-term
borrowings

(including current
portion)

Guarantee
deposits
received

Lease liabilities and
financial liabilities for

hedging (including
current portion)

Total liabilities
from financing

activities
At January 1, 2025 45,551,316$          741,591$        124,207,380$               170,500,287$       
Changes in cash flow from
   financing activities 20,049,269            26,470           15,103,854)(                   4,971,885             
Additions -                            -                     1,989,210                     1,989,210             
Remeasurement -                            -                     5,144,343                     5,144,343             
Effect of exchange rate
   changes 1,291,466)(              44,005           4,935,186)(                     6,182,647)(             
At December 31, 2025 64,309,119$          812,066$        111,301,893$               176,423,078$       

Corporate bonds
payable (including

current portion)

Long-term
borrowings

(including current
portion)

Guarantee
deposits
received

Lease liabilities and
financial liabilities for

hedging (including
current portion)

Total liabilities
from financing

activities
At January 1, 2024 3,759,867$             38,600,460$          857,239$       123,304,785$               166,522,351$       
Changes in cash flow from
   financing activities 100)(                         5,040,283              70,466)(           15,718,777)(                   10,749,060)(           
Acquired from business
   combinations -                             -                            7,751             453,527                        461,278                
Additions -                             -                            -                    4,301,902                     4,301,902             
Remeasurement -                             -                            -                    4,507,250                     4,507,250             
Changes in other
   non-cash items 3,759,767)(               -                            -                    -                                   3,759,767)(             
Effect of exchange rate
   changes -                             1,910,573              52,933)(           7,358,693                     9,216,333             
At December 31, 2024 -$                           45,551,316$          741,591$       124,207,380$               170,500,287$       
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7. RELATED PARTY TRANSACTIONS 
(1) Names of related parties and their relationship with the Group 

 Names of related parties  Relationship with the Group
Evergreen International Storage and Transport Corp. (EITC) Associate
Eva Airways Corp. (EVA) Associate
Charng Yang Development Co., Ltd. (CYD) Associate
Taipei Port Container Terminal Corp. (TPCT) Associate
Ningbo Victory Container Co. Ltd. (NVC) Associate
Qingdao Evergreen C&T Co., Ltd. (QECT) Associate
Ever Ecove Corporation(EEC) Associate
EVERGREEN-PSA TERMINAL PTE. LTD. (EPT) Associate
EUROMAX TERMINAL ROTTERDAM B.V. (ETRB) Associate
EVERGREEN SHIPPING AGENCIES COMPANY (JORDAN)  Associate
  LLC. (EJO)
Abu Qir Container Terminal Company S.A.E. (AQCT) Associate
Greenpen Properties Sdn. Bhd. (GPP) Associate
Luanta Investment (Netherlands) N.V. (Luanta) Associate

Balsam Investment (Netherlands) N.V. (Balsam)
Associate

(The company was liquidated
on August 29, 2024)

Balsam Estate B.V. (Balsam B.V.)
Associate

(The company was liquidated
on July 31, 2024)

Italia Marittima S.p.A. (ITS)
Associate

(A subsidiary since
February 7, 2024)

PT. Evergreen Shipping Agency Indonesia (EMI) Associate
Evergreen Shipping Agency Co. (U.A.E) LLC (UAE) Associate
Evergreen Shipping Agency Lanka (Private) Limited (ELK) Associate
VIP Greenport Joint Stock Company (VGP) Associate
Ics Depot Services Sdn. Bhd. (IDS) Associate
Shanghai Shengrong International Container Development Co., Ltd Associate
  (SSICD)
Evergreen Steel Corp. (EGST) Associate
Evergreen International Corp. (EIC) Other related party
Evergreen Airline Service Corp. (EGAS) Other related party
Chang Yung-Fa Charity Foundation (YFCF) Other related party
Chang Yung-Fa Foundation (CYFF) Other related party
Ever Accord Construction Corporation (EAC) Other related party
Evergreen Aviation Technologies Corporation (EGAT) Other related party
Evergreen Logistics Corp.  (ELC) Other related party
Evergreen Sky Catering Corporation (EGSC) Other related party
Evergreen Air Cargo Services Corporation (EGAC) Other related party
Central Reinsurance Corporation(CRC) Other related party
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(2) Significant transactions with related party 

A. Operating revenue: 

 
The business terms of the Group to related parties are not significantly different from those of 
sales to non-related parties. 

  

 Names of related parties  Relationship with the Group
Evergreen International Logistics (Shanghai) Limited. (EILCSH) Other related party
Ever Reward Logistics Corporation (ERLY) Other related party
Hsin Yung Enterprise Corporation (HYEC) Other related party
Ming Yu Investment Co., Ltd. (MYI) Other related party
Evergreen Laurel Hotel Shanghai (ELHS) Other related party
Evergreen Laurel Hotel Penang (ELHM) Other related party
Super Max Engineering Enterprise Co., Ltd (SMEE) Other related party
Everfamily International Foods Corp. (EFIF) Other related party
Evergreen International S.A.(EIS) Other related party
Gaining Enterprise S.A. (GESA) Other related party
Evergreen Insurance Company Ltd. (EINS) Other related party
Evergreen Shipping Agency (America) Corporation (EGA) Other related party
Evergreen Logistics Philippines Corp. (ELCP) Other related party
Round the World S.A. (RTW) Other related party
Evergreen Logistics Co., Ltd. (ELCSH) Other related party
Evergreen Logistics (HK) Ltd. (ELCHK) Other related party
Evergreen Logistics USA Corp. (RTWL) Other related party
Evergreen Logistics (Thailand) Co., Ltd. (ELCTH) Other related party
Evergreen Logistics Vietnam Company Ltd. (ELCVN) Other related party
Evergreen Logistics Malaysia Sdn. Bhd. (ELCMY) Other related party
Evergreen Logistics (India) Pvt. Ltd. (ELCIN) Other related party
Evergreen International Logistics (HK) Limited. (EILCHK) Other related party
Round-The-World Logistics Corp. (M) Sdn. Bhd. (RTWMY) Other related party
PT. Evergreen Logistics Indonesia (ELCID) Other related party
Everconcord, S.A. (ECC) Other related party
Ally Holding Ltd (ALLY) Other related party
Evergreen International Logistics (Korea) Co., Ltd. (ELCKR) Other related party
Evergreen Logistics (Cambodia) Co., Ltd. (ELCKH) Other related party
Pan Asia International Shipping Limited(PAISL) Other related party
Directors, General Manager and Vice General Manager Key management

    Year ended        Year ended    
 December 31, 2025 December 31, 2024
Associates 256,269$                      366,528$                      
Other related parties 3,134,096                     4,504,020                     

3,390,365$                   4,870,548$                   
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B. Operating cost and expense: 

 
Provision of services and purchase transactions are purchased from associates and other related 
parties based on normal commercial terms and conditions. 

C. Receivables from related parties: 

 
The receivables from related parties arise mainly from sale of services transactions. The 
receivables are unsecured in nature and bear no interest. Expected credit losses are recognised for 
the receivables from related parties. 

D. Payables to related parties: 

 
The payables to related parties arise mainly from purchase service transactions. The payables bear 
no interest. 

  

    Year ended        Year ended    
 December 31, 2025 December 31, 2024
Associates 8,714,967$                   4,167,135$                   
Other related parties 5,928,327                     6,097,682                     

14,643,294$                 10,264,817$                 

December 31, 2025 December 31, 2024
Accounts receivable:

Associates 36,457$                        42,961$                        
Other related parties 2,160,800                     2,693,987                     

Subtotal 2,197,257$                   2,736,948$                   
Other receivables:

Associates 1,979$                          2,879$                          
Other related parties 8,504                            442                               

Subtotal 10,483$                        3,321$                          
Total 2,207,740$                   2,740,269$                   

December 31, 2025 December 31, 2024
Accounts payable:

Associates 1,363,918$                   1,341,906$                   
Other related parties 333,949                        413,279                        

Subtotal 1,697,867$                   1,755,185$                   
Other payables:

Associates 2,619$                          7,537$                          
Other related parties 32,845,899                   34,261,990                   

Subtotal 32,848,518$                 34,269,527$                 
Total 34,546,385$                 36,024,712$                 
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E. Property transactions: 
(a) Acquisition of property, plant ,equipment and investment property: 

 
i. The above transaction price is based on market value and mutual agreement. 
ii. On December 11, 2024, the Board of Directors of the subsidiary, EMA, resolved to purchase 

the property and land located in the State of New Jersey, the United States, from the other 
related party, EGA, through its subsidiaries, OEVT and CEVG. The transaction amounts were 
USD 42,584 (approx. $1,393,758) and USD 111,674 (approx. $3,655,096), respectively. The 
handover of the property and land had been completed on February 19, 2025 and the related 
consideration had been paid. The abovementioned transactions were recorded as investment 
property. 

iii. On January 31, 2024, the Board of Directors of the subsidiary, EMU, resolved to purchase 
the Evergreen House building located in London, England with the amount of GBP 53,000 
(approx. $2,118,199) from the other related party, EIS. The handover and payment had been 
completed on February 29, 2024. The transfer of land and buildings was completed on July 
24, 2024. The abovementioned transaction was recorded as property, plant and equipment 
and investment property amounting to GBP 20,066 (approx. $801,950) and GBP 32,934 
(approx. $1,316,249), respectively. 

(b) Disposal of property, plant and equipment: 

 

The above disposal price is based on market value and mutual agreement. 
F. Leasing arrangements - lessee 

(a) The Group leases buildings, loading and unloading equipment from associates and other related 
parties. Rental contracts are typically made for periods of 2 to 7 years. The rental expenses are 
paid in accordance with the contract terms. 

(b) Acquisition of right-of-use assets 
 The Group leased loading and unloading equipment and ships from other related parties for 
the years ended December 31, 2025 and 2024 and increased right-of-use assets by $193,554 
and $147,621, respectively. 

    Year ended        Year ended    
 December 31, 2025 December 31, 2024

Other related parties 5,094,045$                   2,295,538$                   

Disposal proceeds Gain on disposal Disposal proceeds Gain on disposal
Associates 190$                    114$                    14,000$               6,956$                 
Other related
   parties 17,378                 13,642                 -                           -                           

17,568$               13,756$               14,000$               6,956$                 

 December 31, 2025  December 31, 2024
 Year ended  Year ended
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(c) Lease liabilities 
i. Outstanding balance: 

 
ii. Interest expense: 

 
G. Agency accounts: 

 
H. Shipowner’s accounts: 

 

 
  

December 31, 2025 December 31, 2024
Associates 153,697$                      7,197$                          
Other related parties 410,207                        549,620                        

563,904$                      556,817$                      

    Year ended        Year ended    
December 31, 2025 December 31, 2024

　Associates 626$                             13$                               
　Other related parties 17,063                          17,028                          

17,689$                        17,041$                        

December 31, 2025 December 31, 2024
Debit balance of agency accounts:

Associates 44,642$                        78,805$                        
Other related parties 182                               210                               

44,824$                        79,015$                        

December 31, 2025 December 31, 2024
Credit balance of agency accounts:

Associates 19,416)($                        17,940)($                        
Other related parties 1,331,290)(                     2,091,864)(                     

1,350,706)($                   2,109,804)($                   

December 31, 2025 December 31, 2024
Debit balance of shipowner’s accounts:

Other related parties
-GESA -$                                  3,390$                          

December 31, 2025 December 31, 2024
Credit balance of shipowner’s accounts:

-GESA 1,252)($                          -$                                  
-EIS 1,516)(                            119,508)(                        

2,768)($                          119,508)($                      
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I. Loans to/from related parties: 
(a) Loans to related parties (recorded as other receivables - related parties and other non-current 

assets) 
i. Outstanding balance: 

 
ii. Interest income: 

 
Interest income was received at floating rates for the years ended December 31, 2025 and 
2024. 

(b) Loans from related parties (recorded as other payables - related parties) 
i. Outstanding balance: 

 
ii. No interest expense was incurred for the years ended December 31, 2025 and 2024. 

J. Endorsements and guarantees provided to related parties: 

 
K. On January 31, 2024, the Board of Directors of the subsidiary, Peony, approved to acquire 18,942 

thousand shares (shareholding amounting to 5%) of South Asia Gateway Terminals (Private) Ltd. 
from the other related party, EIS. The transaction date was March 15, 2024 and the transaction 
price amounted to $632,115 (approx. USD 19,800). 

L. On January 31, 2024, the Board of Directors of the subsidiary, EMA, resolved to acquire 100% of 
the equity interests in ITS from its original shareholder, Balsam Estate B.V., for a transaction price 
of $13,614,118 (approx. EUR 405,000), and obtained the control over ITS. The transaction date 
was February 7, 2024. 

M. On January 31, 2024, the Board of Directors of the Company approved to acquire 30,361 thousand 
shares (shareholding amounting to 5.84%) of TPCT from the other related party, EIS. The 
transaction date was February 29, 2024 and the transaction price amounted to $401,388. 

N. On August 22, 2025, the Board of Directors of the subsidiary, Peony, resolved to increase capital 
in proportion to its ownership in EMI amounting to $917 (IDR 490,000). The date of capital 
increase was August 29, 2025. 

December 31, 2025 December 31, 2024
Associates

-ETRB 2,209,831$                   2,042,118$                   

    Year ended        Year ended    
December 31, 2025 December 31, 2024

Associates
-ETRB 88,893$                        9,184$                          

December 31, 2025 December 31, 2024
    Other related parties 9,752$                          10,356$                        

December 31, 2025 December 31, 2024
Associates 3,297,494$                   3,438,462$                   
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(3) Key management compensation 

 

8. PLEDGED ASSETS 
The Group’s assets pledged as collateral are as follows: 

 
9. SIGNIFICANT CONTINGENT LIABILITIES AND UNRECOGNISED CONTRACT 

COMMITMENTS 
(1) Contingencies 

None. 
(2) Commitments 

A. As of December 31, 2025 and 2024, the Group had delegated the bank to issue Standby Letters of 
Credit as guarantee all amounting to USD 5,000. 

B. As of December 31, 2025 and 2024, the long-term and medium-term loan facilities granted by the 
financial institutions with the resolution from the Board of Directors to finance the Group’s 
purchase of new ships and general working capital requirement amounted to $290,588,532 and 
$285,790,973, respectively, and the unutilized credit was $226,159,674 and $240,140,797, 
respectively. 

  

    Year ended        Year ended    
December 31, 2025 December 31, 2024

Short-term employee benefits 317,656$                      347,764$                      
Post-employment benefits 3,267                            3,456                            
Other long-term benefits 249                               183                               
Termination benefits -                                   2,124                            

321,172$                      353,527$                      

Pledged assets December 31, 2025 December 31, 2024 Purpose
 Financial assets at
   amortised cost
   - Pledged time deposits 309,443$                      376,924$                      Performance

guarantee
 Property, plant and equipment
  -Land 2,392,629                     1,902,503                     Long-term loan
  -Buildings 542,092                        449,457                        〞

   -Loading and unloading
      equipment 899,310                        1,023,884                     〞

  -Ships 65,762,614                   58,051,131                   〞

Investment property
  -Land 505,259                        1,040,196                     Long-term loan
  -Buildings 83,101                          552,996                        〞

70,494,448$                 63,397,091$                 

Book value
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C. As of December 31, 2025 and 2024, the amount of guaranteed notes issued by the Group for loans 
borrowed were $102,290,013 and $108,990,233, respectively. 

D. To meet its operational needs, the Group signed the shipbuilding contracts. As of December 31, 
2025, the total price of the contracts, wherein the vessels have not yet been delivered amounted to 
USD 10,125,380 of which USD 7,554,339 remain unpaid. 

E. To meet its operational needs, the Group signed the loading and unloading equipment purchase 
contracts. As of December 31, 2025, the total price of the contracts, wherein the equipment has 
not yet been delivered, amounted to USD 150,928 of which USD 122,828 remain unpaid. 

F. To meet its operational needs, the Group signed the transportation equipment purchase contracts. 
As of December 31, 2025, the total price of the contracts, wherein the equipment has not yet been 
delivered, amounted to USD 471,249 of which USD 379,846 remain unpaid. 

G. To meet its operational needs, the Group signed the shore power system retrofit contracts. As of 
December 31, 2025, the total price of the contracts amounted to USD 25,324 of which USD 15,194 
remain unpaid. 

H. To meet its operational needs, the Group signed the land and buildings and structures contracts. 
As of December 31, 2025, the total price of the contracts amounted to USD 11,005 of which USD 

5,494 remain unpaid. 
I. Operating lease agreement 

Due to leasing of the transportation equipment, the Group entered into a long-term lease contract, 
and the expected future aggregate minimum lease payments were as follows: 

 
J. As of December 31, 2025, the Group had entered into a service contract which was not belonging 

to lease component. The amount of future commitment payment is provided in Note 6(10). 
10. SIGNIFICANT DISASTER LOSS 

None. 
11. SIGNIFICANT EVENTS AFTER THE BALANCE SHEET DATE 

A. To meet its operational needs, on January 27, 2026, the Board of Directors of the subsidiary, EMA, 
resolved to order seven 5,900 TEU container vessels and sixteen 3,100 TEU container vessels, 
respectively, from Jiangsu New Yangzi Shipbuilding Co., Ltd. and CSSC Huangpu Wenchong 
Shipbuilding Company Limited. 

B. The appropriation of earnings was resolved by the Company's Board of Directors on March 13,2026. 
Information about appropriation of earnings is provided in Note 6(21). 

C. The Company’s registered address is No. 166, Sec. 2, Minsheng E. Rd., Zhongshan Dist., Taipei 
City, which has been used for more than 40 years since its completion. In order to enhance land use 

December 31, 2025
Not later than one year 244,340USD                 
Later than one year but not later than five years 686,857                        
Later than five years 145,872                        

1,077,069USD              
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efficiency and improve the office environment, the Company’s Board of Directors resolved to 
reconstruct the unsafe and old buildings on March 13, 2026. 

D. To make the capital movement flexibly in response to the needs of purchasing the environmental 
vessels, on March 13, 2026, the Board of Directors of the subsidiary, EMA, resolved to issue the 
first US dollar senior unsecured green bonds. The bonds will be guaranteed by the Company. The 
total issuance amount is no higher than USD 500,000, with a fixed coupon rate. The issuance period 
is 5 years. 

12. OTHERS 
(1) Capital management 

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a 
going concern in order to provide returns for shareholders and to maintain an optimal capital 
structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the Group 
may adjust the amount of dividends paid to shareholders, return capital to shareholders and issue 
new shares to maintain an optimal capital structure. 

(2) Financial instruments 
A. Financial instruments by category 

December 31, 2025 December 31, 2024
Financial assets
  Financial assets at fair value through profit or loss
    Financial assets mandatorily measured at
      fair value through profit or loss 7,783$                              8,522$                              
  Financial assets at fair value through
    other comprehensive income
    Designation of equity instrument 2,870,697$                       2,992,947$                       
  Financial assets at amortised cost
    Cash and cash equivalents 174,366,257$                   253,369,890$                   
    Financial assets at amortised cost 11,877,726                       8,886,766                         
    Notes receivable 62,623                              170,029                            
    Accounts receivable 23,504,012                       28,165,684                       
    Other accounts receivable 1,306,857                         1,403,626                         
    Guarantee deposits paid 273,639                            311,146                            
    Finance lease receivable 2,252                                7,234                                
    Long-term receivables 2,209,352                         2,041,015                         

213,602,718$                   294,355,390$                   
 Financial assets for hedging 7,881,302$                       -$                                     
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B. Financial risk management policies 
(a) The Group’s activities expose it to a variety of financial risks: market risk (including foreign 

exchange risk, interest rate risk and price risk), credit risk and liquidity risk. The Group’s 
overall risk management programme focuses on the unpredictability of financial markets and 
seeks to minimize potential adverse effects on the Group’s financial position and financial 
performance. 

(b) Risk management is carried out by the Group’s Finance Department under policies approved 
by the Board of Directors. The Group’s Finance Department identifies, evaluates and hedges 
financial risks in close co-operation with the Group’s Operating Department. The Board of 
Directors provides written principles for overall risk management, as well as written policies 
covering specific areas and matters, such as foreign exchange risk, interest rate risk, credit 
risk, use of derivative financial instruments and non-derivative financial instruments, and 
investment of excess liquidity. 

C. The nature and extent of significant financial risks  
(a) Market risk 

Foreign exchange risk 
i. The Group operates internationally and is exposed to foreign exchange risk arising from 

various currency exposures, primarily with respect to the USD, EUR and CNY. Foreign 
exchange risk arises from future commercial transactions, recognised assets and liabilities 
and net investment in foreign operations. 

  

December 31, 2025 December 31, 2024

Financial liabilities
  Financial liabilities at amortised cost
    Notes payable -$                                     71$                                   
    Accounts payable 45,804,239                       44,359,138                       
    Other accounts payable 42,851,387                       43,763,237                       
    Lease payable (including current portion) 111,301,893                     110,108,221                     
    Long-term borrowings
      (including current portion) 64,309,119                       45,551,316                       
    Guarantee deposits received 812,066                            741,591                            

265,078,704$                   244,523,574$                   
 Financial liabilities for hedging
    (including current portion) -$                                     14,099,159$                     
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ii. The Group’s management has set up a policy to require group companies to manage their 
foreign exchange risk against their functional currency. The group companies are required 
to hedge their entire foreign exchange risk exposure with the Group’s Finance Department. 
To manage their foreign exchange risk arising from future commercial transactions and 
recognised assets and liabilities, entities in the Group use forward foreign exchange 
contracts, through the Group’s Finance Department. Foreign exchange risk arises when 
future commercial transactions or recognised assets or liabilities are denominated in a 
foreign currency that is not the entity’s functional currency. 

iii. The Group’s business activities involve several non-functional currencies (the Company’s 
and certain subsidiaries’ functional currency: NTD; other certain subsidiaries’ functional 
currency: USD, EUR, CNY and others). The information on assets and liabilities 
denominated in foreign currencies whose values would be materially affected by the 
exchange rate fluctuations is as follows: 

 Foreign
currency Book value
amount Exchange rate (NTD)

Financial assets
  Monetary items
    USD:NTD 681,320$         31.3450       21,355,975$     
    EUR:NTD 24,502             36.8226       902,227            
    USD:EUR 251,424           0.8512         9,258,464         
    GBP:USD 3,864               1.3464         163,072            
    EUR:USD 3,047               1.1748         112,203            
    HKD:USD 519,668           0.1285         2,093,136         
    SGD:USD 5,071               0.7785         123,743            
Financial liabilities
  Monetary items
    USD:NTD 694,678$         31.3450       21,774,682$     
    CNY:USD 410,414           0.1429         1,838,327         
    HKD:USD 640,196           0.1285         2,578,602         
    GBP:USD 7,125               1.3464         300,696            
    SGD:USD 4,385               0.7785         107,003            

December 31, 2025

(Foreign currency: functional currency)
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iv. The total exchange (loss) gain, including realised and unrealised arising from significant 

foreign exchange fluctuations on the monetary items held by the Group for the years ended 
December 31, 2025 and 2024 amounted to ($406,237) and $7,983,598, respectively. 

  

 Foreign
currency Book value
amount Exchange rate (NTD)

Financial assets
  Monetary items
    USD:NTD 922,188$         32.6850       30,141,715$     
    EUR:NTD 5,086               34.0169       173,010            
    EUR:USD 7,273               1.0408         247,417            
    GBP:USD 3,337               1.2553         136,915            
Financial liabilities
  Monetary items
    USD:NTD 1,177,304$      32.6850       38,480,181$     
    CNY:USD 324,876           0.1370         1,454,744         
    HKD:USD 174,801           0.1288         735,882            
    GBP:USD 9,791               1.2553         401,720            
    EUR:USD 6,655               1.0408         226,393            
    SGD:USD 7,260               0.7359         174,624            

December 31, 2024

(Foreign currency: functional currency)
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v. Analysis of foreign currency market risk arising from significant foreign exchange 
fluctuations: 

 

 
Price risk 

Degree of Effect on
 Effect on other
comprehensive

variation  profit or loss income

Financial assets
   Monetary items
    USD:NTD 1% 213,560$     -$                     
    EUR:NTD 1% 9,022           -                       
    USD:EUR 1% -                   78,813              
    GBP:USD 1% 1,631           -                       
    EUR:USD 1% 1,122           -                       
    HKD:USD 1% 20,931         -                       
    SGD:EUR 1% 1,237           -                       
Financial liabilities
  Monetary items
    USD:NTD 1% 217,747$     -$                     
    CNY:USD 1% 18,383         -                       
    HKD:USD 1% 25,786         -                       
    GBP:USD 1% 3,007           -                       
    SGD:USD 1% 1,070           -                       

Year ended December 31, 2025
 Sensitivity analysis 

(Foreign currency: functional currency)

Degree of Effect on
 Effect on other
comprehensive

variation  profit or loss income

Financial assets
   Monetary items
    USD:NTD 1% 301,417$     -$                     
    EUR:NTD 1% 1,730           -                       
    EUR:USD 1% 2,474           -                       
    GBP:USD 1% 1,369           -                       
Financial liabilities
  Monetary items
    USD:NTD 1% 243,810$     140,992$          
    CNY:USD 1% 14,547         -                       
    HKD:USD 1% 7,359           -                       
    GBP:USD 1% 4,017           -                       
    EUR:USD 1% 2,264           -                       
    SGD:USD 1% 1,746           -                       

Year ended December 31, 2024
 Sensitivity analysis 

(Foreign currency: functional currency)
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i. The Group is exposed to equity securities price risk because of investments held by the 
Group and classified on the consolidated balance sheet at fair value through other 
comprehensive income. The Group is not exposed to significant commodity price risk. To 
manage its price risk arising from investments in equity securities, the Group diversifies its 
portfolio. Diversification of the portfolio is done in accordance with the limits set by the 
Group. 

ii. The Group’s investments in equity securities comprise domestic listed and unlisted stocks. 
The prices of equity securities would change due to the change of the future value of 
investee companies. If the prices of these equity securities had increased/decreased by 1% 
with all other variables held constant, equity would have increased/decreased by $26,025 
and $27,037 for the years ended December 31, 2025 and 2024, respectively, as a result of 
other comprehensive income on equity investments classified as at fair value through other 
comprehensive income. 

Cash flow and fair value interest rate risk 
i. The Group’s interest rate risk arises from long-term borrowings. Borrowings issued at 

floating rates expose the Group to cash flow interest rate risk which is partially offset by 
cash and cash equivalents held at floating rates. Borrowings issued at fixed rates expose 
the Group to fair value interest rate risk. The borrowings of the Group are mainly at floating 
interest rates. During the years ended December 31, 2025 and 2024, the Group’s 
borrowings at floating rates were denominated in the NTD and USD. 

ii. At December 31, 2025 and 2024, if interest rates on borrowings had been 1% higher/lower 
with all other variables held constant, post-tax profit for the years ended December 31, 
2025 and 2024 would have been $546,416 and $346,526 lower/higher, respectively, mainly 
as a result of higher/lower interest expense on floating rate borrowings. 

(b) Credit risk 
i. Credit risk refers to the risk of financial loss to the Group arising from default by the clients 

or counterparties of financial instruments on the contract obligations. The main factor is 
that counterparties could not repay in full the notes receivable, accounts receivable, contract 
assets and financial assets at amortised cost based on the agreed terms. 

ii. The Group manages their credit risk taking into consideration the entire group’s concern. 
According to the Group’s credit policy, each local entity in the Group is responsible for 
managing and analysing the credit risk for each of their clients before standard payment and 
delivery terms and conditions are offered. Internal risk control assesses the credit quality of 
the customers, taking into account their financial position, past experience and other factors. 

iii. For banks and financial institutions, only independently rated parties with good credit rating 
are accepted. 

iv. The Group adopts following presumption under IFRS 9 to assess whether there has been a 
significant increase in credit risk on that instrument since initial recognition: 
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If the contractual payments were past due over 30 days based on the terms, there has been 
a significant increase in credit risk on that instrument since initial recognition. 

v. The default occurs when the contractual payments are past due over 30 days. 
vi. The following indicators are used to determine whether the credit impairment of debt 

instruments has occurred: 
(i) It becomes probable that the issuer will enter bankruptcy or other financial reorganisation 

due to their financial difficulties; 
(ii) The disappearance of an active market for that financial asset because of financial 

difficulties; 
(iii) Default or delinquency in interest or principal repayments; 
(iv) Adverse changes in national or regional economic conditions that are expected to cause 

a default. 
vii. The Group classifies customers’ accounts receivable and contract assets in accordance with 

geographic area. The Group applies the modified approach based on the loss rate 
methodology to estimate expected credit loss. 

viii. The Group wrote-off the financial assets, which cannot be reasonably expected to be 
recovered, after initiating recourse procedures. However, the Group will continue executing 
the recourse procedures to secure their rights. As of December 31, 2025 and 2024, the Group 
has no written-off financial assets that are still under recourse procedures. 

ix. The Group incorporates forward-looking considerations to adjust loss rates established 
based on historical, timely information, economic conditions of the industry, while 
simultaneously considering GDP forecasts and trade growth rates to estimate the allowance 
for doubtful accunts for notes receivable, accounts receivable (including related parties), 
contract assets and other receivables (including related parties). As of December 31, 2025 
and  2024, the loss rate methodology is as follows: 
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x. Movements in relation to the Group applying the simplified approach to provide loss 

allowance for notes receivable, accounts receivable (including related parties), contract 
assets and other receivables (including related parties) are as follows: 

Notes receivable
December 31, 2025 Total book value Expected loss rate Loss allowance
Not past due 62,637$                            0.0314%~0.5000% 14)($                     

Accounts receivable
(including related parties)

December 31, 2025 Total book value Expected loss rate Loss allowance
Not past due 17,913,275$                      0.0004%~0.5000% 26,866)($              
Up to 30 days 4,936,644                         0.0033%~0.4900% 8,708)(                  
31 to 180 days 746,910                            0.0300%~100.0000% 57,243)(                

23,596,829$                      92,817)($              

Contract assets
December 31, 2025 Total book value Expected loss rate Loss allowance
Not past due 2,827,577$                        0.0033%~0.1642% 4,602)($                

Other receivables (including
related parties)

December 31, 2025 Total book value Expected loss rate Loss allowance
Not past due 227,539$                          0.0630%~0.0630% 1)($                       
Up to 30 days 4,712                                - -                         
31 to 180 days 2,109                                - -                         

234,360$                          1)($                       

Notes receivable
December 31, 2024 Total book value Expected loss rate Loss allowance
Not past due 170,042$                          0.5000% 13$                     

Accounts receivable
(including related parties)

December 31, 2024 Total book value Expected loss rate Loss allowance
Not past due 20,333,415$                      0.0004%~0.5003% 210$                   
Up to 30 days 7,629,977                         0.0062%~0.4922% 91                       
31 to 180 days 208,403                            0.0150%~51.7961% 5,810                  

28,171,795$                      6,111$                

Contract assets
December 31, 2024 Total book value Expected loss rate Loss allowance
Not past due 2,594,302$                        0.0000% -$                       
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(c) Liquidity risk 

i. Cash flow forecasting is performed in the operating entities of the Group and aggregated 
by Group’s Finance Department. Group’s Finance Department monitors rolling forecasts 
of the Group’s liquidity requirements to ensure it has sufficient cash to meet operational 
needs. 

ii. The table below shows the analysis of the Group’s non-derivative financial liabilities into 
relevant maturity groupings based on the remaining period at the balance sheet date to the 
contractual maturity date for non-derivative financial liabilities. The amounts disclosed in 
the table are the contractual undiscounted cash flows. 

Notes Accounts Contract Other
receivable receivable assets receivables

At January 1 13)($                6,111)($           -$                  -$                  
Provision for impairment 1)(                   86,259)(           4,561)(             1)(                   
Reversal of impairment loss -                    88                 -                    -                    
Effect of foreign exchange -                    535)(                41)(                 -                    
At December 31 14)($                92,817)($         4,602)($           1)($                 

2025

Notes Accounts Contract
receivable receivable assets

At January 1 17)($                       15,016)($                839)($                     
Business Combination -                           4,772)(                    -                           
Provision for impairment -                           5,573)(                    -                           
Reversal of impairment loss 4                           19,945                  877                       
Write-offs -                           227                       -                           
Effect of foreign exchange -                           922)(                       38)(                         
At December 31 13)($                       6,111)($                  -$                         

2024
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iii. The Group does not expect the timing of occurrence of the cash flows estimated through 

the maturity date analysis will be significantly earlier, nor expect the actual cash flow 
amount will be significantly different. 

(1) Fair value estimation 
A. The different levels that the inputs to valuation techniques are used to measure fair value of 

financial and non-financial instruments have been defined as follows: 
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the 

entity can access at the measurement date. A market is regarded as active if it meets all 
the following conditions: the items traded in the market are homogeneous; willing 
buyers and sellers can normally be found at any time; and prices are available to the 
public. The fair value of the Group’s investment in listed stocks, beneficiary certificates 
and derivative instruments with quoted market prices is included in Level. 

Non-derivative financial liabilities:

 December 31, 2025  Less than 3
months

 Between 3
months and

1 year
 Between 1
and 2 years

 Between 2
and 5 years  Over 5 years  Total

   Accounts payable 44,100,404$ 5,968$          -$                 -$                 -$                 44,106,372$   
   Accounts payable
     - related parties 1,697,867     -                   -                   -                   -                   1,697,867      
   Other payables 9,311,783     675,786        -                   5,548           -                   9,993,117      
   Other payables
     - related parties 32,848,518   -                   -                   -                   9,752           32,858,270     
   Long-term loans
    (including current
     portion) 2,560,589     9,711,639     12,756,244   26,392,619   22,314,041   73,735,132     
   Lease payable
    (including current
     portion) 10,574,843   21,576,368   14,103,750   29,389,203   45,489,185   121,133,349   

Non-derivative financial liabilities:

 December 31, 2024  Less than 3
months

 Between 3
months and

1 year
 Between 1
and 2 years

 Between 2
and 5 years  Over 5 years  Total

   Notes payable 71$              -$                 -$                 -$                 -$                 71$                
   Accounts payable 42,236,919   367,034        -                   -                   -                   42,603,953     
   Accounts payable
     - related parties 1,755,185     -                   -                   -                   -                   1,755,185      
   Other payables 7,479,976     2,003,378     -                   -                   -                   9,483,354      
   Other payables
     - related parties 34,269,527   -                   -                   -                   10,356         34,279,883     
   Long-term loans
    (including current
     portion) 2,704,936     6,668,991     9,581,333     19,400,919   15,009,301   53,365,480     
   Lease payable and
     financial liabilities
     for hedging
    (including current
     portion) 4,641,297     20,387,732   25,448,616   31,897,569   53,890,831   136,266,045   
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Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset 
or liability, either directly or indirectly. 

Level 3: Unobservable inputs for the asset or liability. 
B. Fair value information of investment property at cost is provided in Note 6(12). 
C. Financial instruments not measured at fair value 

Except for those listed in the table below, the carrying amounts of cash and cash equivalents, 
notes receivable, accounts receivable, finance lease receivable, other receivables, financial assets 
measured at amortised cost, financial liabilities for hedging, notes payable, accounts payable, 
other payables and lease liabilities are approximate to their fair values: 

 
D. The related information of financial instruments measured at fair value by level on the basis of 

the nature, characteristics and risks of the assets are as follows: 
(a) The related information of natures of the assets is as follows: 

Fair value Fair value
Book value Level 2 Level 3

Financial liabilities:
  Long-term loans (including
     current portion) 64,309,119$         -$                         73,795,700$         

Fair value Fair value
Book value Level 2 Level 3

Financial liabilities:
  Long-term loans (including
     current portion) 45,551,316$         -$                         53,165,936$         

December 31, 2024

December 31, 2025

December 31, 2025 Level 1 Level 2 Level 3 Total
Assets:
Recurring fair value measurements
Financial assets at fair value
through profit or loss
    Beneficiary certificates 7,783$          -$               -$                 7,783$         
Financial assets at fair value
  through other comprehensive
  income
　Equity securities 1,291,171     -                1,579,526     2,870,697    

1,298,954$   -$               1,579,526$   2,878,480$  
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(b) The methods and assumptions the Group used to measure fair value are as follows: 

i. The instruments the Group used market quoted prices as their fair values (that is, Level 1) 
are listed below by characteristics: 

 
ii. Except for financial instruments with active markets, the fair values of other financial 

instruments are measured by using valuation techniques or by reference to counterparty 
quotes. The fair values of financial instruments measured by using valuation techniques 
can be referred to current fair value of instruments with similar terms and characteristics in 
substance, discounted cash flow method or other valuation methods, including calculated 
by applying model using market information available at the consolidated balance sheet 
date (i.e. yield curves on the Taipei Exchange, average commercial paper interest rates 
quoted from Reuters). 

iii. When assessing non-standard and low-complexity financial instruments, the Group adopts 
valuation technique that is widely used by market participants. The inputs used in the 
valuation method to measure these financial instruments are normally observable in the 
market. 

iv. The valuation of derivative financial instruments is based on valuation model widely 
accepted by market participants, such as present value techniques and option pricing 
models. Forward exchange contracts are usually valued based on the current forward 
exchange rate. Structured interest derivative instruments are measured by using appropriate 
option pricing models (i.e. Black-Scholes model) or other valuation methods, such as 
Monte Carlo simulation. 

v. The output of valuation model is an estimated value and the valuation technique may not 
be able to capture all relevant factors of the Group’s financial and non-financial instruments. 
Therefore, the estimated value derived using valuation model is adjusted accordingly with 
additional inputs, for example, model risk or liquidity risk and etc. In accordance with the 
Group’s management policies and relevant control procedures relating to the valuation 

December 31, 2024 Level 1 Level 2 Level 3 Total
Assets:
Recurring fair value measurements
Financial assets at fair value
through profit or loss
    Beneficiary certificates 8,522$          -$               -$                 8,522$         
Financial assets at fair value
  through other comprehensive
  income
　Equity securities 1,271,496     -                1,721,451     2,992,947    

1,280,018$   -$               1,721,451$   3,001,469$  

Listed shares Open-end fund
Market quoted price Closing price Net asset value
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models used for fair value measurement, management believes adjustment to valuation is 
necessary in order to reasonably represent the fair value of financial and non-financial 
instruments at the consolidated balance sheet. The inputs and pricing information used 
during valuation are carefully assessed and adjusted based on current market conditions. 

vi. The Group takes into account adjustments for credit risks to measure the fair value of 
financial and non-financial instruments to reflect credit risk of the counterparty and the 
Group’s credit quality. 

E. For the years ended December 31, 2025 and 2024, there was no transfer between Level 1 and 
Level 2. 

F. The following chart is the movement of Level 3 for the years ended December 31, 2025 and 2024: 

 
Note: Recorded as unrealised gains or losses on valuation of investments in equity instruments 

measured at fair value through other comprehensive income and exchange differences on 
translating the financial statements of foreign operations. 

G. For the years ended December 31, 2025 and 2024, there was no transfer into or out from Level 
3. 

H. The Group is in charge of valuation procedures for fair value measurements being categorised 
within Level 3, which is to verify independent fair value of financial instruments. Such 
assessment is to ensure the valuation results are reasonable by applying independent information 
to make results close to current market conditions, confirming the resource of information is 
independent, reliable and in line with other resources and represented as the exercisable price, 
and frequently calibrating valuation model, performing back-testing, updating inputs used to the 
valuation model and making any other necessary adjustments to the fair value. 

  

2025 2024
At January 1 1,721,351$                   901,366$                      
Issued in the period -                                   632,115                        
Gains and losses recognised in other
  comprehensive income (Note) 141,925)(                        191,695                        
Proceeds from capital reduction in the period -                                   3,725)(                            
At December 31 1,579,426$                   1,721,451$                   
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I. The following is the qualitative information of significant unobservable inputs and sensitivity 
analysis of changes in significant unobservable inputs to valuation model used in Level 3 fair 
value measurement: 

 
J. The Group has carefully assessed the valuation models and assumptions used to measure fair value. 

 Fair value at
December
31, 2025

 Valuation
technique

 Significant
unobservable

input

 Range
(weighted
average)

 Relationship of inputs
to fair value

Non-derivative equity
  instrument:

Unlisted shares 1,576,479$ 
Market
comparable
companies

Price to
earnings ratio
multiple

12.74~49.74
The higher the multiple
and control premium,
the higher the fair value

Price to book
ratio multiple 0.46~5.33

The higher the multiple
and control premium,
the higher the fair value

Discount for
lack of
marketability

20%~30%

The higher the
weighted average cost
of capital and discount
for lack of control, the
lower the fair value

Venture capital shares
  Private equity fund
  investment

3,047          Net asset
value

Not
applicable Not applicable

 Fair value at
December
31, 2024

 Valuation
technique

 Significant
unobservable

input

 Range
(weighted
average)

 Relationship of inputs
to fair value

Non-derivative equity
  instrument:

Unlisted shares 1,718,404$ 
Market
comparable
companies

Price to
earnings ratio
multiple

13.02~54.01
The higher the multiple
and control premium,
the higher the fair value

Price to book
ratio multiple 0.37~4.93

The higher the multiple
and control premium,
the higher the fair value

Discount for
lack of
marketability

20%~30%

The higher the
weighted average cost
of capital and discount
for lack of control, the
lower the fair value

Venture capital shares
  Private equity fund
  investment

3,047          Net asset
value

Not
applicable Not applicable
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However, use of different valuation models or assumptions may result in difference measurement. 
The following is the effect of profit or loss or of other comprehensive income from financial assets 
categorised within Level 3 if the inputs used to valuation models have changed: 

 
13. SUPPLEMENTARY DISCLOSURES 

(2) Significant transactions information 
A. Loans to others: Please refer to table 1. 
B. Provision of endorsements and guarantees to others: Please refer to table 2. 
C. Holding of significant marketable securities at the end of the period (not including subsidiaries, 

associates and joint ventures): Please refer to table 3. 
D. Purchases or sales of goods from or to related parties reaching $100 million or 20% of paid-in 

capital or more: Please refer to table 4. 
E. Receivables from related parties reaching $100 million or 20% of paid-in capital or more: Please 

refer to table 5. 
F. Significant inter-company transactions during the reporting period: Please refer to table 6. 

(3) Information on investees (not including investees in Mainland China) 
Names, locations and other information of investee companies (not including investees in Mainland 
China)：Please refer to table 7. 

(4) Information on investments in Mainland China 
A. Basic information: Please refer to table 8. 
B. Significant transactions, either directly or indirectly through a third area, with investee companies 

Input Change
Favourable

change
Unfavourable

change
Favourable

change
Unfavourable

change
Financial assets

Equity
  instrument

Price to earnings
ratio/ price to book
ratio/ discount for
lack of marketability

±1%
-$             -$               15,765$    15,765$      

Input Change
Favourable

change
Unfavourable

change
Favourable

change
Unfavourable

change
Financial assets

Equity
  instrument

Price to earnings
ratio/ price to book
ratio/ discount for
lack of marketability

±1%
-$             -$               17,184$    17,184$      

 December 31, 2025
 Recognised in profit or

loss
Recognised in other

comprehensive income

 December 31, 2024
 Recognised in profit or

loss
Recognised in other

comprehensive income
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in the Mainland Area: None. 
14. SEGMENT INFORMATION 

(1) General information 
Management has determined the operating segments based on the reports reviewed by the chief 
operating decision maker that are used to make strategic decisions. 
There is no material change in the basis for formation of entities and division of segments in the 
Group or in the measurement basis for segment information in this period. 

(2) Segment information 
The segment information provided to the chief operating decision maker for the reportable segments 
is as follows: 

 

Transportation Other Adjustments and
Department Departments written-off Total

 Revenue from
   external customers

378,314,944$        753,683$               -$                          379,068,627$        

 Revenue from
   internal customers 81,972,024            -                            81,972,024)(            -                            
Segment revenue 460,286,968          753,683                 81,972,024)(            379,068,627          
Interest income 8,375,362              77,456                   -                            8,452,818              
Interest expense 4,923,447)(              54,959)(                   -                            4,978,406)(              

 Depreciation
   and amortisation 42,404,873)(            561,809)(                 -                            42,966,682)(            
 Share of income of
   associates and joint
   ventures accounted for
   using equity method 4,211,370              355,956                 -                            4,567,326              
Other items 260,490,644)(          792,597)(                 -                            261,283,241)(          
Segment profit (loss) 165,054,736$        222,270)($               81,972,024)($          82,860,442$          

Recognisable assets 835,310,995$        19,199,514$          -$                          854,510,509$        
 Investments accounted for
   using equity method 37,959,769            1,861,898              -                            39,821,667            
Segment assets 873,270,764$        21,061,412$          -$                          894,332,176$        
Segment liabilities 305,751,678$        2,356,767$            -$                          308,108,445$        

Year ended December 31, 2025
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(3) Reconciliation for segment income (loss) 

A. Sales between segments are carried out at arm’s length. The revenue from external parties 
reported to the chief operating decision maker is measured in a manner consistent with that in 
the statement of comprehensive income. 

B. The amounts provided to the chief operating decision maker with respect to total assets are 
measured in a manner consistent with that in the balance sheet. 

(4) Freight revenue information by route 

 

Transportation Other Adjustments and
Department Departments written-off Total

 Revenue from
   external customers

462,830,524$        737,373$               -$                          463,567,897$        

 Revenue from
   internal customers 108,608,417          -                            108,608,417)(          -                            
Segment revenue 571,438,941          737,373                 108,608,417)(          463,567,897          
Interest income 10,197,522            281,358                 -                            10,478,880            
Interest expense 5,158,819)(              67,118)(                   -                            5,225,937)(              

 Depreciation
   and amortisation 38,856,783)(            462,718)(                 -                            39,319,501)(            
 Share of (loss) income of
   associates and joint
   ventures accounted for
   using equity method 4,189,456              149,134)(                 -                            4,040,322              
Other items 251,411,492)(          1,779,670)(              -                            253,191,162)(          
Segment profit (loss) 290,398,825$        1,439,909)($            108,608,417)($        180,350,499$        

Recognisable assets 861,242,756$        13,182,221$          -$                          874,424,977$        
 Investments accounted for
   using equity method 37,953,586            1,835,027              -                            39,788,613            
Segment assets 899,196,342$        15,017,248$          -$                          914,213,590$        
Segment liabilities 309,352,569$        2,405,294$            -$                          311,757,863$        

Year ended December 31, 2024

 Service routes  Amount
 % of Account

Balance  Amount
 % of Account

Balance
North America 138,063,259$     39                       162,647,633$     37                       
Europe 99,122,340         28                       149,459,987       34                       
Asia 63,721,504         18                       61,542,347         14                       
Others 53,101,253         15                       65,938,229         15                       

354,008,356$     100                     439,588,196$     100                     

 Year ended December 31, 2025  Year ended December 31, 2024
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(5) Geographical information 

 
(6) Major customer information 

The Group provides services to customers all over the world. No single customer of the Group 
accounts for more than 10% of the Group’s operating revenues.  

 Service routes  Revenue
 Non-current

assets  Revenue
 Non-current

assets
Taiwan 16,808,194$       85,158,464$       60,525,678$       103,884,292$     
America 7,971,935           86,185,601         7,304,499           90,367,399         
Europe 8,115,707           35,696,715         9,079,272           38,960,580         
Asia 345,771,300       402,717,388       386,292,063       323,864,403       
Others 401,491              37,772                366,385              43,085                

379,068,627$     609,795,940$     463,567,897$     557,119,759$     

 Year ended December 31, 2025  Year ended December 31, 2024
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EVERGREEN MARINE CORPORATION (TAIWAN) 

LTD. AND SUBSIDIARIES

CONSOLIDATED FINANCIAL STATEMENTS AND 

INDEPENDENT AUDITORS’ REPORT

DECEMBER 31, 2024 AND 2023

------------------------------------------------------------------------------------------------------------------------------------
For the convenience of readers and for information purpose only, the auditors’ report and the accompanying 
financial statements have been translated into English from the original Chinese version prepared and used in 
the Republic of China. In the event of any discrepancy between the English version and the original Chinese 
version or any differences in the interpretation of the two versions, the Chinese-language auditors’ report and 
financial statements shall prevail.
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INDEPENDENT AUDITORS’ REPORT TRANSLATED FROM CHINESE 

 
To the Board of Directors and Shareholders of Evergreen Marine Corporation (Taiwan) 
Ltd. 
 
Introduction 
We have audited the accompanying consolidated balance sheets of Evergreen Marine 

Corporation (Taiwan) Ltd. (the“ Company”) and its subsidiaries (collectively referred 

herein as the “Group”) as of December 31, 2024 and 2023, and the related consolidated 

statements of comprehensive income, of changes in equity and of cash flows for the years 

then ended, and notes to the consolidated financial statements, including a summary of 

material accounting policies. 

In our opinion, based on our audits and the reports of other independent auditors (please 

refer to Other Matter section of our report), the accompanying consolidated financial 

statements present fairly, in all material respects, the consolidated financial position of the 

Group as of December 31, 2024 and 2023, and its consolidated financial performance and 

its consolidated cash flows for the years then ended in accordance with the “Regulations 

Governing the Preparation of Financial Reports by Securities Issuers” and the 

International Financial Reporting Standards, International Accounting Standards, IFRIC 

Interpretations, and SIC Interpretations that came into effect as endorsed by the Financial 

Supervisory Commission. 
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Basis for opinion 
We conducted our audits in accordance with the “Regulations Governing Financial 

Statement Audit and Attestation Engagements of Certified Public Accountants” and 

Standards on Auditing of the Republic of China. Our responsibilities under those standards 

are further described in the Auditors’ responsibilities for the audit of the consolidated 

financial statements section of our report. We are independent of the Group in accordance 

with the Norm of Professional Ethics for Certified Public Accountant of the Republic of 

China, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements. Based on our audits and the reports of other independent auditors, we 

believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion. 
 
Key audit matters 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the Group’s 2024 consolidated financial statements. These 
matters were addressed in the context of our audit of the consolidated financial statements 
as a whole, and in forming our opinion thereon, we do not provide a separate opinion on 
these matters. 

Key audit matters for the Group’s 2024 consolidated financial statements are stated as 
follows: 
 
Accuracy and cut-off of freight revenue 
Description 
Please refer to Note 4(33) for accounting policies on revenue recognition, Note 5(2) for 
uncertainty of accounting estimates and assumptions applied on revenue recognition, and 
Note 6(23) for details of sales revenue.  
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The Group primarily engages in global container shipping service covering ocean-going 
and short-sea shipping line, shipping agency business as well as container freight station 
business. In 2024, freight revenue from contracts with customers was NT$ 439,588,196 
thousand, representing 94.83% of operating revenue. Since ocean-going shipping often 
lasts for several days, voyages are sometimes completed after the balance sheet date. Also, 
demand for freight services from forwarders is consistently received during voyage. Due 
to the factors mentioned above, freight revenue is recognized under the percentage-of-
completion method for each vessel of which the service has been provided during the 
reporting period. 

Despite the Group conducting business worldwide, its transactions are all in small 
amounts, whereas the freight rate is subject to fluctuation caused by cargo loading rate as 
well as market competition. Worldwide shipping agencies use a system to record the 
transactions by entering data including shipping departure, destination, counterparty, 
transit time, shipping amounts, and freight price for the Group. Therefore, the 
management could recognize freight revenue in accordance with the data on bill of lading 
reports generated from the system, accompanied by estimation made from past experience 
and current cargo loading conditions the revenue that would flow in, and calculate the 
revenue under the percentage-of-completion method. As the process of recording 
transactions, communicating with agencies, and maintaining the system are done 
manually, and the estimation of freight revenue are subject to management’s judgement, 
therefore freight revenue involves high uncertainty and is material to the financial 
statements. Given the conditions mentioned above, we consider the accuracy of freight 
revenue and the appropriate use of cut-off as a key audit matter.  
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How our audit addressed the matter 
Our key audit procedures performed in respect of the above key audit matter included the 
following:  
 
1. Obtained an understanding of the operation and industry of the Group to assess the 

reasonableness of policies and procedures on revenue recognition, and confirmed 
whether it is appropriate to the financial statements. 

2. Obtained an understanding of the procedures of revenue recognition from booking, 
picking, billing to receiving. Assessed and tested relevant internal controls, including 
checking freight items and amounts of delivery information against the approved 
contracts and booking list. In addition, recalculated the accuracy of freight revenue, 
and ensured its consistency with the bill of lading report. 

3. Obtained the estimated freight income report for vessels underway as of balance sheet 
date, and inquired with management for the reasonableness of judgement. In addition, 
checked historical freight revenue for total voyage under each individual vessel, along 
with comparing with current cargo loading condition as well as actual revenue 
received after period end to ensure the reasonableness of revenue assumptions. 

4. Confirmed the completeness of vessels underway for the reporting period, including 
tracking the movements of shipments on the internet to ensure the vessels that depart 
before period end have been taken into consideration in the freight revenue calculation. 

5. Verified accuracy of data used in calculating percentage of completion under each 
voyage, including selecting samples and checking whether the total shipping days 
shown on the Company’s website are in agreement with cruise timetable, considering 
the number of days delayed in the shipping routes due to port congestion as well as 
recalculating the shipping days (days between departure and balance sheet date), in 
order to examine the reasonableness of percentage applied. 
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Assessment of the reasonableness of the purchase price allocation for 
business combination 
Description 
Please refer to Note 4(35) for accounting policies on business combination and Note 6(34) 
for details of business combination. 

In February 2024, the subsidiary, Evergreen Marine (Asia) Pte. Ltd., acquired 100% of 
the share capital of Italia Marittima S.p.A. for NT$ 13,614,118 thousand. Relevant reports 
of the purchase price allocation were completed in the third quarter of 2024. Fair value of 
the identifiable net assets acquired was NT$ 16,798,827 thousand and gain recognised in 
bargain purchase transaction generated was NT$ 3,184,709 thousand. The business 
combination is a significant transaction during the reporting period. The abovementioned 
net fair value of the identifiable assets and liabilities is based on the assessment of the 
management and the report of price allocation issued by the engaged professional valuer. 
Given that critical judgements and accounting estimates such as the assessment and 
measurement of the fair value are involved and the estimated results are significant to the 
financial statements, we consider the assessment of the share capital purchase price 
allocation as a key audit matter. 

How our audit addressed the matter 
Our key audit procedures performed in respect of the above key audit matter included the 
following:  
 
1. Assessed the competence and objectivity of the external appraiser engaged by the 

management. 

2. Reviewed the measurement of fair value of identifiable assets and liabilities, the 
discount rate and the reasonableness of calculation of gain recognised in bargain 
purchase transaction in the report of purchase price allocation issued by the external 
appraiser. 
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Other matter – Reference to the reports of other independent auditors 
We did not audit the financial statements of all the consolidated subsidiaries and investee 
companies accounted for using equity method. Those statements and the information 
disclosed in Note 13 were audited by other independent auditors whose reports thereon 
have been furnished to us, and our audit expressed herein is based solely on the reports of 
the other independent auditors. The statements reflect that total assets(including Long-
term equity investments) in these subsidiaries amounted to NT$ 63,070,086 thousand and 
NT$ 77,807,088 thousand, constituting 6.90% and 10.63% of the total consolidated assets 
as of December 31, 2024, and 2023, respectively. Net operating revenues in the 
subsidiaries amounted to NT$ 1,267,730 thousand and NT$ 2,447,570 thousand, 
constituting 0.27% and 0.88% of the total consolidated net operating revenues of 2024 
and 2023 for the years then ended, respectively. Comprehensive income (including share 
of profit or loss and share of other comprehensive income of associates and joint ventures 
accounted for using equity method) was NT$ 3,089,726 thousand and NT$ 4,772,986 
thousand, constituting 1.89% and 12.16% of the consolidated total comprehensive income 
and loss for the years then ended, respectively. 
 
Other matter – Parent company only financial reports 
We have audited the parent company only financial statements of Evergreen Marine 
Corporation (Taiwan) Ltd. as of and for the years ended December 31, 2024 and 2023 on 
which we have issued an unqualified opinion with explanatory paragraph thereon. 
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Responsibilities of management and those charged with governance for the 
consolidated financial statements 
Management is responsible for the preparation and fair presentation of the consolidated 
financial statements in accordance with the “Regulations Governing the Preparation of 
Financial Reports by Securities Issuers” and the International Financial Reporting 
Standards, International Accounting Standards, IFRIC Interpretations, and SIC 
Interpretations that came into effect as endorsed by the Financial Supervisory Commission, 
and for such internal control as management determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the financial statements, management is responsible for assessing the 
Group’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless management 
either intends to liquidate the Group or to cease operations, or has no realistic alternative 
but to do so.  
Those charged with governance, including the audit committee, are responsible for 
overseeing the Group’s financial reporting process. 
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Auditors’ responsibilities for the audit of the consolidated financial 
statements 
Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, 
and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit conducted in accordance with the 
Standards on Auditing of the Republic of China will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated financial statements. 

As part of an audit in accordance with the Standards on Auditing of the Republic of China, 
we exercise professional judgment and maintain professional skepticism throughout the 
audit. We also: 
1. Identify and assess the risks of material misstatement of the consolidated financial 

statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

2. Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Group. 

3. Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management.  
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4. Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Group’s 
ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditors’ report to the related 
disclosures in the consolidated financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditors’ report. However, future events or conditions 
may cause the Group to cease to continue as a going concern.  

5. Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the financial statements represent 
the underlying transactions and events in a manner that achieves fair presentation. 

6. Obtain sufficient appropriate audit evidence regarding the financial information of 
the entities or business activities within the Group to express an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision 
and performance of the group audit. We remain solely responsible for our audit 
opinion.  

We communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit.  

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards.  
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From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements 
of the current period and are therefore the key audit matters. We describe these matters in 
our auditors’ report unless law or regulation precludes public disclosure about the matter 
or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 
 
 
 
 
 
 
 
 
 
 
 
Lai, Chung-Hsi 
Chou, Hsiao-Tzu 
For and on behalf of PricewaterhouseCoopers, Taiwan 
March 13, 2025 
------------------------------------------------------------------------------------------------------------------------------- 
The accompanying consolidated financial statements are not intended to present the financial position and 
results of operations and cash flows in accordance with accounting principles generally accepted in 
countries and jurisdictions other than the Republic of China. The standards, procedures and practices in the 
Republic of China governing the audit of such financial statements may differ from those generally accepted 
in countries and jurisdictions other than the Republic of China. Accordingly, the accompanying 
consolidated financial statements and independent auditors’ report are not intended for use by those who 
are not informed about the accounting principles or auditing standards generally accepted in the Republic 
of China, and their applications in practice. 
As the financial statements are the responsibility of the management, PricewaterhouseCoopers cannot 
accept any liability for the use of, or reliance on, the English translation or for any errors or 
misunderstandings that may derive from the translation.  
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      December 31, 2024   December 31, 2023  
 Assets  Notes  AMOUNT   %   AMOUNT   %  

 Current assets   
1100 Cash and cash equivalents  6(1) 
1110 Financial assets at fair value through 

profit or loss - current 
  

1136 Current financial assets at amortised 
cost, net 

 6(3) 

1139 Current financial assets for hedging  6(4) 
1140 Current contract assets  6(23) 
1150 Notes receivable, net  6(5) 
1170 Accounts receivable, net  6(5) 
1180 Accounts receivable, net - related 

parties 
 6(5) and 7 

1197 Finance lease receivable, net   
1200 Other receivables   
1210 Other receivables - related parties  7 
1220 Current income tax assets   
130X Inventories  6(6) 
1410 Prepayments   
1470 Other current assets  6(7) and 7 
11XX Current assets   
 Non-current assets   
1517 Non-current financial assets at fair 

value through other comprehensive 
income 

 6(2) and 7 

1535 Non-current financial assets at 
amortised cost, net 

 6(3) and 8 

1550 Investments accounted for using 
equity method 

 6(8) and 7 

1600 Property, plant and equipment, net  6(9), 7, 8 and 9 
1755 Right-of-use assets  6(10), 7 and 9 
1760 Investment property, net  6(12) and 8 
1780 Intangible assets   
1840 Deferred income tax assets  6(31) 
1900 Other non-current assets  6(8)(13) and 7 
15XX Non-current assets   
1XXX Total assets   
 

(Continued)
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EVERGREEN MARINE CORPORATION (TAIWAN) LTD. AND SUBSIDIARIES 
CONSOLIDATED BALANCE SHEETS 

DECEMBER 31, 2024 AND 2023 
(Expressed in thousands of New Taiwan dollars) 

 

The accompanying notes are an integral part of these consolidated financial statements. 
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     December 31, 2024   December 31, 2023  
 Liabilities and Equity  Notes  AMOUNT   %   AMOUNT   %  

 Current liabilities   
2126 Current financial liabilities for 

hedging 
 6(10) and 7 

2130 Current contract liabilities  6(23) 
2150 Notes payable   
2170 Accounts payable   
2180 Accounts payable - related parties  7 
2200 Other payables   
2220 Other payables - related parties  7 
2230 Current income tax liabilities   
2280 Current lease liabilities  6(10) and 7 
2300 Other current liabilities  6(14)(15) and 7 
21XX Current liabilities   
 Non-current liabilities   
2511 Non-current financial liabilities for 

hedging 
 6(10) and 7 

2540 Long-term loans  6(16) 
2570 Deferred income tax liabilities  6(31) 
2580 Non-current lease liabilities  6(10) and 7 
2600 Other non-current liabilities  6(17)(18) 
25XX Non-current liabilities   
2XXX Total liabilities   
 Equity attributable to owners of the 

parent 
  

 Capital  6(19) 
3110 Common stock   
3130 Certificate of entitlement to new 

shares from convertible bond 
  

 Capital surplus  6(20) 
3200 Capital surplus   
 Retained earnings  6(21) 
3310 Legal reserve   
3320 Special reserve   
3350 Unappropriated retained earnings   
 Other equity interest  6(22) 
3400 Other equity interest   
31XX Equity attributable to owners of 

the parent 
  

36XX Non-controlling interest   
3XXX Total equity   
 Significant Contingent Liabilities And 

Unrecognized Contract Commitments 
 9 

 Significant Events After The Balance 
Sheet Date 

 11 

3X2X Total liabilities and equity    
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      Year ended December 31  
     2024   2023  

Items  Notes  AMOUNT   %   AMOUNT   %  

4000 Operating revenue  6(23) and 7 

5000 Operating costs  6(29)(30) and 7 

5900 Gross profit   

5920 Realized profit on from sales   

5950 Gross profit   

 Operating expenses  6(29)(30) and 7 

6100 Selling expenses   

6200 General and administrative expenses   

6450 Expected credit gains (losses)  12(2) 

6000 Operating expenses   

6500 Other gains - net  6(24) 

6900 Operating profit   

 Other non-operating income and 

expenses 

  

7100 Interest income  6(25) and 7 

7010 Other income  6(26) 

7020 Other gains and losses  6(27) 

7050 Finance costs  6(28) 

7060 Share of loss of associates and joint 

ventures accounted for using equity 

method 

  

7000 Total non-operating income and 

expenses 

  

7900 Profit before income tax   

7950 Income tax expense  6(31) 

8200 Profit for the year   
 

(Continued)
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EVERGREEN MARINE CORPORATION (TAIWAN) LTD. AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

YEARS ENDED DECEMBER 31, 2024 AND 2023 
(Expressed in thousands of New Taiwan dollars, except earnings per share amount) 

 

The accompanying notes are an integral part of these consolidated financial statements. 
 

~15~ 

     Year ended December 31  
     2024   2023  

Items  Notes  AMOUNT   %   AMOUNT   %  
 Other comprehensive income (loss)   
 Items that will not be reclassified to 

profit or loss 
  

8311 Gains (losses) on remeasurements of 
defined benefit plans 

 6(18) 

8316 Unrealised gains on valuation of 
investments in equity instruments 
measured at fair value through other 
comprehensive income 

 6(2)(22) 

8320 Share of other comprehensive 
income of associates and joint 
ventures accounted for using equity 
method, items that will not be 
reclassified to profit or loss 

 6(22) 

8349 Income tax related to items that will 
not be reclassified to profit or loss 

 6(31) 

8310 Total items that will not be 
reclassified to profit or loss 

  

 Items that will be reclassified to 
profit or loss 

  

8361 Financial statements translation 
differences of foreign operations 

  

8368 Losses on hedging instruments  6(4)(10)(22) 
8370 Share of other comprehensive 

income of associates and joint 
ventures accounted for using equity 
method, items that will be 
reclassified to profit or loss 

 6(22) 

8399 Income tax relating to the items that 
will be reclassified to profit or loss 

 6(31) 

8360 Total items that will be reclassified 
to profit or loss 

  

8300 Other comprehensive (loss) income 
for the year, net of income tax 

  

8500 Total comprehensive income for the 
year 

  

 Profit attributable to:   
8610 Owners of the parent   
8620 Non-controlling interest   
 Comprehensive income attributable to:   
8710 Owners of the parent   
8720 Non-controlling interest   
    
 Earnings per share (in dollars)  6(32) 
9750 Basic earnings per share   
9850 Diluted earnings per share    
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EVERGREEN MARINE CORPORATION (TAIWAN) LTD. AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

YEARS ENDED DECEMBER 31, 2024 AND 2023 
(Expressed in thousands of New Taiwan dollars) 

 
    Year ended December 31  
  Notes  2024    2023  

             

~17~ 

CASH FLOWS FROM OPERATING ACTIVITIES            
Profit before tax            

Adjustments            
Adjustments to reconcile profit            

(Gain) loss on financial assets and liabilities at fair value 
through profit or loss 

 6(27) 
         

Depreciation  6(9)(10)(12)(27)(29)          
Amortization  6(29)          
Expected credit gain (loss)  12(2)          
Interest income  6(25)          
Interest expense  6(28)          
Dividend income  6(26)          
Share of profit of associates and joint ventures accounted for 
using equity method 

  
         

Gain from bargain purchase  6(26)(34)          
(Gains) losses arising from lease modification  6(27)          
Net gain on disposal of property, plant and equipment  6(24)          
Net loss on disposal of right-of-use assets  6(27)          
Net loss on disposal of intangible assets  6(27)          
Net loss (gain) on disposal of investments  6(27)          
Net gain on disposal of financial assets at fair value through 
profit or loss 

 6(27) 
         

Realized income from sales            
Changes in assets/liabilities relating to operating activities            

Changes in operating assets            
Current contract assets            
Notes receivable, net            
Accounts receivable, net            
Accounts receivable, net - related parties            
Other receivables            
Other receivables - related parties            
Inventories            
Prepayments            
Other current assets            
Other non-current assets            

Changes in operating liabilities            
Current contract liabilities            
Notes payable            
Accounts payable            
Accounts payable - related parties            
Other payables            
Other payables - related parties            
Other current liabilities            
Other non-current liabilities            

Cash inflow generated from operations            
Interest received            
Interest paid            
Income tax paid            

Net cash flows from (used in) operating activities            
 

(Continued)

– F-151 –



EVERGREEN MARINE CORPORATION (TAIWAN) LTD. AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

YEARS ENDED DECEMBER 31, 2024 AND 2023 
(Expressed in thousands of New Taiwan dollars) 

 
    Year ended December 31  
  Notes  2024    2023  

             

The accompanying notes are an integral part of these consolidated financial statements. 
 

~18~ 

CASH FLOWS FROM INVESTING ACTIVITIES            
Acquisition of financial assets at fair value through profit or loss            
Proceeds from disposal of financial assets at fair value through 
profit or loss 

  
         

Decrease in financial assets at amortised cost-current            
Increase in other receivables - related parties            
(Increase) decrease in financial assets at amortised cost - non 
current 

  
         

Acquisition of financial assets at fair value through other 
comprehensive income 

  
         

Proceeds from disposal of financial assets at fair value through 
other comprehensive income 

  
         

Proceeds from capital reduction of financial assets at fair value 
through other comprehensive income 

  
         

Decrease in financial assets for hedging            
Acquisition of investments accounted for using equity method            
Proceeds from disposal of investments accounted for using equity 
method 

 6(8) 
         

Proceeds from capital reduction of investments accounted for 
using equity method 

  
         

Acquisition of property, plant and equipment  6(35)          
Proceeds from disposal of property, plant and equipment            
Acquisition of right-of-use assets            
Acquisition of investment property  6(35)          
Acquisition of intangible assets  6(35)          
Increase in guarantee deposits paid            
Decrease in guarantee deposits paid            
Increase in prepayments for investments            
Decrease in finance lease receivable            
Increase in other non-current assets  6(35)          
Net cash flow from acquisition of subsidiaries  6(35)          
Cash dividend received            

Net cash flows used in investing activities            
CASH FLOWS FROM FINANCING ACTIVITIES            

Increase in short-term loans  6(36)          
Decrease in short-term loans  6(36)          
Increase in short-term notes payable  6(36)          
Decrease in short-term notes payable  6(36)          
Increase (decrease) in other payables - related parties            
Increase in long-term loans  6(36)          
Decrease in long-term loans  6(36)          
Decrease in corporate bonds payable  6(36)          
Payments of lease liabilities  6(10)(36)          
Increase in guarantee deposits received  6(36)          
Decrease in guarantee deposits received  6(36)          
Cash dividends paid  6(21)          
Other financing activities  6(20)          
Net change in non-controlling interest  6(35)          

Net cash flows used in financing activities            
Effect of exchange rate changes            
Net increase (decrease) in cash and cash equivalents            
Cash and cash equivalents at beginning of year            
Cash and cash equivalents at end of year              
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EVERGREEN MARINE CORPORATION (TAIWAN) LTD. AND SUBSIDIARIES 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
(Expressed in thousands of New Taiwan dollars, except as otherwise indicated) 

 
1. HISTORY AND ORGANISATION 

Evergreen Marine Corporation (Taiwan) Ltd. (the “Company”) was incorporated as a company limited 
by shares under the provisions of the Company Law of the Republic of China (R.O.C.) on September 25, 
1968 and was established in the Republic of China. The Company and its subsidiaries (collectively 
referred herein as the “Group”) are mainly engaged in domestic and international marine transportation, 
shipping agency services, commercial port area ship repair services and the distribution of containers. 
The Company was approved by the Securities and Futures Bureau (SFB), Financial Supervisory 
Commission, Executive Yuan, R.O.C. to be a public company on November 2, 1982 and was further 
approved by the SFB to be a listed company on July 6, 1987. The Company’s shares have been publicly 
traded on the Taiwan Stock Exchange since September 21, 1987. 

2. THE DATE OF AUTHORISATION FOR ISSUANCE OF THE CONSOLIDATED FINANCIAL 
STATEMENTS AND PROCEDURES FOR AUTHORISATION 
These consolidated financial statements were reported to the Board of Directors on March 13, 2025. 

3. APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS 
(1) Effect of the adoption of new issuances of or amendments to International Financial Reporting 

Standards (“IFRS® ) Accounting Standards that came into effect as endorsed by the Financial 
Supervisory Commission (“FSC”) 
New standards, interpretations and amendments endorsed by the FSC and became effective from 
2024 are as follows: 

 

The above standards and interpretations have no significant impact to the Group’s financial condition 
and financial performance based on the Group’s assessment. 

  

 New Standards, Interpretations and Amendments

 Effective date by
International Accounting

Standards Board
Amendments to IFRS 16, ‘Lease liability in a sale and leaseback’ January 1, 2024
Amendments to IAS 1, ‘Classification of liabilities as current or non-
current’

January 1, 2024

Amendments to IAS 1, ‘Non-current liabilities with covenants’ January 1, 2024
Amendments to IAS 7 and IFRS 7, ‘Supplier finance arrangements’ January 1, 2024
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(2) Effect of new issuances of or amendments to IFRS Accounting Standards as endorsed by the FSC but 

not yet adopted by the Group 
New standards, interpretations and amendments endorsed by the FSC effective from 2025 are as 
follows: 

 
The above standards and interpretations have no significant impact to the Group’s financial condition 
and financial performance based on the Group’s assessment. 

(3) IFRS Accounting Standards issued by IASB but not yet endorsed by the FSC 
New standards, interpretations and amendments issued by IASB but not yet included in the IFRS 
Accounting Standards as endorsed by the FSC are as follows: 

 
Except for the following, the above standards and interpretations have no significant impact to the 
Group’s financial condition and financial performance based on the Group’s assessment. 

IFRS 18, ‘Presentation and disclosure in financial statements’ 

IFRS 18, ‘Presentation and disclosure in financial statements’ replaces IAS 1. The standard introduces 
a defined structure of the statement of comprehensive income, disclosure requirements related to 
management-defined performance measures, and enhanced principles on aggregation and 
disaggregation which apply to the primary financial statements and notes. 

  

 New Standards, Interpretations and Amendments

 Effective date by
International Accounting

Standards Board
Amendments to IAS 21, ‘Lack of exchangeability’ January 1, 2025

 New Standards, Interpretations and Amendments

 Effective date by
International Accounting

Standards Board
Amendments to IFRS 9 and IFRS 7, ‘Amendments to the classification
and measurement of financial instruments’

January 1, 2026

Amendments to IFRS 9 and IFRS 7, ‘Contracts referencing nature-
dependent electricity’

January 1, 2026

Amendments to IFRS 10 and IAS 28, ‘Sale or contribution of assets
between an investor and its associate or joint venture’

To be determined by
International Accounting

Standards Board
IFRS 17, ‘Insurance contracts’ January 1, 2023
Amendments to IFRS 17, ‘Insurance contracts’ January 1, 2023
Amendment to IFRS 17, ‘Initial application of IFRS 17 and IFRS 9 –
comparative information’

January 1, 2023

IFRS 18, ‘Presentation and disclosure in financial statements’ January 1, 2027
IFRS 19, ‘Subsidiaries without public accountability: disclosures’ January 1, 2027
Annual Improvements to IFRS Accounting Standards—Volume 11 January 1, 2026
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4. SUMMARY OF MATERIAL ACCOUNTING POLICIES 

The principal accounting policies applied in the preparation of these consolidated financial statements 
are set out below. These policies have been consistently applied to all the periods presented, unless 
otherwise stated. 
(1) Compliance statement 

These consolidated financial statements of the Group have been prepared in accordance with the 
Regulations Governing the Preparation of Financial Reports by Securities Issuers, International 
Financial Reporting Standards, International Accounting Standards, IFRIC® Interpretations, and SIC® 
Interpretations that came into effect as endorsed by the FSC (collectively referred herein as the 
“IFRSs”). 

(2) Basis of preparation 
A. Except for the following items, the consolidated financial statements have been prepared under 

the historical cost convention: 
(a) Financial assets and financial liabilities (including derivative instruments) at fair value through 

profit or loss. 
(b) Financial assets at fair value through other comprehensive income. 
(c) Defined benefit liabilities recognised based on the net amount of pension fund assets less 

present value of defined benefit obligation. 
B. The preparation of financial statements in conformity IFRSs requires the use of certain critical 

accounting estimates. It also requires management to exercise its judgement in the process of 
applying the Group’s accounting policies. The areas involving a higher degree of judgement or 
complexity, or areas where assumptions and estimates are significant to the consolidated financial 
statements are disclosed in Note 5. 

(3) Basis of consolidation 
A. Basis for preparation of consolidated financial statements: 

(a) All subsidiaries are included in the Group’s consolidated financial statements. Subsidiaries are 
all entities (including structured entities) controlled by the Group. The Group controls an entity 
when the Group is exposed, or has rights, to variable returns from its involvement with the 
entity and has the ability to affect those returns through its power over the entity. Consolidation 
of subsidiaries begins from the date the Group obtains control of the subsidiaries and ceases 
when the Group loses control of the subsidiaries. 

(b) Inter-company transactions, balances and unrealised gains or losses on transactions between 
companies within the Group are eliminated. Accounting policies of subsidiaries have been 
adjusted where necessary to ensure consistency with the policies adopted by the Group. 

(c) Profit or loss and each component of other comprehensive income are attributed to the owners 
of the parent and to the non-controlling interests. Total comprehensive income is attributed to 
the owners of the parent and to the non-controlling interests even if this results in the non 
controlling interests having a deficit balance. 
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(d) Changes in a parent’s ownership interest in a subsidiary that do not result in the parent losing 

control of the subsidiary (transactions with non-controlling interests) are accounted for as 
equity transactions, i.e. transactions with owners in their capacity as owners. Any difference 
between the amount by which the non-controlling interests are adjusted and the fair value of 
the consideration paid or received is recognised directly in equity. 

(e) When the Group loses control of a subsidiary, the Group remeasures any investment retained 
in the former subsidiary at its fair value. That fair value is regarded as the fair value on initial 
recognition of a financial asset or the cost on initial recognition of the associate or joint venture. 
Any difference between fair value and carrying amount is recognised in profit or loss. All 
amounts previously recognised in other comprehensive income in relation to the subsidiary are 
reclassified to profit or loss on the same basis as would be required if the related assets or 
liabilities were disposed of. That is, when the Group loses control of a subsidiary, all gains or 
losses previously recognised in other comprehensive income in relation to the subsidiary 
should be reclassified from equity to profit or loss, if such gains or losses would be reclassified 
to profit or loss when the related assets or liabilities are disposed of. 

B. Subsidiaries included in the consolidated financial statements: 

Name of Name of Main business  December 31,  December 31, 
Investor Subsidiary activities 2024 2023 Description

The TTSC Cargo loading 77.00 77.00 (d)
Company and discharging

The Peony Investments in 100.00 100.00
Company transport-related

business

The ETS Terminal Services 94.43 94.43
Company

The EGH Container shipping and 79.00 79.00
Company agency services dealing

with port formalities

The EIL Agency services dealing 59.00 59.00
Company with port formalities

The EMA Container shipping and 100.00 100.00
Company agency services dealing

with port formalities

The ESRC Security industry 62.25 62.25
Company

Peony GMS Container shipping 100.00 100.00

Ownership (%)
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Name of Name of Main business  December 31,  December 31, 
Investor Subsidiary activities 2024 2023 Description

Ownership (%)

Peony Clove Investments in container 100.00 100.00
yards and port terminals

Peony EMU Container shipping and 51.00 51.00
agency services dealing
with port formalities

Peony EHIC(M) Manufacturing of 84.44 84.44
dry steel containers
and container parts

Peony KTIL Loading, discharging, 20.00 20.00 (n)
storage, repairs and 
cleaning of containers

Peony MBPI Containers storage 95.03 95.03
and inspections of
containers at the
customs house

Peony MBT Inland transportation, 17.39 17.39 (n)
repairs and cleaning
of containers

Peony EGK Agency services dealing 100.00 100.00
with port formalities

Peony EGT Agency services dealing 85.00 85.00
with port formalities

Peony EGI Agency services dealing 99.99 99.99
with port formalities

Peony EAU Agency services dealing 100.00 100.00
with port formalities

Peony EIT Agency services dealing 55.00 55.00
with port formalities

Peony EES Agency services dealing 100.00 100.00
with port formalities

Peony ERU Agency services dealing 51.00 51.00
with port formalities

Peony EEU Agency services dealing 100.00 100.00
with port formalities

Peony ESA Agency services dealing 55.00 55.00
with port formalities
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Name of Name of Main business  December 31,  December 31, 
Investor Subsidiary activities 2024 2023 Description

Ownership (%)

Peony EGB Real estate leasing 95.00 95.00

Peony EGM Agency services dealing 100.00 100.00
with port formalities

Peony EGH Container shipping and 1.00 1.00 (n)
agency services dealing
with port formalities

Peony EGV Agency services dealing 100.00 100.00
with port formalities

EGH Ever shine Management consultancy 100.00 100.00
(Shanghai) and self-owned property

 leasing

EGH Ever shine Management consultancy 100.00 100.00
(Ningbo) and self-owned property

 leasing

EGH Ever shine Management consultancy 100.00 100.00
(Shenzhen) and self-owned property

 leasing

EGH Ever shine Management consultancy 100.00 100.00
(Qingdao) and self-owned property

 leasing

EGH ECN Agency services dealing 65.00 65.00
with port formalities

EGH KTIL Loading, discharging, 20.00 20.00 (n)
storage, repairs and 
cleaning of containers

EGH EKH Agency services dealing 100.00 100.00
with port formalities

EGH EPE Agency services dealing 60.00 60.00
with port formalities

EGH ECO Agency services dealing 75.00 75.00
with port formalities

EGH ECL Agency services dealing 60.00 60.00
with port formalities

EGH EMX Agency services dealing - 60.00 (k)
with port formalities
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Name of Name of Main business  December 31,  December 31, 
Investor Subsidiary activities 2024 2023 Description

Ownership (%)

EGH EGRC Agency services dealing - 60.00 (m)
with port formalities

EGH EIL Agency services dealing 1.00 1.00 (n)
with port formalities

EGH ELA Management consultancy 100.00 100.00

EGH EBR Agency services dealing 60.00 60.00
with port formalities

EGH EGP Agency services dealing 100.00 100.00
with port formalities

EGH EAR Agency services dealing 60.00 60.00
with port formalities

EGH ESAU Agency services dealing 60.00 60.00
with port formalities

EMA ETR Agency services dealing 60.00 60.00
with port formalities

EMA EGJ Agency services dealing 100.00 100.00
with port formalities

EMA EBPI Computer system services 100.00 100.00
and terminal logistics

EMA EECU Agency services dealing 60.00 60.00
with port formalities

EMA EIM Agency services dealing 70.00 70.00
with port formalities

EMA CCT Terminal Services 100.00 100.00 (a)

EMA EIP Data processing and 100.00 100.00 (b)
 information technology
 consulting services

EMA EUY Agency services dealing 60.00 60.00 (c)
with port formalities

EMA  EMS Container shipping 100.00 100.00 (e)

EMA  EPE  Agency services dealing 40.00 40.00 (f),(n)
 with port formalities
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(a) On November 4, 2022, the Board of Directors of the subsidiary, EMA, resolved to acquire 9%, 

40% and 51% equity interests of CCT from its original shareholders, EGH, Clove and Ally, 
respectively, for a transaction price of USD 268,000 (approx. $8,199,460), and obtained the 
control over CCT (including CCT’s 60% equity interests of CLP). The transaction date was 
January 1, 2023. 

(b) On April 11, 2023, the Board of Directors of the subsidiary, EMA, resolved to establish a 
subsidiary, EIP, in the People's Republic of China (PRC). The capital for establishment is USD 
400, and the capital injection was completed on June 20, 2023. The subsidiary is primarily 
engaged in the data processing and information technology consulting services in the PRC. 

  

Name of Name of Main business  December 31,  December 31, 
Investor Subsidiary activities 2024 2023 Description

Ownership (%)

EMA ECL  Agency services dealing 40.00 40.00 (g),(n)
 with port formalities

EMA EMX  Agency services dealing 100.00 40.00 (k)
 with port formalities

EMA UMS  Agency services dealing 100.00 100.00 (h)
 with port formalities

EMA KTIL  Loading, discharging, 40.00 40.00 (i),(n)
storage, repairs and
cleaning of containers

EMA ITS Container shipping 100.00 - (j)

EMA ECO  Agency services dealing 25.00 - (l),(n)
 with port formalities

EMA EGRC  Agency services dealing 100.00 - (m)
 with port formalities

CCT CLP Leasing storehouses 60.00 60.00 (a)

ETS Whitney Investments and 100.00 100.00
leases of operating
machinery and 
equipment of port
terminals

Clove ETS Terminal Services 5.57 5.57 (n)

MBPI MBT Inland transportation, 72.95 72.95
repairs and cleaning
of containers
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(c) On December 13, 2022, the Board of Directors of the subsidiary, EMA, resolved to establish a 

subsidiary, EUY, in Uruguay. The capital for establishment is UYU 8,500, and the capital 
injection was completed on July 3, 2023. The subsidiary is primarily engaged in agency 
services dealing with port formalities in Uruguay. 

(d) On May 12, 2023, the Board of Directors of the Company resolved to acquire 22% equity 
interests of TTSC from the other related party, EIC, for a transaction price of $37,500. The 
transaction date was June 1, 2023. 

(e) On June 19, 2023, the Board of Directors of the subsidiary, EMA, resolved to acquire 100% 
equity interests of EMS from its original shareholders, EIS, for a transaction price of USD 
780,000 (approx. $24,133,200), and obtained the control over EMS. The transaction date was 
July 14, 2023. 

(f) On August 24, 2023, the Board of Directors of the subsidiary, EMA, resolved to acquire 40% 
equity interests of EPE from its original shareholders (non-related parties) for a transaction 
price of PEN 720 (approx. $6,217). The transaction date was September 1, 2023. 

(g) On September 8, 2023, the Board of Directors of the subsidiary, EMA, resolved to acquire 
40% equity interests of ECL from its original shareholders (non-related parties) for a 
transaction price of CLP 188,000 (approx. $6,715). The transaction date was October 1, 2023. 

(h) On December 1, 2023, the Board of Directors of the subsidiary, EMA, resolved to acquire 
100% equity interests of UMS from its original shareholder, EGH, for a transaction price of 
USD 353 (approx. $11,036), and obtained the control over UMS. The transaction date was 
December 1, 2023. 

(i) On November 9, 2023, the Board of Directors of the subsidiary, EMA, resolved to acquire 20% 
and 20% equity interests of KTIL from its original shareholder, EMU, and associate, Italia 
Marittima S.p.A., respectively, for a transaction price of USD 6,263 (approx. $191,971). The 
transaction date was December 31, 2023. 

(j) On January 31, 2024, the Board of Directors of the subsidiary, EMA, resolved to acquire 100% 
equity interests of ITS from the associate, Balsam Estate B.V. for a transaction price of EUR 
405,000 (approx. $13,614,118), and obtained the control over ITS. The transaction date was 
February 7, 2024. 

(k) On October 25, 2023, the Board of Directors of the subsidiary, EMA, resolved to acquire 40% 
equity interests of EMX from its original shareholders (non-related parties) for a transaction 
price of MXN 36,145 (approx. $64,641). The transaction date was November 1, 2023. In 
addition, on February 29, 2024, the Board of Directors of the subsidiary, EMA, resolved to 
acquire 60% equity interests of EMX from its original shareholder, EGH, for a transaction 
price of USD 1,130 (approx. $35,678), and obtained the control over EMX. The transaction 
date was March 1, 2024. 
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(l) On May 13, 2024, the Board of Directors of the subsidiary, EMA, resolved to acquire 25% equity 

interests of ECO from its original shareholders (non-related parties) for a transaction price of COP 
793,814 (approx. $6,605). The transaction date was June 1, 2024. 

(m) On June 25, 2024, the Board of Directors of the subsidiary, EMA, resolved to acquire 40% equity 
interests of EGRC from its original shareholders (non-related parties) for a transaction price of 
EUR 905 (approx. $31,633). The transaction date was July 5, 2024. In addition, on October 28, 
2024, the Board of Directors of the subsidiary, EMA, resolved to acquire 60% equity interests of 
EGRC from its original shareholder, EGH, for a transaction price of EUR 2,184 (approx. $74,753). 
The transaction date was November 1, 2024. 

(n) This company was included in the consolidated financial statements, given the comprehensive 
shareholding ratio and the majority voting rights on the Board of Directors held by the Group, 
resulting in the Group obtaining control over the company. 

C. Subsidiary not included in the consolidated financial statements: None. 
D. Adjustments for subsidiaries with different balance sheet dates: None. 
E. Significant restrictions: None. 
F. Subsidiaries that have non-controlling interests that are material to the Group: 

As of December 31, 2024 and 2023, the non-controlling interest amounted to $22,127,334 and 
$30,895,834, respectively. The information of non-controlling interest and respective subsidiaries 
is as follows: 

 
Summarised financial information of the subsidiaries: 
Balance sheets 

 
  

Name of Principal place Ownership Ownership
subsidiary of business Amount (%) Amount (%) 

EGH Hong Kong 3,568,828$       20% 14,516,757$     20%

December 31, 2024 December 31, 2023
Non-controlling interest

December 31, 2024 December 31, 2023
Current assets 48,404,050$              91,271,190$              
Non-current assets 33,405,171                49,460,848                
Current liabilities 52,562,020)(                40,535,550)(                
Non-current liabilities 12,548,116)(                28,658,568)(                
Total net assets 16,699,085$              71,537,920$              

EGH
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Statements of comprehensive income 

 

Statements of cash flows 

 
(4) Foreign currency translation 

Items included in the financial statements of each of the Group’s entities are measured using the 
currency of the primary economic environment in which the entity operates (the “functional 
currency”). The consolidated financial statements are presented in New Taiwan Dollars, which is the 
Company’s functional and the Group’s presentation currency. 

  

Year ended Year ended
December 31, 2024 December 31, 2023

Revenue 38,231,014$                      33,894,190$                      
Profit before income tax 17,747,575$                      13,121,842$                      
Income tax expense 2,287,043)(                          217,198)(                             
Net income 15,460,532                        12,904,644                        
Other comprehensive (loss) income,
   net of tax 91,152)(                              14,410                              
Total comprehensive income 15,369,380$                      12,919,054$                      
Comprehensive income attributable
   to non-controlling interest 3,481,407$                        2,861,592$                        
Dividends paid to non-controlling
  interest 13,697,984$                      3,668,438$                        

EGH

 Year ended  Year ended 
December 31, 2024 December 31, 2023

Net cash provided by operating
   activities

3,388,338$                        14,105,786$                      

Net cash provided by investing
   activities 4,947,871                          4,843,550                          
Net cash used in financing
   activities 45,951,707)(                        4,192,277)(                          
Effect of exchange rates on cash  and
  cash equivalents 3,342,409                          129,697)(                             
Increase in cash and cash
  equivalents 34,273,089)(                        14,627,362                        
Cash and cash equivalents,
   beginning of period 61,701,474                        47,074,112                        
Cash and cash equivalents,
  end of period 27,428,385$                      61,701,474$                      

EGH
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A. Foreign currency transactions and balances 

(a) Foreign currency transactions are translated into the functional currency using the exchange 
rates prevailing at the dates of the transactions or valuation where items are remeasured. 
Foreign exchange gains and losses resulting from the settlement of such transactions are 
recognised in profit or loss in the period in which they arise, except when deferred in other 
comprehensive income as qualifying cash flow hedges. 

(b) Monetary assets and liabilities denominated in foreign currencies at the period end are re-
translated at the exchange rates prevailing at the balance sheet date. Exchange differences 
arising upon re-translation at the balance sheet date are recognised in profit or loss. 

(c) Non-monetary assets and liabilities denominated in foreign currencies held at fair value 
through profit or loss are re-translated at the exchange rates prevailing at the balance sheet 
date; their translation differences are recognised in profit or loss. Non-monetary assets and 
liabilities denominated in foreign currencies held at fair value through other comprehensive 
income are re-translated at the exchange rates prevailing at the balance sheet date; their 
translation differences are recognised in other comprehensive income. However, non-
monetary assets and liabilities denominated in foreign currencies that are not measured at fair 
value are translated using the historical exchange rates at the dates of the initial transactions. 

(d) All other foreign exchange gains and losses based on the nature of those transactions are 
presented in the statement of comprehensive income within ‘other gains and losses’. 

B. Translation of foreign operations 
(a) The operating results and financial position of all the group entities and associates that have a 

functional currency different from the presentation currency are translated into the 
presentation currency as follows: 
i. Assets and liabilities for each balance sheet presented are translated at the closing exchange 

rate at the date of that balance sheet; 
ii. Income and expenses for each statement of comprehensive income are translated at average 

exchange rates of that period; and 
iii. All resulting exchange differences are recognised in other comprehensive income. 

(b) When the foreign operation partially disposed of or sold is an associate, exchange differences 
that were recorded in other comprehensive income are proportionately reclassified to profit or 
loss as part of the gain or loss on sale. In addition, even when the Group retains partial interest 
in the former foreign associate after losing significant influence over the former foreign 
associate, such transactions should be accounted for as disposal of all interest in these foreign 
operations. 
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(c) When the foreign operation partially disposed of or sold is a subsidiary, cumulative exchange 

differences that were recorded in other comprehensive income are proportionately transferred 
to the non-controlling interest in this foreign operation. In addition, even when the Group 
retains partial interest in the former foreign subsidiary after losing control of the former foreign 
subsidiary, such transactions should be accounted for as disposal of all interest in the foreign 
operation. 

(d) Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated 
as assets and liabilities of the foreign entity and translated at the closing exchange rates at the 
balance sheet date. 

(5) Classification of current and non-current items 
A. Assets that meet one of the following criteria are classified as current assets; otherwise they are 

classified as non-current assets: 
(a) Assets arising from operating activities that are expected to be realised, or are intended to be 

sold or consumed within the normal operating cycle; 
(b) Assets held mainly for trading purposes; 
(c) Assets that are expected to be realised within twelve months from the balance sheet date; 
(d) Cash and cash equivalents, excluding restricted cash and cash equivalents and those that are to 

be exchanged or used to settle liabilities more than twelve months after the balance sheet date. 
B. Liabilities that meet one of the following criteria are classified as current liabilities; otherwise they 

are classified as non-current liabilities: 
(a) Liabilities that are expected to be settled within the normal operating cycle; 
(b) Liabilities arising mainly from trading activities; 
(c) Liabilities that are to be settled within twelve months from the balance sheet date; 
(d) It does not have the right at the end of the reporting period to defer settlement of the liability 

at least twelve months after the reporting period. 
(6) Cash equivalents 

Cash equivalents refer to short-term, highly liquid investments that are readily convertible to known 
amounts of cash and which are subject to an insignificant risk of changes in value. Time deposits with 
original maturities of three months or less that meet the definition above and are held for the purpose 
of meeting short-term cash commitments in operations are classified as cash equivalents.  

(7) Financial assets at fair value through profit or loss 
A. Financial assets at fair value through profit or loss are financial assets that are not measured at 

amortised cost or fair value through other comprehensive income. 
B. On a regular way purchase or sale basis, financial assets at fair value through profit or loss are 

recognised and derecognised using trade date accounting. 
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C. At initial recognition, the Group measures the financial assets at fair value and recognises the 

transaction costs in profit or loss. The Group subsequently measures the financial assets at fair 
value, and recognises the gain or loss in profit or loss. 

D. The Group recognises the dividend income when the right to receive payment is established, future 
economic benefits associated with the dividend will flow to the Group and the amount of the 
dividend can be measured reliably. 

(8) Financial assets at fair value through other comprehensive income 
A. Financial assets at fair value through other comprehensive income comprise equity securities 

which are not held for trading. 
B. On a regular way purchase or sale basis, financial assets at fair value through other comprehensive 

income are recognised and derecognised using trade date accounting. 
C. At initial recognition, the Group measures the financial assets at fair value plus transaction costs. 

The Group subsequently measures the financial assets at fair value: 
The changes in fair value of equity investments that were recognised in other comprehensive 
income are reclassified to retained earnings and are not reclassified to profit or loss following the 
derecognition of the investment. Dividends are recognised as other income when the right to 
receive payment is established, future economic benefits associated with the dividend will flow to 
the Group and the amount of the dividend can be measured reliably. 

(9) Financial assets at amortised cost 
A. Financial assets at amortised cost are those that meet all of the following criteria: 

(a) The objective of the Group’s business model is achieved by collecting contractual cash flows. 
(b) The assets’ contractual cash flows represent solely payments of principal and interest. 

B. On a regular way purchase or sale basis, financial assets at amortised cost are recognised and 
derecognised using trade date accounting. 

C. At initial recognition, the Group measures the financial assets at fair value plus transaction costs. 
Interest income from these financial assets is included in finance income using the effective 
interest method. A gain or loss is recognised in profit or loss when the asset is derecognised or 
impaired. 

D. The Group’s time deposits which do not fall under cash equivalents are those with a short maturity 
period and are measured at initial investment amount as the effect of discounting is immaterial. 

(10) Notes, accounts and other receivables 
A. Notes and account receivable entitle the Group a legal right to receive consideration in exchange 

for transferred goods or rendered services. Receivables arising from transactions other than the 
sale of goods or service are classified as other receivables. 

B. The short-term notes receivable, accounts receivable and other receivables without bearing 
interest are subsequently measured at initial invoice amount as the effect of discounting is 
immaterial. 
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(11) Impairment of financial assets 

For debt instruments measured at fair value through other comprehensive income and financial 
assets at amortised cost including accounts receivable or contract assets that have a significant 
financing component at each reporting date, the Group recognises the impairment provision for 12 
months expected credit losses if there has not been a significant increase in credit risk since initial 
recognition or recognises the impairment provision for the lifetime expected credit losses (ECLs) if 
such credit risk has increased since initial recognition after taking into consideration all reasonable 
and verifiable information that includes forecasts. On the other hand, for accounts receivable or 
contract assets that do not contain a significant financing component, the Group recognises the 
impairment provision for lifetime ECLs. 

(12) Derecognition of financial assets 
The Group derecognises a financial asset when one of the following conditions is met: 
A. The contractual rights to receive cash flows from the financial asset expire. 
B. The contractual rights to receive cash flows from the financial asset have been transferred and 

the Group has transferred substantially all risks and rewards of ownership of the financial asset. 
C. The contractual rights to receive cash flows from the financial asset have been transferred; 

however, the Group has not retained control of the financial asset. 
(13) Operating leases (lessor) – lease receivable / operating leases 

A. Based on the terms of a lease contract, a lease is classified as a finance lease if the lessee assumes 
substantially all the risks and rewards incidental to ownership of the leased asset. 
(a) At commencement of the lease term, the lessor should record a finance lease in the balance 

sheet as ‘lease receivables’ at an amount equal to the gross investment in the lease (including 
initial direct costs).  The difference between gross lease receivable and the present value of 
the receivable is recognised as ‘unearned finance income of finance lease’. 

(b) The lessor should allocate finance income over the lease term based on a systematic and 
rational basis reflecting a constant periodic rate of return on the lessor’s net investment in the 
finance lease. 

(c) Lease payments (excluding costs for services) during the lease term are applied against the 
gross investment in the lease to reduce both the principal and the unearned finance income. 

B. Lease income from an operating lease (net of any incentives given to the lessee) is recognised in 
profit or loss on a straight-line basis over the lease term. 

(14) Inventories 
Inventories refer to fuel inventories, steel inventories and security service materials. Fuel inventories 
are physically measured by the crew of each ship and reported back to the Head Office through 
telegraph for recording purposes at balance sheet date. Valuation of inventories is based on the 
exchange rate prevailing at balance sheet date. 
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The perpetual inventory system is adopted for steel inventory recognition. Steel inventories are 
stated at cost. The cost is determined using the weighted-average method. At the end of period, 
inventories are evaluated at the lower of cost or net realisable value, and the individual item approach 
is used in the comparison of cost and net realisable value. The calculation of net realisable value 
should be based on the estimated selling price in the normal course of business, net of estimated 
costs of completion and estimated selling expenses. 

(15) Investments accounted for using equity method / associates 
A. Associates are all entities over which the Group has significant influence but not control. In 

general, it is presumed that the investor has significant influence, if an investor holds, directly or 
indirectly 20 percent or more of the voting power of the investee. Investments in associates are 
accounted for using the equity method and are initially recognised at cost.  

B. The Group’s share of its associates’ post-acquisition profits or losses is recognised in profit or 
loss, and its share of post-acquisition movements in other comprehensive income is recognised 
in other comprehensive income. When the Group’s share of losses in an associate equals or 
exceeds its interest in the associate, including any other unsecured receivables, the Group does 
not recognise further losses, unless it has incurred legal or constructive obligations or made 
payments on behalf of the associate. 

C. When changes in an associate’s equity that are not recognised in profit or loss or other 
comprehensive income of the associate and such changes not affecting the Group’s ownership 
percentage of the associate, the Group recognises the Group’s share of change in equity of the 
associate in ‘capital surplus’ in proportion to its ownership. 

D. Unrealised gains and loss on transactions between the Group and its associates are eliminated to 
the extent of the Group’s interest in the associates. Unrealised losses are also eliminated unless 
the transaction provides evidence of an impairment of the asset transferred. Accounting policies 
of associates have been adjusted where necessary to ensure consistency with the policies adopted 
by the Group. 

E. In the case that an associate issues new shares and the Group does not subscribe or acquire new 
shares proportionately, which results in a change in the Group’s ownership percentage of the 
associate but maintains significant influence on the associate, then ‘capital surplus’ and 
‘investments accounted for using equity method’ shall be adjusted for the increase or decrease 
of its share of equity interest. If the above condition causes a decrease in the Group’s ownership 
percentage of the associate, in addition to the above adjustment, the amounts previously 
recognised in other comprehensive income in relation to the associate are reclassified to profit 
or loss proportionately on the same basis as would be required if the relevant assets or liabilities 
were disposed of. 

F. Upon loss of significant influence over an associate, the Group remeasures any investment 
retained in the former associate at its fair value. Any difference between fair value and carrying 
amount is recognised in profit or loss. 
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G. When the Group disposes its investment in an associate and loses significant influence over this 

associate, the amounts previously recognised in other comprehensive income in relation to the 
associate, are reclassified to profit or loss, on the same basis as would be required if the relevant 
assets or liabilities were disposed of. If it retains significant influence over this associate, the 
amounts previously recognised in other comprehensive income in relation to the associate are 
reclassified to profit or loss proportionately in accordance with the aforementioned approach. 

H. When the Group disposes its investment in an associate and loses significant influence over this 
associate, the amounts previously recognised as capital surplus in relation to the associate are 
transferred to profit or loss. If it still retains significant influence over this associate, then the 
amounts previously recognised as capital surplus in relation to the associate are transferred to 
profit or loss proportionately. 

(16) Property, plant and equipment 
A. Property, plant and equipment are initially recorded at cost. Borrowing costs incurred during the 

construction period are capitalised. 
B. Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as 

appropriate, only when it is probable that future economic benefits associated with the item will 
flow to the Group and the cost of the item can be measured reliably. The carrying amount of the 
replaced part is derecognised. All other repairs and maintenance are charged to profit or loss 
during the financial period in which they are incurred. 

C. Land is not depreciated. Other property, plant and equipment apply cost model and are 
depreciated using the straight-line method to allocate their cost over their estimated useful lives. 
Each part of an item of property, plant, and equipment with a cost that is significant in relation 
to the total cost of the item must be depreciated separately. 

D. The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted if 
appropriate, at each financial year-end. If expectations for the assets’ residual values and useful 
lives differ from previous estimates or the patterns of consumption of the assets’ future economic 
benefits embodied in the assets have changed significantly, any change is accounted for as a 
change in estimate under IAS 8, ‘Accounting Policies, Changes in Accounting Estimates and 
Errors’, from the date of the change. The estimated useful lives of property, plant and equipment 
are as follows: 
Buildings (Including major repairs)                            3 ~ 115 years 
Loading and unloading equipment                              3 ~ 20 years 
Ships (Except for docking repair,lashing gears equipment 
  and Other ancillary equipment of ships)                       3 ~ 25 years 
Docking repair,lashing gears equipment 
  and Other ancillary equipment of ships)                        2 ~ 10 years 
Transportation equipment                                    5 ~ 10 years 
Other equipment                                           2 ~ 20 years 
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The above docking repair, scrubber and other ancillary equipment of ships pertain to the 
significant components of ships. 

(17) Leasing arrangements (lessee) right-of-use assets/ lease liabilities 
A. Leases are recognised as a right-of-use asset and a corresponding lease liability at the date at 

which the leased asset is available for use by the Group. For short-term leases or leases of low-
value assets, lease payments are recognised as an expense on a straight-line basis over the lease 
term. 

B. Lease liabilities include the net present value of the remaining lease payments at the 
commencement date, discounted using the incremental borrowing interest rate. 
Lease payments are comprised of the following: 
(a) Fixed payments, less any lease incentives receivable;  
(b) Variable lease payments that depend on an index or a rate; and 
(c) The exercise price of a purchase option, if the lessee is reasonably certain to exercise that 

option. 
The Group subsequently measures the lease liability at amortised cost using the interest method 
and recognises interest expense over the lease term. The lease liability is remeasured and the 
amount of remeasurement is recognised as an adjustment to the right-of-use asset when there are 
changes in the lease term or lease payments and such changes do not arise from contract 
modifications. 

C. At the commencement date, the right-of-use asset is stated at cost comprising the following:  
(a) The amount of the initial measurement of lease liability; 
(b) Any lease payments made at or before the commencement date; 
(c) Any initial direct costs incurred by the lessee; and 
(d) An estimate of costs to be incurred by the lessee in dismantling and removing the underlying 

asset, restoring the site on which it is located or restoring the underlying asset to the condition 
required by the terms and conditions of the lease. 

The right-of-use asset is measured subsequently using the cost model and is depreciated from the 
commencement date to the earlier of the end of the asset’s useful life or the end of the lease term. 
When the lease liability is remeasured, the amount of remeasurement is recognised as an 
adjustment to the right-of-use asset. 

D. For lease modifications that decrease the scope of the lease, the lessee shall decrease the carrying 
amount of the right-of-use asset to reflect the partial or full termination of the lease, and recognise 
the difference between remeasured lease liability in profit or loss. 

(18) Investment property 
An investment property is stated initially at its cost and measured subsequently using the cost model. 
Except for land, investment property is depreciated on a straight-line basis over its estimated useful 
life of 8.75 ~ 55 years. 
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(19) Intangible assets 

A. Computer software 
Computer software is stated at cost and amortised on a straight-line basis over its estimated useful 
life of 2 ~ 5 years. 

B. Goodwill 
Goodwill arises in a business combination accounted for by applying the acquisition method. 

C. Customer relationship 
Customer relationship arises from the business combination is measured initially at their fair 
values at the acquisition date. Customer relationship has a finite useful life and are amortised on 
a straight-line basis over their estimated useful lives of 8.05 ~ 19 years. 

(20) Impairment of non-financial assets 
A. The Group assesses at each balance sheet date the recoverable amounts of those assets where 

there is an indication that they are impaired. An impairment loss is recognised for the amount by 
which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is 
the higher of an asset’s fair value less costs to sell or value in use. Except for goodwill, when the 
circumstances or reasons for recognising impairment loss for an asset in prior years no longer 
exist or diminish, the impairment loss is reversed. The increased carrying amount due to reversal 
should not be more than what the depreciated or amortised historical cost would have been if the 
impairment had not been recognised. 

B. The recoverable amounts of goodwill are evaluated periodically. An impairment loss is 
recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. 
Impairment loss of goodwill previously recognised in profit or loss shall not be reversed in the 
following years. 

(21) Borrowings 
A. Borrowings comprise long-term and short-term bank borrowings and other long-term and short-

term loans. Borrowings are recognised initially at fair value, net of transaction costs incurred. 
Borrowings are subsequently stated at amortised cost; any difference between the proceeds (net 
of transaction costs) and the redemption value is recognised in profit or loss over the period of 
the borrowings using the effective interest method. 

B. Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to 
the extent that it is probable that some or all of the facility will be drawn down. In this case, the 
fee is deferred until the draw-down occurs. To the extent there is no evidence that it is probable 
that some or all of the facility will be drawn down, the fee is capitalised as a pre-payment for 
liquidity services and amortised over the period of the facility to which it relates. 

(22) Accounts payable 
A. Accounts payable are liabilities for purchases of raw materials, goods or services. 
B. The short-term notes and accounts payable without bearing interest are subsequently measured 

at initial invoice amount as the effect of discounting is immaterial. 
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(23) Financial liabilities at fair value through profit or loss 

A. Financial liabilities are classified in this category of held for trading if acquired principally for 
the purpose of repurchasing in the short-term. Derivatives are also categorised as financial 
liabilities held for trading unless they are designated as hedges or financial liabilities at fair value 
through profit or loss. Financial liabilities that meet one of the following criteria are designated 
as at fair value through profit or loss at initial recognition: 
(a) Hybrid (combined) contracts; or 
(b) They eliminate or significantly reduce a measurement or recognition inconsistency; or 
(c) They are managed and their performance is evaluated on a fair value basis, in accordance with 

a documented risk management policy. 
B. At initial recognition, the Group measures the financial liabilities at fair value. All related 

transaction costs are recognised in profit or loss. The Group subsequently measures these 
financial liabilities at fair value with any gain or loss recognised in profit or loss. 

(24) Bonds payable 
Ordinary corporate bonds issued by the Group are initially recognised at fair value less transaction 
costs. Any difference between the proceeds (net of transaction costs) and the redemption value is 
presented as an addition to or deduction from bonds payable, which is amortised to profit or loss 
over the period of bond circulation using the effective interest method as an adjustment to ‘finance 
costs’. 

(25) Convertible bonds payable (Compound financial instruments) 
Convertible bonds issued by the Group contain conversion options (that is, the bondholders have 
the right to convert the bonds into the Group’s common shares by exchanging a fixed amount of 
cash for a fixed number of common shares), call options and put options. The Group classifies the 
bonds payable upon issuance as a financial asset, a financial liability or an equity instrument in 
accordance with the contract terms. They are accounted for as follows: 
A. The embedded call options and put options are recognised initially at net fair value as ‘financial 

assets or financial liabilities at fair value through profit or loss’. They are subsequently 
remeasured and stated at fair value on each balance sheet date; the gain or loss is recognised as 
‘gain or loss on valuation of financial assets or financial liabilities at fair value through profit or 
loss’. 

B. The host contracts of bonds are initially recognised at fair value. Any difference between the 
initial recognition and the redemption value is accounted for as the premium or discount on bonds 
payable and subsequently is amortised in profit or loss as an adjustment to ‘finance costs’ over 
the period of circulation using the effective interest method. 

C. The embedded conversion options which meet the definition of an equity instrument are initially 
recognised in ‘capital surplus—share options’ at the residual amount of total issue price less the 
amount of financial assets or financial liabilities at fair value through profit or loss and bonds 
payable as stated above. Conversion options are not subsequently remeasured. 
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D. Any transaction costs directly attributable to the issuance are allocated to each liability or equity 

component in proportion to the initial carrying amount of each abovementioned item. 
E. When bondholders exercise conversion options, the liability component of the bonds (including 

bonds payable and ‘financial assets or financial liabilities at fair value through profit or loss’) 
shall be remeasured on the conversion date. The issuance cost of converted common shares is 
the total carrying amount of the abovementioned liability component and ‘capital surplus—share 
options’. 

(26) Derecognition of financial liabilities 
A financial liability is derecognised when the obligation specified in the contract is either discharged 
or cancelled or expires. 

(27) Offsetting financial instruments 
Financial assets and liabilities are offset and reported in the net amount in the balance sheet when 
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle 
on a net basis or realise the asset and settle the liability simultaneously. 

(28) Hedge accounting 
A. At the inception of the hedging relationship, there is formal designation and documentation of 

the hedging relationship and the Group’s risk management objective and strategy for undertaking 
the hedge. That documentation shall include identification of the hedging instrument, the hedged 
item, the nature of the risk being hedged and how the Group will assess whether the hedging 
relationship meets the hedge effectiveness requirements. 

B. The Group designates the hedging relationship as Cash flow hedge: 
A hedge of the exposure to variability in cash flows that is attributable to a particular risk 
associated with a recognised asset or liability or a highly probable forecast transaction. 

C. Cash flow hedges 
(a)The cash flow hedge reserve associated with the hedged item is adjusted to the lower of the 

following (in absolute amounts): 
i. the cumulative gain or loss on the hedging instrument from inception of the hedge; and 
ii. the cumulative change in fair value of the hedged item from inception of the hedge. 

(b)The effective portion of the gain or loss on the hedging instrument is recognised in other 
comprehensive income. The gain or loss on the hedging instrument relating to the ineffective 
portion is recognised in profit or loss. 

(c)The amount that has been accumulated in the cash flow hedge reserve in accordance with (a) 
is accounted for as follows: 
i. If a hedged forecast transaction subsequently results in the recognition of a non-financial 

asset or non-financial liability, or a hedged forecast transaction for a non-financial asset or 
non-financial liability becomes a firm commitment for which fair value hedge accounting 
is applied, the Group shall remove that amount from the cash flow hedge reserve and 
include it directly in the initial cost or other carrying amount of the asset or liability. 
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ii. For cash flow hedges other than those covered by item i. above, that amount shall be 

reclassified from the cash flow hedge reserve to profit or loss as a reclassification 
adjustment in the same period or periods during which the hedged expected future cash 
flows affect profit or loss. 

iii. If that amount is a loss and the Group expects that all or a portion of that loss will not be 
recovered in one or more future periods, it shall immediately reclassify the amount that is 
not expected to be recovered into profit or loss as a reclassification adjustment. 

(d) When the hedging instrument expires, or is sold, terminated, exercised or when the hedging 
relationship ceases to meet the qualifying criteria, if the forecast transaction is still expected 
to occur, the amount that has been accumulated in the cash flow hedge reserve shall remain 
in the cash flow hedge reserve until the forecast transaction occurs; if the forecast transaction 
is no longer expected to occur, the amount shall be immediately reclassified from the cash 
flow hedge reserve to profit or loss as a reclassification adjustment. 

(29) Employee benefits 
A. Short-term employee benefits 

Short-term employee benefits are measured at the undiscounted amount of the benefits expected 
to be paid in respect of service rendered by employees in a period and should be recognised as 
expense in that period when the employees render service. 

B. Pensions 
(a) Defined contribution plans 

For defined contribution plans, the contributions are recognised as pension expense when 
they are due on an accrual basis. Prepaid contributions are recognised as an asset to the extent 
of a cash refund or a reduction in the future payments. 

(b) Defined benefit plans 
i. Net obligation under a defined benefit plan is defined as the present value of an amount of 

pension benefits that employees will receive on retirement for their services with the Group 
in current period or prior periods. The liability recognised in the balance sheet in respect of 
defined benefit pension plans is the present value of the defined benefit obligation at the 
balance sheet date less the fair value of plan assets. The net defined benefit obligation is 
calculated annually by independent actuaries using the projected unit credit method. The 
rate used to discount is determined by using interest rates of high-quality corporate bonds 
that are denominated in the currency in which the benefits will be paid, and that have terms 
to maturity approximating to the terms of the related pension liability; when there is no 
deep market in high-quality corporate bonds, the Group uses interest rates of government 
bonds (at the balance sheet date) instead. 

ii. Remeasurements arising on defined benefit plans are recognised in other comprehensive 
income in the period in which they arise and are recorded as retained earnings. 

iii. Past service costs are recognised immediately in profit or loss. 
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C. Termination benefits 

Termination benefits are employee benefits provided in exchange for the termination of 
employment as a result from either the Group’s decision to terminate an employee’s employment 
before the normal retirement date, or an employee’s decision to accept an offer of redundancy 
benefits in exchange for the termination of employment. The Group recognises expense as it can 
no longer withdraw an offer of termination benefits or it recognises relating restructuring costs, 
whichever is earlier. Benefits that are expected to be due more than 12 months after balance sheet 
date shall be discounted to their present value. 

D. Employees’ compensation and directors’ remuneration 
Employees’ compensation and directors’ remuneration are recognised as expense and liability, 
provided that such recognition is required under legal or constructive obligation and those 
amounts can be reliably estimated. Any difference between the resolved amounts and the 
subsequently actual distributed amounts is accounted for as changes in estimates. If employee 
compensation is paid by shares, the Group calculates the number of shares based on the closing 
price at the previous day of the board meeting resolution. 

(30) Income tax 
A. The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or 

loss, except to the extent that it relates to items recognised in other comprehensive income or 
items recognised directly in equity, in which cases the tax is recognised in other comprehensive 
income or equity. 

B. The current income tax expense is calculated on the basis of the tax laws enacted or substantively 
enacted at the balance sheet date in the countries where the Company and its subsidiaries operate 
and generate taxable income. Management periodically evaluates positions taken in tax returns 
with respect to situations in accordance with applicable tax regulations. It establishes provisions 
where appropriate based on the amounts expected to be paid to the tax authorities. An additional 
tax is levied on the unappropriated retained earnings and is recorded as income tax expense in 
the year the stockholders resolve to retain the earnings. 

C. Deferred income tax is recognised, using the balance sheet liability method, on temporary 
differences arising between the tax bases of assets and liabilities and their carrying amounts in 
the consolidated balance sheet. Deferred income tax is provided on temporary differences arising 
on investments in subsidiaries and associates, except where the timing of the reversal of the 
temporary difference is controlled by the Group and it is probable that the temporary difference 
will not reverse in the foreseeable future. Deferred income tax is determined using tax rates (and 
laws) that have been enacted or substantially enacted by the balance sheet date and are expected 
to apply when the related deferred income tax asset is realised or the deferred income tax liability 
is settled. 
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D. Deferred tax assets are recognised only to the extent that it is probable that future taxable profit 

will be available against which the temporary differences can be utilised. At each balance sheet 
date, unrecognised and recognised deferred income tax assets are reassessed. 

E. Current income tax assets and liabilities are offset and the net amount reported in the balance 
sheet when there is a legally enforceable right to offset the recognised amounts and there is an 
intention to settle on a net basis or realise the asset and settle the liability simultaneously. 
Deferred income tax assets and liabilities are offset on the balance sheet when the entity has the 
legally enforceable right to offset current tax assets against current tax liabilities and they are 
levied by the same taxation authority on either the same entity or different entities that intend to 
settle on a net basis or realise the asset and settle the liability simultaneously. 

F. A deferred tax asset shall be recognised for the carryforward of unused tax credits resulting from 
equity investments to the extent that it is possible that future taxable profit will be available 
against which the unused tax credits can be utilised. 

(31) Share capital 
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new 
shares or stock options are shown in equity as a deduction, net of tax, from the proceeds. 

(32) Dividends 
Dividends are recorded in the Company’s financial statements in the period in which they are 
resolved by the Company’s shareholders. Cash dividends are recorded as liabilities; stock dividends 
are recorded as stock dividends to be distributed and are reclassified to ordinary shares on the 
effective date of new shares issuance. 

(33) Revenue recognition 
A. Sales of services 

Revenue from delivering services is recognised under the percentage-of-completion method 
when the outcome of services provided can be estimated reliably. The stage of completion of a 
service contract is measured by the percentage of the actual services performed as of the financial 
reporting date to the total services to be performed. If the outcome of a service contract cannot 
be estimated reliably, contract revenue should be recognised only to the extent that contract costs 
incurred are likely to be recoverable. The customer pays at the time specified in the payment 
schedule. If the services rendered exceed the payment, a contract asset is recognised. If the 
payments exceed the services rendered, a contract liability is recognised. 

B. Rental revenue 
The Group leases ships and shipping spaces under IFRS 16, ‘Leases’. Lease assets are classified 
as finance leases or operating leases based on the transferred proportion of the risks and rewards 
incidental to ownership of the leased asset, and recognised in revenue over the lease term. 
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(34) Government grants 

Government grants are recognised at their fair value only when there is reasonable assurance that 
the Group will comply with any conditions attached to the grants and the grants will be received. 
Government grants are recognised in profit or loss on a systematic basis over the periods in which 
the Group recognises expenses for the related costs for which the grants are intended to compensate. 
Government grants related to property, plant and equipment are recognised as non-current liabilities 
and are amortised to profit or loss over the estimated useful lives of the related assets using the 
straight-line method. 

(35) Business combinations 
A. The Group uses the acquisition method to account for business combinations. The consideration 

transferred for an acquisition is measured as the fair value of the assets transferred, liabilities 
incurred or assumed and equity instruments issued at the acquisition date, plus the fair value of 
any assets and liabilities resulting from a contingent consideration arrangement. All acquisition-
related costs are expensed as incurred. Identifiable assets acquired and liabilities and contingent 
liabilities assumed in a business combination are measured initially at their fair values at the 
acquisition date. For each business combination, the Group measures at the acquisition date 
components of non-controlling interests in the acquiree that are present ownership interests and 
entitle their holders to the proportionate share of the entity’s net assets in the event of liquidation 
at either fair value or the present ownership instruments’ proportionate share in the recognised 
amounts of the acquiree’s identifiable net assets. All other non-controlling interests should be 
measured at the acquisition-date fair value. 

B. The excess of the consideration transferred, the amount of any non-controlling interest in the 
acquiree and the fair value of any previous equity interest in the acquiree over the fair value of 
the identifiable assets acquired and the liabilities assumed is recorded as goodwill at the 
acquisition date. If the total of consideration transferred, non-controlling interest in the acquiree 
recognised and the fair value of previously held equity interest in the acquiree is less than the 
fair value of the identifiable assets acquired and the liabilities assumed, the difference is 
recognised directly in profit or loss on the acquisition date. 

(36) Operating segments 
The Group’s operating segments are reported in a manner consistent with the internal reporting 
provided to the Chief Operating Decision-Maker. The Chief Operating Decision-Maker is 
responsible for allocating resources and assessing performance of the operating segments. 
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5. CRITICAL ACCOUNTING JUDGEMENTS, ESTIMATES AND KEY SOURCES OF 

ASSUMPTION UNCERTAINTY 
The preparation of these consolidated financial statements requires management to make critical 
judgements in applying the Group’s accounting policies and make critical assumptions and estimates 
concerning future events. Assumptions and estimates may differ from the actual results and are 
continually evaluated and adjusted based on historical experience and other factors. Such assumptions 
and estimates have a significant risk of causing a material adjustment to the carrying amounts of assets 
and liabilities within the next financial year; and the related information is addressed below: 
(1) Critical judgements in applying the Group’s accounting policies 

Lease term 
In determining the lease term, the Group takes into consideration all facts and circumstances that 
create an economic incentive to exercise an extension option or not to exercise a termination option, 
including the expected changes of all fact and situation for the period from the commencement date 
of lease to the execution date of options. Also, the Group took into consideration the main factors, 
such as the contract terms and conditions during the option covered period and the importance to 
lessee’s operation if the significant lease improvement and underlying assets incurred during the 
contract terms. When significant events or significant changes occur within the Group’s control, the 
lease term will be re-estimated. 

(2) Critical accounting estimates and assumptions 
Revenue recognition 
The Group primarily engages in global container shipping service covering ocean-going and near-sea 
shipping line. Despite the Group conducting business worldwide, its transactions are all in small 
amounts, whereas the freight rate is subject to fluctuation caused by cargo loading rate as well as 
market competition. Worldwide shipping agencies use a system to record the transactions by entering 
data including shipping departure, destination, counterparty, transit time, shipping amounts, and 
freight price for the Group. Therefore, the Group could recognise freight revenue in accordance with 
the data on bill of lading reports generated from the system, accompanied by estimation made from 
past experience and current cargo loading conditions the revenue that would flow in. Since ocean-
going shipping often lasts for several days, voyages are sometimes completed after the balance sheet 
date. Also, demands for freight are consistently sent by forwarders during voyage. Due to the factors 
mentioned above, freight revenue is recognised under the percentage-of-completion method for each 
vessel during the reporting period. As the estimation of freight revenue are subject to management’s 
judgement, therefore freight revenue involves high uncertainty. Given the conditions mentioned 
above, this may result in adjustments to the estimation amounts. 
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6. DETAILS OF SIGNIFICANT ACCOUNTS 

(1) Cash and cash equivalents 

 
A. The Group transacts with a variety of financial institutions all with high credit quality to disperse 

credit risk, so it expects that the probability of counterparty default is remote. 
B. The Group has no cash and cash equivalents pledged to others. 

(2) Financial assets at fair value through other comprehensive income 

 

A. The Group has elected to classify these investments that are considered to be strategic investments 
as financial assets at fair value through other comprehensive income. The fair value of such 
investments amounted to $2,992,947 and $2,050,788 as at December 31, 2024 and 2023, 
respectively. 

B. The Company sold shares of a publicly listed company at a fair value of $16,823 in year 2024 due 
to operational considerations, resulting in a cumulative disposal gain of $10,140. There were no 
such events in year 2023. 

  

December 31, 2024 December 31, 2023
Cash on hand and petty cash 77,679$                     70,046$                     
Checking accounts and demand deposits 29,109,712                17,490,057                
Time deposits 224,182,499              152,669,674              

253,369,890$            170,229,777$            

Items December 31, 2024 December 31, 2023
 Non-current items:   
    Equity instruments
      Listed (TSE) stocks 484,118$                   490,801$                   
      Unlisted stocks 861,329                     209,937                     

1,345,447                  700,738                     
      Valuation adjustment 1,647,500                  1,350,050                  

2,992,947$                2,050,788$                
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C. Amounts recognised in profit or loss and other comprehensive income in relation to the financial 

assets at fair value through other comprehensive income are listed below: 

 
D. Information relating to fair value of financial assets at fair value through other comprehensive 

income is provided in Note 12(3). 
(3) Financial assets at amortised cost 

 
A. Amounts recognised in profit or loss in relation to financial assets at amortised cost are listed 

below: 

 

B. As at December 31, 2024 and 2023, without taking into account any collateral held or other credit 
enhancements, the maximum exposure to credit risk in respect of the amount that best represents 
the financial assets at amortised cost held by the Group was $8,886,766 and $21,451,197, 
respectively. 

  

Year ended Year ended
 December 31, 2024 December 31, 2023
Equity instruments at fair value
  through other comprehensive income
  Fair value change recognised in
    other comprehensive income (loss) 272,654$                          470,915$                          
  Income tax recognised in other
    comprehensive income (loss) 14,924)($                            16,643)($                            
  Cumulative gains are reclassified
    to retained earnings upon
    derecognition. 10,140$                            -$                                     
  Dividend income recognised in
    profit or loss - Held at end of period 143,153$                          47,924$                            

Items December 31, 2024 December 31, 2023
Current items:   
    Time deposits exceeding 3 months 8,170,496$                       21,104,310$                     
    Commercial papers -                                       12,762                              
    Financial bonds -                                       50,000                              
    Government bonds 336,701                            -                                       

8,507,197$                       21,167,072$                     
 Non-current items:
    Pledged time deposits 376,924$                          280,967$                          
    Time deposits exceeding 1 year 2,645                               3,158                               

379,569$                          284,125$                          

Year ended Year ended
 December 31, 2024 December 31, 2023
Interest income 1,087,880$                       1,318,137$                       
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C. Details of the Group’s financial assets at amortised cost pledged to others as collateral are provided 

in Note 8. 
D. Information relating to credit risk of financial assets at amortised cost is provided in Note 12(2). 

The counterparties of the Group’s investments in certificates of deposit are financial institutions 
with high credit quality, so the Group expects that the probability of counterparty default is remote. 

(4) Hedging financial assets 
To hedge the impact of expected variable exchange rate risk arising from US dollar denominated 
equipment payable, the Company designated US dollar denominated restricted time deposits as the 
hedging instruments for hedging the highly probable foreign exchange variation of future US dollar 
denominated equipment payable and adopted cash flow hedge accounting. Moreover, the effective 
portion with respect to the changes in the hedging instruments caused by exchange rate risk is deferred 
to recognise in gains (loss) on hedging instruments, which is under other equity interest, and will be 
reclassified to the acquisition of property, plant and equipment when the hedged items are occurred. 
Details of relevant transactions are as follows: 
December 31, 2024: None. 

 
A. Time deposits designated as hedges (recorded as financial assets for hedging) 

 
B. Other equity - cash flow hedge reserve 

 
C. As of December 31, 2023, there were no ineffective portion to be recognised in profit or loss for 

the unwritten-off cash flow hedge transactions. 

Designated as
Hedged items hedging instruments Contract period Book value

Expected US dollar
  denominated
  equipment payable

US dollar denominated
  restricted time deposits 2021.7.27~2024.6.30 4,526,758$                

December 31, 2023

December 31, 2024 December 31, 2023
Cash flow hedges
  Exchange rate risk
    Time deposits designated as hedges
      Current assets -$                             4,526,758$               

2024 2023
At January 1 389,339$                  713,840$                  
Less: Reclassified to property, plant and
          equipment as the hedged item
          has affected profit or loss 593,615)(                    420,214)(                    
Add: Profit on hedge effectiveness
         -amount recognised in other
         comprehensive income 204,276                    95,713                      
At  December 31 -$                             389,339$                  
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D. The above restricted time deposits designated as hedges pertain to an account that was used 

exclusively for specific purposes. 
(5) Notes and accounts receivable 

 

A. The ageing analysis of accounts receivable and notes receivable are as follows: 

 
The above ageing analysis was based on past due date. 

B. As of December 31, 2024, December 31, 2023, and January 1, 2023, the balances of notes and 
accounts receivable (including related parties) from contracts with customers amounted to 
$28,335,713, $20,699,786, and $25,800,927, respectively. 

C. The Group has no notes and accounts receivable held by the Group pledged to others. 
D. As at December 31, 2024 and 2023, without taking into account any collateral held or other credit 

enhancements, the maximum exposure to credit risk in respect of the amount that best represents 
the Group’s notes receivable were $170,029 and $74,003, respectively; and the amount that best 
represents the Group’s accounts receivable were $28,165,684 and $20,625,783, respectively. 

E. Information relating to credit risk of notes receivable and accounts receivable is provided in Note 
12(2). 

(6) Inventories 

 December 31, 2024 December 31, 2023
Notes receivable 170,042$                   74,020$                     
Less: Allowance for bad debts 13)(                             17)(                             

170,029$                   74,003$                     

Accounts receivable (including related parties) 28,171,795$              20,640,799$              
Less: Allowance for bad debts 6,111)(                        15,016)(                      

28,165,684$              20,625,783$              

Accounts Notes Accounts Notes 
receivable receivable receivable receivable

Not past due 20,333,415$        170,042$             17,168,127$        74,020$               
Up to 30 days 7,629,977            -                          3,238,265            -                          
31 to 180 days 208,403               -                          234,407               -                          

28,171,795$        170,042$             20,640,799$        74,020$               

December 31, 2024 December 31, 2023

Allowance for
Cost valuation loss Book value

Ship fuel 10,288,857$          -$                          10,288,857$          
Steel and others 728,778                 -                            728,778                 

11,017,635$          -$                          11,017,635$          

December 31, 2024
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(7) Other current assets 

 
A. Shipowner’s accounts: 

Temporary accounts, between Evergreen Line, constituted by the Group, Evergreen International 
S.A. and Gaining Enterprise S.A. incurred due to foreign port formalities and pier rental expenses. 

B. Agency accounts: 
The Group entered into agency agreements with its related parties, whereby the related parties act 
as the Group’s agents to deal with domestic and foreign port formalities, such as arrival and 
departure of the Group’s ships, cargo stevedoring and forwarding, freight collection, and payment 
of expenses incurred in domestic and foreign ports. 

C. Temporary debits: 
Temporary debits are mainly subject to the account of settlements between other carriers and the 
OCEAN Alliance, which Evergreen Line formed in response to market competition and 
enhancement of global transportation network to provide better logistics services to customers 
with Cosco Container Lines Co., Ltd., CMA CGM, Ltd., and the Orient Overseas Container Line, 
Ltd. on March 31, 2017 for trading of shipping space. 

D. European Union Allowance: 
The Group purchases European Union Allowance (EUA) according to the carbon emissions of 
ships in the EU every year in response to the EU’s inclusion of the shipping industry in the 
European Union Emission Trading Scheme (EU-ETS) since 2024. 

  

Allowance for
Cost valuation loss Book value

Ship fuel 9,336,590$            -$                          9,336,590$            
Steel and others 780,342                 -                            780,342                 

10,116,932$          -$                          10,116,932$          

December 31, 2023

 December 31, 2024 December 31, 2023
Shipowner's accounts 3,390$                   6,740$                   
Agency accounts 2,086,735              2,146,716              
Temporary debits 757,774                 1,035,692              
European Union Allowance 1,406,420              -                            

4,254,319$            3,189,148$            

– F-183 –



 
(8) Investments accounted for using equity method 

A. Details of long-term equity investments accounted for using equity method are set forth below: 

 
B. Associates 

(a) The basic information of the associates that are material to the Group is as follows: 

 
  

 December 31, 2024 December 31, 2023
Evergreen International Storage
  and Transport Corporation

14,213,743$              12,576,788$              

EVA Airways Corporation 9,170,728                  7,966,018                  
Evergreen Steel Corp. 5,433,748                  4,673,439                  
Taipei Port Container Terminal Corporation 2,414,602                  1,900,883                  
Charng Yang Development Co., Ltd. 1,020,286                  1,021,794                  
Ever Ecove Corporation 480,669                     466,480                     
Ningbo Victory Container Co., Ltd. 353,726                     329,262                     
Balsam Investment (Netherlands) N.V. -                                7,692,793                  
Luanta Investment (Netherlands) N.V. 915,275                     838,186                     
Abu Qir Container Terminal S.A.E. 1,535,666                  -                                
VIP Greenport Joint Stock Company 307,271                     336,181                     
Euromax Terminal Rotterdam B.V. 2,497,238                  -                                
Evergreen-PSA Terminal Pte. Ltd. 829,489                     -                                
Others 616,172                     519,722                     

39,788,613$              38,321,546$              

Company name

Principal
place of
business

Nature of
relationship

Methods of
measurement

December 31,
2024

December 31,
2023

Evergreen
  International
  Storage and
  Transport
  Corporation

TW 40.36% 40.36%
With a right
over 20% to
vote

Equity
method

EVA Airways
  Corporation TW 7.43% 7.43%

Have a right to
vote in the
Board of
Directors

Equity
method

Ownership(%)
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(b) The summarised financial information of the associates that are material to the Group is as 

follows: 
Balance sheet 

 

 
Statement of comprehensive income 

 

 December 31, 2024 December 31, 2023
Current assets 19,780,347$                     15,098,372$                     
Non-current assets 27,446,658                       28,319,638                       
Current liabilities 3,985,838)(                         3,671,801)(                         
Non-current liabilities 7,322,867)(                         7,878,709)(                         
Total net assets 35,918,300$                     31,867,500$                     

Share in associate's net assets 14,300,896$                     12,691,079$                     
Unrealized income with
  affiliated companies 87,153)(                              114,291)(                            
Carrying amount of the
  associate 14,213,743$                     12,576,788$                     

Evergreen International Storage and Transport Corporation

December 31, 2024 December 31, 2023
Current assets 96,044,041$                     86,586,382$                     
Non-current assets 257,640,365                     243,595,925                     
Current liabilities 84,290,590)(                       86,278,593)(                       
Non-current liabilities 137,649,176)(                     126,883,575)(                     
Total net assets 131,744,640$                   117,020,139$                   

Share in associate's net
  assets 9,170,728$                       7,966,018$                       

EVA Airways Corporation

Year ended Year ended
 December 31, 2024 December 31, 2023

Revenue 21,247,504$                     16,394,054$                     
Profit for the period 2,905,475$                       2,832,412$                       
Other comprehensive income,
   net of tax 2,386,404                         626,641                            
Total comprehensive income 5,291,879$                       3,459,053$                       
Dividends received from associates 473,761$                          538,365$                          

Evergreen International Storage and Transport Corporation
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(c) The carrying amount of the Group’s interests in all individually immaterial associates and the 

Group’s share of the operating results are summarised below: 
As of December 31, 2024 and 2023, the carrying amount of the Group’s individually 
immaterial associates amounted to $16,404,142 and $17,778,740, respectively. 

 
C. Above stated certain investments accounted for using equity method are based on the financial 

statements of associates which were audited by independent auditors. 
D. The fair value of the Group’s associates which have quoted market price was as follows: 

 
E. On June 19, 2023, the Board of Directors of the Company resolved to dispose the Company’s 

equity interest in EVA through the stock exchange market, and the number of shares and the 
amounts settled on August 14, 2023 and August 21, 2023 totalled 375,402 thousand shares and 
$13,046,838, respectively, resulting in an aggregate gain of disposal of $6,260,209. After the 
disposal and due to the conversion of EVA’s convertible bonds into stocks from January 1, 2023 
to December 31, 2024, the Company’s share interest in EVA decreased to 7.43% as of December 
31, 2024. 

  

Year ended Year ended
 December 31, 2024 December 31, 2023

Revenue 221,009,028$                   200,356,523$                   
Profit for the period 30,415,983$                     23,103,254$                     
Other comprehensive (loss) income,
   net of tax 2,072,221)(                         285,517                            
Total comprehensive income 28,343,762$                     23,388,771$                     
Dividends received from associates 722,050$                          620,511$                          

EVA Airways Corporation

  Year ended   Year ended 
 December 31, 2024 December 31, 2023

Profit for the period 4,257,413$                       8,474,310$                       
Other comprehensive income,
   net of tax 2,431,531                         1,302,652                         
Total comprehensive income 6,688,944$                       9,776,962$                       

 December 31, 2024 December 31, 2023
Evergreen International Storage
  and Transport Corporation

13,459,131$                     13,652,942$                     

EVA Airways Corporation 17,790,519                       12,615,825                       
Evergreen Steel Corp. 7,068,922                         8,241,792                         

38,318,572$                     34,510,559$                     

– F-186 –



 
F. On November 4, 2022, the Board of Directors of the subsidiary, EMA, resolved to acquire 9%, 

40% and 51% of the equity interest in CCT from its original shareholders, EGH, Clove and Ally, 
respectively, for a transaction price of USD 268,000, and obtained the control over CCT. The 
transaction date was January 1, 2023. 

G. On November 4, 2022, the Board of Directors of the subsidiary, EMA, resolved to acquire 20% 
equity interests of Abu Qir Container Terminal Company S.A.E. from Hutchison Ports Med South 
Limited, Hutchison Ports North Africa Limited and Abouqir Ports Construction and Management 
Company for a transaction price of $1,409,911 (USD 46,000) to strengthen the layout of 
Mediterranean routes and obtain the appropriated wharf to save carbon tax and serve as the main 
transshipment hub in the Eastern Mediterranean. The amount was transferred to the investment 
transaction account in December 2023 and had acquired approval and registered transfer on 
January 8, 2024 and transferred to investments accounted for using equity method. 

H. On March 20, 2024, the Board of Directors of Balsam Investment (Netherlands) N.V. resolved the 
capital reduction and the proceeds from capital reduction amounted to USD 435,861. The 
subsidiary, Peony, acquired $6,827,424 (approx. USD 213,572) in proportion to its ownership 
from the capital reduction. Additionally, on August 23, 2024, the shareholders of Balsam 
Investment (Netherlands) N.V. at their meeting resolved to liquidate, and the liquidation process 
was completed on August 29, 2024. 

I. To enable the Group’s fleets to obtain priority berthing rights at the Singapore Port Container 
Terminal and have exclusive loading and unloading resources to reduce waiting time for berthing 
operations, on August 13, 2024, the Board of Directors of the subsidiary, EMA, resolved to jointly 
invest and establish Evergreen-PSA Terminal Pte. Ltd. (EPT) with Singapore Ports Authority PSA 
(PSA First Terminal Pte. Ltd. (PSAFT)), holding 49% of shares of EPT for a transaction price of 
USD 25,552 (approx. SGD 34,300). The capital injection date was November 22, 2024. 

J. To enable the Group’s fleets to obtain the appropriated wharf and priority berthing rights at the 
Euromax Terminal in the Port of Rotterdam in the Netherlands, on August 11, 2023, the Board of 
Directors of the subsidiary, EMA, resolved to participate in the cash capital increase of Euromax 
Terminal Rotterdam B.V. amounting to USD 75,958 (approx. EUR 72,500), holding 20% of shares 
of Euromax Terminal Rotterdam B.V. 

K. On December 13, 2023, the Board of Directors of the subsidiary, EMA, resolved to jointly establish 
Evergreen Shipping Agencies Company (Jordan) LLC (EJO) with the Jordanian agent, Ammon 
Shipping & Transport Company L.L. (AST), for a transaction price of USD 104 (approx. JOD 74), 
holding 49% of shares of EJO. 
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L. The Company is the single largest shareholder of EITC with a 40.36% equity interest. The 

Company governs EITC with other related parties to maintain mutual and other shareholders’ best 
interests; apart from independent directors, the number of seats held by the Company on the Board 
are the same as other related parties’, and there is no agreement between the Company and other 
related parties to make decisions in consultation or collectively as they make decisions 
independently, which indicates that the Company has no current ability to direct the relevant 
activities of EITC, thus, the Company has no control, but only has significant influence, over the 
investee. 

M. The Company is the single largest shareholder of TPCT with a 33.68% equity interest. Given that 
the other two large shareholders (non-related parties) also operate transportation business and hold 
more shares than the Company, and there is no agreement between the shareholders to make 
decisions in consultation or collectively as they make decisions independently, which indicates 
that the Company has no current ability to direct the relevant decisions of TPCT, thus, the 
Company has no control, but only has significant influence, over the investee. 

N. The Company is the single largest shareholder of EGST with a 19.00% equity interest. Given that 
the other top ten large shareholders (including other related parties and non-related parties) hold 
more shares than the Company, and there is no agreement between the shareholders to make 
decisions in consultation or collectively as they make decisions independently, which indicates 
that the Company has no current ability to direct the relevant decisions of EGST, thus, the 
Company has no control, but only has significant influence, over the investee. 
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(10) Leasing arrangements lessee/ Financial liabilities for hedging 

A. The Group leases various assets including land, buildings, loading and unloading equipment, 
transportation equipment, ships, and business vehicles. Rental contracts are typically made for 
periods of 1 to 90 years. Lease terms are negotiated on an individual basis and contain a wide 
range of different terms and conditions. The lease agreements do not impose covenants, but 
leased assets may not be used as security for borrowing purposes. 

B. Short-term leases with a lease term of 12 months or less comprise of buildings and ships. Low-
value assets comprise of office equipment and other equipment. 

C. The carrying amount of right-of-use assets and the depreciation charge are as follows: 

 

 

D. For the years ended December 31, 2024 and 2023, the additions to right-of-use assets were 
$4,301,902 and $31,136,307, respectively. 

E. For the years ended December 31, 2024 and 2023, the disposals to right-of-use assets were $0 
and $579, respectively. 

  

December 31, 2024 December 31, 2023
Carrying amount Carrying amount

Land 18,225,868$                     13,026,868$                     
Buildings 592,976                            625,641                            
Loading and unloading equipment 537,204                            476,261                            
Ships 103,465,816                     108,131,772                     
Office equipment 44,167                              41,031                              

122,866,031$                   122,301,573$                   

 Year ended  Year ended 
December 31, 2024 December 31, 2023
Depreciation charge Depreciation charge

Land 2,164,201$                       1,985,578$                       
Buildings 258,785                            303,997                            
Loading and unloading equipment 115,620                            104,606                            
Transportation equipment -                                       35,779                              
Ships 12,601,379                       12,466,675                       
Office equipment 23,219                              22,037                              

15,163,204$                     14,918,672$                     
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F. The information on income and expense accounts relating to lease contracts is as follows: 

 
G. For the years ended December 31, 2024 and 2023, the Group’s total cash outflow for leases 

amounted to $22,360,932 and $21,813,029, respectively. 
H. As of December 31, 2024, the Group had entered into lease agreements that contained non-lease 

service component. Based on the fair value of the lease and non-lease component, the future 
commitment payment allocated to service component amounted to $46,093,835. 

I. To hedge the impact of expected variable exchange rate risk arising from US dollar denominated 
lease liabilities payable, the Company designated lease liabilities of US dollar denominated lease 
contracts as the hedging instruments for hedging the highly probable foreign exchange variation 
of future US dollar denominated marine freight income and adopted cash flow hedge accounting. 
Moreover, the effective portion with respect to the changes in the hedging instruments caused by 
exchange rate risk is deferred to recognise in gains (loss) on hedging instruments, which is under 
other equity interest, and will be reclassified to the marine freight income when the hedged items 
are occurred. Details of relevant transactions are as follows: 

 
  

 Year ended  Year ended 
December 31, 2024 December 31, 2023

Items affecting profit or loss
Interest expense on lease liabilities 3,336,235$                       3,066,977$                       
Expense on short-term lease contracts 2,551,311                         3,252,310                         
Expense on leases of low-value assets 754,595                            36,632                              
Expense on variable lease payments 14                                    85                                    
Gains (losses) arising from lease
  modifications 43,957                              15,456)(                              

Designated as Book value of
Hedged items hedging instruments Contract period liabilities

Expected US dollar
  denominated marine
  freight income
  transaction

US dollar denominated
  lease liabilities 2019.1.1~2034.3.9 14,099,159$     

Designated as Book value of
Hedged items hedging instruments Contract period liabilities

Expected US dollar
  denominated marine
  freight income
  transaction

US dollar denominated
  lease liabilities 2019.1.1~2034.3.9 15,086,080$     

December 31, 2023

December 31, 2024
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(a) Lease liabilities designated as hedges (recorded as financial liabilities for hedging) 

 

(b) Other equity - cash flow hedge reserve 

 

(c) As of December 31, 2024 and 2023, there were no ineffective portion to be recognised in 
profit or loss for the unwritten-off cash flow hedge transactions. 

J. The amounts of lease liabilities (net of the lease liabilities designated as hedges) of the Group on 
December 31, 2024 and 2023 are as follows: 

 

(11) Leasing arrangements – lessor 
A. For the years ended December 31, 2024 and 2023, the Group recognised rent income in the 

amounts of $447,474 and $944,455, respectively, based on the operating lease agreement, which 
does not include variable lease payments. 

  

December 31, 2024 December 31, 2023
Cash flow hedges

Exchange rate risk
Lease liability contracts
  designated as hedges

 Current liabilities 1,967,106$              1,854,396$              
 Non-current liabilities 12,132,053              13,231,684              

14,099,159$            15,086,080$            

 2024 2023
At January 1 113,174)($                 101,131)($                 
Add : Reclassified to freight revenue as
         the hedged item has affected profit or
         loss 102,839                   35,966                     
Less: Loss on hedge  effectiveness
          -amount recognised in other
          comprehensive income 960,628)(                   48,009)(                     
At December 31 970,963)($                 113,174)($                 

December 31, 2024 December 31, 2023
Current lease liabilities 19,995,012$            12,593,233$            
Current lease liabilities -
  related parties 142,993                   155,307                   
Non-current lease liabilities 89,556,392              94,971,695              
Non-current lease liabilities -
  related parties 413,824                   498,470                   

110,108,221$          108,218,705$          
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B. The maturity analysis of the lease payments under the operating leases is as follows: 

 

(12) Investment property, net 

 

December 31, 2024 December 31, 2023
Within 1 year 303,934$                 530,425$                 
1-2 years 197,099                   71,335                     
2-3 years 139,476                   30,850                     
3-4 years 70,305                     16,229                     
4-5 years 37,265                     485                          
After 5 years -                              78                           

748,079$                 649,402$                 

Land Buildings Total
At January 1
Cost 1,536,551$         7,189,138$         8,725,689$         
Accumulated depreciation -                         1,528,803)(           1,528,803)(           

1,536,551$         5,660,335$         7,196,886$         

Opening net book amount as at
  January 1

1,536,551$         5,660,335$         7,196,886$         

Additions 280,819             1,150,958           1,431,777           
Reclassification 647,793             669,033)(             21,240)(               
Depreciation -                         312,195)(             312,195)(             
Acquired from business combinations 69,562               267,575             337,137             
Net exchange differences 13,573               326,797             340,370             
Closing net book amount as at
  December 31 2,548,298$         6,424,437$         8,972,735$         

At December 31
Cost 2,548,298$         8,343,745$         10,892,043$       
Accumulated depreciation -                         1,919,308)(           1,919,308)(           

2,548,298$         6,424,437$         8,972,735$         

2024
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A. Rental income from the investment property are shown below: 

 
B. The fair value of the investment property held by the Group as at December 31, 2024 and 2023, 

were $9,447,637 and $8,426,620, respectively. The fair value measurements were based on the 
market prices of recently sold properties in the immediate vicinity of a certain property and were 
classified as Level 2. 

C. Information about the investment property that were pledged to others as collaterals is provided 
in Note 8. 

Land Buildings Total
At January 1
Cost 1,169,429$         6,472,088$         7,641,517$         
Accumulated depreciation -                         1,287,823)(           1,287,823)(           

1,169,429$         5,184,265$         6,353,694$         

Opening net book amount as at
  January 1

1,169,429$         5,184,265$         6,353,694$         

Additions -                         7,611                 7,611                 
Reclassification 409,505             317,680             727,185             
Depreciation -                         252,384)(             252,384)(             
Acquired from business combinations -                         452,967             452,967             
Net exchange differences 42,383)(               49,804)(               92,187)(               
Closing net book amount as at
  December 31 1,536,551$         5,660,335$         7,196,886$         

At December 31
Cost 1,536,551$         7,189,138$         8,725,689$         
Accumulated depreciation -                         1,528,803)(           1,528,803)(           

1,536,551$         5,660,335$         7,196,886$         

2023

 Year ended  Year ended 
December 31, 2024 December 31, 2023

Rental revenue from the lease of the
   investment property 274,539$                          194,465$                          
Direct operating expenses arising from
   the investment property that
   generated rental income in the
   period 281,018$                          226,286$                          
Direct operating expenses arising from
   the investment property that did not
   generate rental income in the period 114,592$                          28,759$                            
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(13) Other non-current assets 

 

A. Movement analysis of prepayments for equipment for the years ended December 31, 2024 and 
2023 are as follows: 

 
B. Amount of borrowing costs capitalised as part of prepayment for equipment and the range of the 

interest rates for such capitalisation are as follows: 

 
C. The above prepayment for land and buildings was resolved by the Board of Directors on 

December 22, 2022 to purchase the land and buildings with the amount of $4,743,000 from the 
other related party, Evergreen International Corp., of which the land and buildings is located in 
Luzhu District, Taoyuan City, including Land No.672, 673 and 679 of Nanxing Section, Land 
No.401, 401-1, 402 ~ 405, 548, 549, 549-1, 550, 551 and 551-1 of Nanrong Section, Building 
serial No. 582 of Nanxing Section and Building serial No. 176 and 176-1 of Nanrong Section. 
The transfer of land and buildings was completed on February 17, 2023. The land and buildings 
were transferred to property, plant and equipment. 
 

 December 31, 2024 December 31, 2023
Prepayments for equipment 74,575,782$                     58,897,539$                     
Prepayments for investments 107,342                            1,409,911                         
Prepayments for land and building 1,145,224                         568,847                            
Refundable deposits 311,146                            334,828                            
Non-current finance lease receivable 2,348                               4,148                               
Long-term receivables-related parties 2,041,015                         -                                       
Others 178,349                            7,654                               

78,361,206$                     61,222,927$                     

2024 2023
At January 1 59,466,386$                     30,238,972$                     
Additions 82,909,239                       49,002,834                       
Acquisition by business combinations 75                                    139,843                            
Reclassification 70,624,299)(                       19,433,267)(                       
Net exchange differences 3,969,605                         481,996)(                            
At December 31 75,721,006$                     59,466,386$                     

 Year ended  Year ended 
December 31, 2024 December 31, 2023

Amount capitalised 11,732$                            11,601$                            
Interest rate 1.58%~6.28% 0.03%~6.34%
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(14) Other current liabilities 

 

(15) Corporate bonds payable 

 
A. On June 27, 2018, the Company issued its fourteenth domestic registered secured corporate bonds 

(referred herein as the “Fourteenth Bonds”), totaling $2,000,000 at face value. The face value of 
the bond is $1,000, and it has been recognized as a green bond according to Letter No. 
1070014617 issued on June 7, 2018, by the Taipei Exchange (TPEx), a foundation of the 
Republic of China (Taiwan). The major terms of the issuance are set forth below: 
(a) Period: 5 years (June 27, 2018 to June 27, 2023) 
(b) Coupon rate: 0.86% fixed per annum 
(c) Principal repayment and interest payment 

Repayments for the Fourteenth Bonds are paid annually at coupon rate, starting a year from 
the issuing date. The principal of the Fourteenth Bonds shall be repaid in lump sum at maturity. 

(d) Collaterals 
The Fourteenth Bonds are secured and are guaranteed by First Commercial Bank. 

B. On May 18, 2021, the Company issued the fourth unsecured convertible bonds (the “Fourth 
Convertible Bonds”), totaling $5,000,000 at 101% of the face value. The major terms of the 
issuance are set forth below: 
(a) Period: 5 years (May 18, 2021 to May 18, 2026) 
(b) Coupon rate: 0% fixed per annum 
(c) Principal repayment: 

Except for the Fourth Convertible Bonds previously redeemed, repurchased and retired by 
the Company, or converted by the bondholders of the Fourth Convertible Bonds (the 
“bondholders”), the Company will redeem the Fourth Convertible Bonds on the maturity date 
at the price of the face value plus 0.0% gross yield per annum of the face value. 

 December 31, 2024 December 31, 2023
Receipt in advance 15,704$                            38,590$                            
Long-term liabilities - current portion 7,414,761                         6,934,838                         
Corporate bonds - current portion -                                       3,759,867                         
Shipowner's accounts 119,508                            1,601,999                         
Agency accounts 2,707,746                         1,180,973                         
Others 253,456                            94,504                              

10,511,175$                     13,610,771$                     

December 31, 2024 December 31, 2023
Domestic unsecured convertible bonds -$                                     3,855,100$                       
Less: Discount on bonds payable -                                       95,233)(                              
Less: Current portion (recorded as
            other current liabilities) -                                       3,759,867)(                         

-$                                     -$                                     
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(d) Conversion period: 

Except for the Fourth Convertible Bonds previously redeemed or repurchased, or the stop 
transfer period as specified in the terms of the bond indenture for the Fourth Convertible 
Bonds (the “bond indenture”) or the laws/regulations, the bondholders have the right to ask 
for the conversion of the Fourth Convertible Bonds into the common stocks newly issued by 
the Company during the period from the date after 3 months of the issuance of the Fourth 
Convertible Bonds. 

(e) Conversion price: 
The conversion price of the Fourth Convertible Bonds is NT$95 (in dollars), 111.76% of the 
reference price. The reference price refers to the closing price of the Company’s common 
stocks on the Taiwan Stock Exchange on a prior trading day of the pricing date, which was 
NT$85 (in dollars). 
i. As a result of the distribution of cash dividends, the conversion price shall be adjusted 

based on the formula in accordance with Article 11 of the Fourth Convertible Bonds’ 
Regulations Governing issuance and conversion whereby the conversion price of the 
Fourth Convertible Bonds has been changed from NT$95.00 (in dollars) to NT$93.67 (in 
dollars) since August 24, 2021. 

ii. As a result of the distribution of cash dividends, the conversion price shall be adjusted 
based on the formula in accordance with Article 11 of the Fourth Convertible Bonds’ 
Regulations Governing issuance and conversion whereby the conversion price of the 
Fourth Convertible Bonds has been changed from NT$93.67 (in dollars) to NT$81.96 (in 
dollars) since July 5, 2022. 

iii. As a result of capital reduction to return capital to shareholders, the conversion price shall 
be adjusted based on the formula in accordance with Article 11 of the Fourth Convertible 
Bonds’ Regulations Governing issuance and conversion whereby the conversion price of 
the Fourth Convertible Bonds has been changed from NT$81.96 (in dollars) to 
NT$189.90 (in dollars) since July 18, 2022. 

iv. As a result of the distribution of cash dividends, the conversion price shall be adjusted 
based on the formula in accordance with Article 11 of the Fourth Convertible Bonds’ 
Regulations Governing issuance and conversion whereby the conversion price of the 
Fourth Convertible Bonds has been changed from NT$189.90 (in dollars) to NT$103.76 
(in dollars) since July 8, 2023. 

v. As a result of the distribution of cash dividends, the conversion price shall be adjusted 
based on the formula in accordance with Article 11 of the Fourth Convertible Bonds’ 
Regulations Governing issuance and conversion whereby the conversion price of the 
Fourth Convertible Bonds has been changed from NT$103.76 (in dollars) to NT$99.04 (in 
dollars) since July 5, 2024. 
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(f) Put options: 

The bondholders have no right to require the Company to redeem the Fourth Convertible 
Bonds, in whole or in part, unless the following events occur: 
Except for the Fourth Convertible Bonds previously redeemed, repurchased and retired, or 
converted, the bondholders have the right to require the Company to redeem the Fourth 
Convertible Bonds, in whole or in part, on the date three years after the issuance at the price 
of the face value plus 0.0% per annum of the face value as the interests (the “early redemption 
amount”). 

(g) Redemption: 
The Company may redeem the Fourth Convertible Bonds early when one of the following 
conditions is met: 
i. The Company may redeem the Fourth Convertible Bonds, in whole, at the early redemption 

amount if the closing price of the Company’s common shares is above than the conversion 
price by 30% for 30 consecutive trading days during the period from the date after 3 months 
of the bonds issue to 40 days before the maturity date. 

ii.  The Company may redeem the Fourth Convertible Bonds, in whole, at the early 
redemption amount if the amount of the Company’s outstanding shares is lower than the 
conversion price by 10% of the original total issuance amount during the period from the 
date after 3 months of the bonds issue to 40 days before the maturity date. 

iii. Based on the above conditions, during the period from October 11, 2024 to November 9, 
2024, the Company informed and redeemed the Fourth Convertible Bonds with the 
effective date set on November 9, 2024, and the termination of the trading of stocks was 
set on November 11, 2024. 

(16) Long-term loans 

 
The above loans were borrowed in NTD and USD. Information relating to the Group’s long-term 
loans pledged to others as collaterals are provided in Note 8. 

December 31, 2024 December 31, 2023
Mortgage and secured bank loans 37,474,653$              32,015,949$              
Unsecured bank loans 8,108,560                  6,594,364                  
Add: Unrealised foreign  exchange losses 66,963                      45,150                      
Less: Hosting fee credit 98,860)(                      55,003)(                      

45,551,316                38,600,460                
Less: Current portion (recorded as
           other current liabilities) 7,414,761)(                  6,934,838)(                  

38,136,555$              31,665,622$              
Borrowing period 2025.01~2032.12 2024.01~2032.12
Interest rate 1.10%~6.83% 1.09%~6.89%
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(17) Other non-current liabilities 

 
(18) Pension 

A. (a) The Company and its domestic subsidiaries-TTSC and ESRC have a defined benefit pension 
plan in accordance with the Labor Standards Act (“the Act”), covering all regular employees’ 
service years prior to the enforcement of the Labor Pension Act on July 1, 2005 and service 
years thereafter of employees who chose to continue to be subject to the pension mechanism 
under the Act. Under the defined benefit pension plan, two units are accrued for each year of 
service for the first 15 years and one unit for each additional year thereafter, subject to a 
maximum of 45 units. Pension benefits are based on the number of units accrued and the 
average monthly salaries and wages of the last 6 months prior to retirement. The Company 
contributes monthly an amount equal to 15% of the employees’ monthly salaries and wages 
to the retirement fund deposited with Bank of Taiwan, the trustee, under the name of the 
independent retirement fund committee. Also, the Company would assess the balance in the 
aforementioned labor pension reserve account by December 31, every year. If the account 
balance is insufficient to pay the pension calculated by the aforementioned method to the 
employees expected to qualify for retirement in the following year, the Company will make 
contributions for the deficit by next March. 

(b) The employees with R.O.C. nationality of the Group’s subsidiaries, EMA, EGH, GMS, EMU, 
EMS and ITS, adopted the Act. Under the defined benefit pension plan, two units are accrued 
for each year of service for the first 15 years and one unit for each additional year thereafter, 
subject to a maximum of 45 units. Pension benefits are based on the number of units accrued 
and the average monthly salaries and wages of the last 6 months prior to retirement. 

(c) The amounts recognised in the balance sheet are as follows: 

 
  

December 31, 2024 December 31, 2023
Net defined benefit liability 5,279,978$                4,795,232$                
Guarantee deposits received 741,591                     857,239                     
Deferred income 123,650                     105,143                     
Credit balance for investments
  accounted for using the equity
  method 16,930                      20,183                      
Others 35,049                      21,788                      

6,197,198$                5,799,585$                

December 31, 2024 December 31, 2023
Present value of defined benefit obligations 7,680,675)($                7,030,318)($                
Fair value of plan assets 2,400,697                  2,235,086                  
Net defined benefit liability 5,279,978)($                4,795,232)($                
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(d) Movements in net defined benefit liabilities are as follows: 

 

Present value of
defined benefit

obligations

Fair value of
plan

assets
Net defined

benefit liability
Year ended December 31, 2024
Balance at January 1 7,030,318)($       2,235,086$       4,795,232)($       
Current service cost 289,751)(            -                       289,751)(            
Interest (expense) income 120,232)(            39,831              80,401)(              
Past service cost 41                    -                       41                    
Curtailment 468                  -                       468                  

7,439,792)(         2,274,917         5,164,875)(         
Remeasurements:
Return on plan assets
  (excluding amounts included in
   interest income or expense) -                       104,431            104,431            
   Change in demographic assumptions 160,356)(            -                       160,356)(            
   Change in financial assumptions 285,560            -                       285,560            
   Experience adjustments 193,391)(            -                       193,391)(            

68,187)(              104,431            36,244              
Pension fund contribution -                       295,848            295,848            
Paid pension 512,575            270,162)(            242,413            
Amounts paid for settlement or
  curtailment 15,354              9,154)(                6,200                

Paid settlement 2,492)(                4,817                2,325                
Exchange difference 662,966)(            -                       662,966)(            
Effect of business combination 35,167)(              -                       35,167)(              
Balance at December 31 7,680,675)($       2,400,697$       5,279,978)($       
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(e) The Bank of Taiwan was commissioned to manage the Fund of the Company’s and its 

domestic subsidiaries-TTSC and ESRC’s defined benefit pension plan in accordance with the 
Fund’s annual investment and utilisation plan and the “Regulations for Revenues, 
Expenditures, Safeguard and Utilisation of the Labor Retirement Fund” (Article 6: The scope 
of utilization for the Fund includes deposit in domestic or foreign financial institutions, 
investment in domestic or foreign listed, over-the-counter, or private placement equity 
securities, investment in domestic or foreign real estate securitization products, etc.). With 
regard to the utilisation of the Fund, its minimum earnings in the annual distributions on the 
final financial statements shall be no less than the earnings attainable from the amounts 
accrued from two-year time deposits with the interest rates offered by local banks. If the 
earning is less than aforementioned rates, government shall make payment for the deficit after 
being authorized by the Regulator. The Group has no right to participate in managing and 
operating that fund and hence the Group is unable to disclose the classification of plan asset 
fair value in accordance with IAS 19 paragraph 142. The composition of fair value of plan 
assets as of December 31, 2024 and 2023 is given in the Annual Labor Retirement Fund 

Present value of
defined benefit

obligations

Fair value of
plan

assets
Net defined

benefit liability
Year ended December 31, 2023
Balance at January 1 6,345,787)($       2,041,379$       4,304,408)($       
Current service cost 266,774)(            -                       266,774)(            
Interest (expense) income 116,495)(            40,339              76,156)(              
Past service cost 769)(                  -                       769)(                  
Settlement 3,954)(                -                       3,954)(                
Curtailment 117                  -                       117                  

6,733,662)(         2,081,718         4,651,944)(         
Remeasurements:
Return on plan assets
  (excluding amounts included in
   interest income or expense) -                       10,471)(              10,471)(              
   Change in demographic assumptions 58,920)(              -                       58,920)(              
   Change in financial assumptions 38,128)(              -                       38,128)(              
   Experience adjustments 10,178)(              -                       10,178)(              

107,226)(            10,471)(              117,697)(            
Pension fund contribution -                       274,933            274,933            
Paid pension 412,081            224,599)(            187,482            
Paid settlement 4,386                227)(                  4,159                
Exchange difference 19,060)(              26,822              7,762                
Effect of business combination 586,837)(            86,910              499,927)(            
Balance at December 31 7,030,318)($       2,235,086$       4,795,232)($       
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Utilisation Report announced by the government. 

(f) The principal actuarial assumptions used were as follows: 

 
Assumptions regarding future mortality experience are set based on actuarial advice in 
accordance with published statistics and experience in each territory. 
Because the main actuarial assumption changed, the present value of defined benefit 
obligation is affected. The analysis was as follows: 

 
The sensitivity analysis above is based on one assumption which changed while the other 
conditions remain unchanged. In practice, more than one assumption may change all at once. 
The method of analysing sensitivity and the method of calculating net pension liability in the 
balance sheet are the same. The methods and types of assumptions used in preparing the 
sensitivity analysis did not change compared to the previous period. 

(g) Expected contributions to the defined benefit pension plans of the Company and its 
subsidiary-TTSC and ESRC for the year ending December 31, 2025 amount to $158,401. 

(h) As of December 31, 2024, the weighted average duration of the retirement plan is 5.2~24 
years. 

  

Year ended Year ended
December 31, 2024 December 31, 2023

Discount rate 1.65%~7.80% 1.13%~7.60% 
Future salary increases 0.50%~10% 1.00%~10% 

  
 Increase Decrease Increase Decrease
  0.25%~1.00% 0.25%~1.00% 0.25%~1.00% 0.25%~1.00%
December 31, 2024
Effect on present value of
 defined benefit
 obligation 252,544)($       268,243$       210,336$       200,755)($       

Increase Decrease Increase Decrease
 0.25%~1.00% 0.25%~1.00%  0.25%~1.00%  0.25%~1.00% 
December 31, 2023
Effect on present value of
 defined benefit
 obligation 233,719)($       243,995$       185,521$       169,095)($       

Discount rate Future salary increases
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B. (a) Effective July 1, 2005, the Company and its domestic subsidiaries-TTSC and ESRC have 

established a defined contribution pension plan (the “New Plan”) under the Labor Pension 
Act (the“Act”), covering all regular employees with R.O.C. nationality. Under the New Plan, 
the Company and its domestic subsidiaries-TTSC and ESRC contribute monthly an amount 
based on 6% of the employees’ monthly salaries and wages to the employees’ individual 
pension accounts at the Bureau of Labor Insurance. The benefits accrued are paid monthly or 
in lump sum upon termination of employment. 

(b) The Group’s mainland China subsidiaries have a defined contribution plan. Monthly 
contributions to an independent fund administered by the government in accordance with the 
pension regulations in the People’s Republic of China (PRC) are based on certain percentage 
of employees’ monthly salaries and wages. Other than the monthly contributions, the Group 
has no further obligations. 

(c) The Group’s certain overseas subsidiaries have a defined contribution plan. Monthly 
contributions to an independent fund in accordance with the local regulations and the pension 
regulations of each subsidiaries are based on certain percentage of employees’ monthly 
salaries and wages. Other than the monthly contributions, the Group has no further 
obligations. 

(d) The pension costs and expenses under defined contribution pension plans of the Group for 
the years ended December 31, 2024 and 2023 were $505,638 and $451,166, respectively. 

(19) Capital stock 
A. As of December 31, 2024, the Company’s authorized capital was $70,000,000, and the paid-in 

capital was $ 21,650,430, consisting of 2,165,043 thousand shares of common stocks with a par 
value of NT$10 (in dollars) per share. All proceeds from shares issued have been collected. 

B. The Company’s domestic convertible bonds with a face value of $3,855,000 thousand had been 
converted into ordinary share capital of $377,719 (37,772 thousand shares) with a par value of 
NT$10 (in dollars) per share during the year ended December 31, 2024, which resulted in ‘capital 
surplus, additional paid-in capital arising from bond conversion’ of $3,643,476. The registration 
had been completed on February 27, 2024, July 5, 2024, September 13, 2024 and December 10, 
2024. 

C. The Company’s domestic convertible bonds with a face value of $1,125,900 thousand had been 
converted into ordinary share capital of $108,510 (10,851 thousand shares) with a par value of 
NT$10 (in dollars) per share during the year ended December 31, 2023, which resulted in ‘capital 
surplus, additional paid-in capital arising from bond conversion’ of $1,057,728. The registration 
had been completed on February 27, 2024. 

D. On December 31, 2024 and 2023, the numbers of the Company’s shares held by its associate 
accounted for using equity method, EITC, were 10,402 and 10,302 thousand shares respectively. 

E. On December 31, 2024 and 2023, the numbers of the Company’s shares held by its associate 
accounted for using equity method, EVA, were all 223 thousand shares. 
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F. On December 31, 2024 and 2023, the numbers of the Company’s shares held by its associate 

accounted for using equity method, EGST, were all 18,190 thousand shares. 
(20) Capital surplus 

Pursuant to the R.O.C. Company Act, capital surplus arising from paid-in capital in excess of par 
value on issuance of common stocks and donations can be used to cover accumulated deficit or to 
issue new stocks or cash to shareholders in proportion to their share ownership, provided that the 
Company has no accumulated deficit. Further, the R.O.C. Securities and Exchange Law requires 
that the amount of capital surplus to be capitalised mentioned above should not exceed 10% of the 
paid-in capital each year. Capital surplus should not be used to cover accumulated deficit unless the 
legal reserve is insufficient. 

 

 

Adjustments to 
share of changes

Stock  in equity of 
Share options associates and Donated 

 premium exercised joint ventures assets Others
At January 1 14,130,950$ 333,909$      2,576,985$           446$       50,235$  
Expired unclaimed dividends -                   -                   -                           -             51)(          
Conversion of Convertible Bonds 3,643,480     222,953)(        -                           -             -             
Recognition of change in equity
  of associates in proportion to
  the Company's ownership -                   -                   67,297)(                  -             -             
Net change in non-controlling
  interest -                   -                   1,155                    -             -             

At December 31 17,774,430$ 110,956$      2,510,843$           446$       50,184$  

2024

Adjustments to 
share of changes

Stock  in equity of 
Share options associates and Donated 

 premium exercised joint ventures assets Others
At January 1 13,073,222$ 399,023$      2,488,098$           446$       7,254$   
Expired unclaimed dividends -                   -                   -                           -             42,981   
Conversion of convertible bonds 1,057,728     65,114)(         -                           -             -             
Recognition of change in equity
   of associates in proportion to
   the Company's ownership -                   -                   91,759                  -             -             
Net change in non-controlling
  interest -                   -                   2,872)(                    -             -             

At December 31 14,130,950$ 333,909$      2,576,985$           446$       50,235$  

2023
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(21) Retained earnings 

 

A. According to the Company’s Articles of Incorporation, if there is any profit for a fiscal year, the 
Company shall first make provision for all taxes and cover prior years’ losses and then 
appropriate 10% of the residual amount as legal reserve. Dividends shall be proposed by the 
Board of Directors and resolved by the stockholders. 

B. Dividend policy 
In order to facilitate future expansion plans, dividends to stockholders are distributed mutually 
in the form of both cash and stocks with the basic principle that the ratio of cash dividends to 
total stock dividends shall not be lower than 10%. 

C. Legal reserve 
Except for covering accumulated deficit or issuing new stocks or cash to shareholders in 
proportion to their share ownership, the legal reserve shall not be used for any other purpose. The 
use of legal reserve for the issuance of stocks or cash to shareholders in proportion to their share 
ownership is permitted, provided that the distribution of the reserve is limited to the portion in 
excess of 25% of the Company’s paid-in capital. 

D. In accordance with the regulations, the Company shall set aside special reserve from the debit 
balance on other equity items at the balance sheet date before distributing earnings. When debit 
balance on other equity items is reversed subsequently, the reversed amount could be included 
in the distributable earnings. 

  

2024 2023
At January 1 320,433,635$            465,562,042$            
Profit for the period 139,453,293              35,337,051                
Distribution of earnings 24,973,737)(                180,474,255)(              
Remeasurement on post employment
   benefit obligations, net of tax 105,886                     117,469)(                     
Adjustments to share of changes in equity
   of associates and joint ventures 111,399                     126,266                     
Disposal of investments in equity instruments
   designated at fair value through other
   comprehensive income 10,140                      -                                
At December 31 435,140,616$            320,433,635$            
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E. The appropriation of 2022 earnings resolved by the stockholders’ meeting on May 30, 2023 is as 

follows: 

 
F. The appropriation of 2023 earnings resolved by the stockholders’ meeting on May 28, 2024 is as 

follows: 

 
G. The appropriation of 2024 earnings resolved by the Board of Directors on March 13, 2025 is as 

follows: 

 
As of March 13, 2025, the above-mentioned 2024 earnings appropriation had not been resolved 
at the stockholders’ meeting. 

Dividend per share
Amount (in dollars)

Accrual of legal reserve 33,470,619$              
Reversal of special reserve 1,145,770$                
Appropriation of cash dividends
  to shareholders

148,149,406$            70$                           

Year ended December 31, 2022

Dividend per share
Amount (in dollars)

Accrual of legal reserve 3,534,585$                
Appropriation of cash dividends
  to shareholders

21,439,152$              9.96505$                   

Year ended December 31, 2023

Dividend per share
Amount (in dollars)

Accrual of legal reserve 13,968,072$              
Appropriation of cash dividends
  to shareholders

70,363,897$              32.5$                        

Year ended December 31, 2024
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(22) Other equity items 

 

Unrealised
gains (losses)
on valuation

Hedging
reserve

Currency
translation Total

At January 1 3,310,231$     144,631$     12,155,535$   15,610,397$  
Revaluation – gross 272,601          -                  -                     272,601         
Revaluation – tax 14,910)(            -                  -                     14,910)(           
Revaluation – associates 1,458,998       -                  -                     1,458,998      
Revaluation transferred to
   retained earnings 10,140)(            -                  -                     10,140)(           
Revaluation transferred to
   retained earnings – associates 130,188)(          -                  -                     130,188)(         
Cash flow hedges:
– Fair value loss in the period

– Group -                     1,247,128)(    -                     1,247,128)(      
– Group – tax -                     246,610       -                     246,610         
– Associates -                     191,486)(       -                     191,486)(         

Currency translation differences:
– Group -                     -                  17,771,522     17,771,522    
– Group – tax -                     -                  251                 251               
– Associates -                     -                  299,628          299,628         
At December 31 4,886,592$     1,047,373)($  30,226,936$   34,066,155$  

2024
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(23) Operating revenue 

 
A. Disaggregation of revenue from contracts with customers 

The Group derives revenue from the transfer of services over time (ship-owners, agents and 
terminals) and at a point in time (other services) in the following major businesses. Also, ship-
owners, agents and terminals were classified as transportation department. Information relating 
to the operating segments is provided in Note 14(2). 

Unrealised
gains (losses)
on valuation

Hedging
reserve

Currency
translation Total

At January 1 2,478,263$     386,203$     13,490,378$   16,354,844$  
Revaluation – gross 470,915          -                  -                     470,915         
Revaluation – tax 16,643)(            -                  -                     16,643)(           
Revaluation – associates 503,962          -                  -                     503,962         
Revaluation transferred to
   retained earnings – associates 126,266)(          -                  -                     126,266)(         
Cash flow hedges:
– Fair value gain(loss) in the period

– Group -                     336,544)(       -                     336,544)(         
– Group – tax -                     47,637         -                     47,637           
– Associates -                     47,335         -                     47,335           

Currency translation differences:
– Group -                     -                  1,345,813)(       1,345,813)(      
– Group – tax -                     -                  265                 265               
– Associates -                     -                  10,705            10,705           
At December 31 3,310,231$     144,631$     12,155,535$   15,610,397$  

2023

 Year ended  Year ended
 December 31, 2024 December 31, 2023

Revenue from contracts with customers 463,425,601$                   275,989,155$                   
Other - ship rental income 142,296                            725,670                            

463,567,897$                   276,714,825$                   
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B. Contract assets and liabilities 

The Group has recognised the following revenue-related contract assets and liabilities: 

 
Revenue recognised that was included in the contract liability balance at the beginning of the 
period: 

 
(24) Other income and expenses, net 

 
  

Year ended December 31,
2024 Ship-owners Agents Terminals Other Total

Total segment revenue 513,151,309$  13,734,238$ 19,825,159$ 5,481,111$ 552,191,817$  
Inter-segment revenue 60,757,300)(     9,490,389)(    13,774,790)(   4,743,737)(   88,766,216)(      
Revenue from external
   customer contracts 452,394,009$  4,243,849$  6,050,369$   737,374$    463,425,601$  

Year ended December 31,
2023 Ship-owners Agents Terminals Other Total

Total segment revenue 302,101,912$  10,794,571$ 17,247,954$ 4,277,265$ 334,421,702$  
Inter-segment revenue 37,275,440)(     6,370,755)(    11,236,628)(   3,549,724)(   58,432,547)(      
Revenue from external
   customer contracts 264,826,472$  4,423,816$  6,011,326$   727,541$    275,989,155$  

December 31, 2024 December 31, 2023 January 1, 2023
Contract assets:
Contract assets
  – relating to marine
      freight income 2,594,302$                   1,437,585$                   1,748,928$                   
Contract liabilities:
Contract liabilities
  – unearned marine
      freight income 11,709,446)($                 7,642,108)($                   7,444,311)($                   

 Year ended  Year ended 
 December 31, 2024 December 31, 2023

Marine freight income 7,642,108$                       7,444,311$                       

 Year ended  Year ended 
 December 31, 2024 December 31, 2023

Net gains on disposal of property,
   plant and equipment 5,265,760$                       1,634,048$                       
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(25) Interest income 

 

(26) Other income 

 

(27) Other gains and losses 

 

 Year ended  Year ended 
December 31, 2024 December 31, 2023

Interest income from bank deposits 9,390,246$                       13,060,164$                     
Interest income from financial assets
  measured at amortised cost 1,087,880                         1,318,137                         
Interest income from finance lease 749                                  681                                  
Imputed interest on deposits 5                                      10                                    

10,478,880$                     14,378,992$                     

 Year ended  Year ended
December 31, 2024 December 31, 2023

Rent income 305,178$                          218,785$                          
Dividend income 143,153                            47,924                              
Gain recognised in bargain purchase
  transaction 3,184,709                         4,963,982                         
Other income, others 685,938                            579,161                            

4,318,978$                       5,809,852$                       

 Year ended  Year ended
December 31, 2024 December 31, 2023

Net gains on disposal of financial assets
   at fair value through profit or loss

80,021$                            -$                                     

Net (losses) gains on disposal of
   investments

800,422)(                            6,524,648                         

Net gains (losses) arising from lease
   modifications 43,957                              15,456)(                              
Net currency exchange gains 7,983,598                         2,152,007                         
Net (losses) gains on  financial assets /
   liabilities at fair value through profit
   or loss 36,685)(                              46,660                              
Net losses on disposal of right-of-use
   assets -                                       579)(                                  
Net losses on disposal of intangible
   assets 436)(                                  -                                       
Depreciation on investment property 312,195)(                            252,384)(                            
Other non-operating expenses 164,988)(                            254,346)(                            

6,792,850$                       8,200,550$                       
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(28) Finance costs 

 

(29) Additional information of expenses by nature 

 
(30) Employee benefit expense 

 

A. According to the Articles of Incorporation of the Company, if the Company makes a profit in a 
fiscal year, after covering accumulated losses, the Company shall distribute compensation to the 
employees that account for no less than 0.5% and pay remuneration to the directors that account 
for no more than 2% of the profit before tax for the current year without deducting employees' 
compensation and directors' remuneration. 

  

 Year ended  Year ended
December 31, 2024 December 31, 2023

Interest expense:
  Bank loans 1,873,197$                       1,833,408$                       
  Corporate bonds 28,087                              60,140                              
  Lease liabilities 3,336,235                         3,066,977                         
  Imputed interest on deposits 150                                  -                                       

5,237,669                         4,960,525                         
Less: Capitalized borrowing costs 11,732)(                              11,853)(                              

5,225,937$                       4,948,672$                       

 Year ended  Year ended
December 31, 2024 December 31, 2023

Employee benefit expense 25,114,297$                     18,639,258$                     
Depreciation on property, plant
   and equipment 23,480,268                       18,348,751                       
Depreciation on right-of-use assets 15,163,204                       14,918,672                       
Amortisation on intangible assets 363,834                            344,303                            
Other operating costs and expenses 244,787,532                     191,368,792                     

308,909,135$                   243,619,776$                   

 Year ended  Year ended
December 31, 2024 December 31, 2023

Wages and salaries 21,606,455$                     15,519,467$                     
Labor and health insurance fees 1,554,149                         1,362,993                         
Pension costs 875,281                            798,702                            
Directors' remuneration 29,947                              22,777                              
Other personnel expenses 1,048,465                         935,319                            

25,114,297$                     18,639,258$                     
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B. (a) In accordance with the Articles of Incorporation of the Company, based on the profit for the 

year ended December 31, 2024, and the percentage specified in the Articles of Incorporation 
of the Company, employees’ compensation and directors’ remunerations were accrued at 
$855,824 0.5% and $9,500 0.0056%, respectively. The aforementioned amount was 
recognised in salary expenses, the actual amount of distribution which was resolved by the 
Board of Directors is consistent with the aforementioned amount. The employees' 
compensation will be distributed in the form of cash. 

(b) Employees’ compensation and directors’ remuneration amounting to $292,696 and $9,500, 
respectively, the aforementioned amount was recognised in salary expenses, the actual amount 
of distribution which was resolved by the Board of Directors is consistent with the 
aforementioned amount. 

(c) Information about the appropriation of employees’ compensation and directors’ remuneration 
by the Company as proposed by the Board of Directors will be posted in the “Market 
Observation Post System” at the website of the Taiwan Stock Exchange. 

(31) Income tax 
A. Income tax expense 

(a) Components of income tax expense: 

 
  

 Year ended  Year ended
December 31, 2024 December 31, 2023

Current tax:
Current tax on profits for the period 23,588,257$                     16,678,474$                     
Tax on undistributed surplus
  earnings 460,226                            7,617,369                         
Prior year income tax under
  (over) estimation 569,798                            342,094)(                            
Total current tax 24,618,281                       23,953,749                       
Deferred tax:
Origination and reversal of
  temporary differences 11,748,176                       242,507                            
Total deferred tax 11,748,176                       242,507                            
Income tax expense 36,366,457$                     24,196,256$                     
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(b) The income tax (charge)/credit relating to components of other comprehensive income is as 

follows: 

 
(c)The income tax charged/(credited) to equity during the period is as follows: 

 
B. Reconciliation between income tax expense and accounting profit: 

 
Note: The basis for computing the applicable tax rate are the rates applicable in the respective 

countries where the Group entities operate. 
  

 Year ended  Year ended
December 31, 2024 December 31, 2023

Changes in fair value of financial
  assets at fair value through other
  comprehensive (loss) income 14,924$                            16,643$                            
Exchange differences on  translating
  the financial statements of foreign
  operations 251)(                                  265)(                                  
Remeasurement of defined benefit
   obligations 7,878)(                               22,918)(                              
Losses on hedging instruments 246,610)(                            47,637)(                              

239,815)($                          54,177)($                            

 Year ended  Year ended
December 31, 2024 December 31, 2023

Reduction in capital surplus
   caused by recognition of
   foreign investees based
   on the shareholding ratio 244$                                629$                                

Year ended Year ended
December 31, 2024 December 31, 2023

Tax calculated based on profit before
  tax and statutory tax rate (note)

59,631,460$                     17,533,273$                     

Tax on undistributed surplus earnings 460,226                            7,617,369                         
Tax exempt income by tax regulation 24,518,357)(                       856,612)(                            
Income tax adjustments on prior years 569,798                            342,094)(                            
Effects from loss carryforward 2,663)(                               37,203)(                              
Foreign Taxes Paid 225,993                            281,523                            
Income tax expense 36,366,457$                     24,196,256$                     
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C. Amounts of deferred tax assets or liabilities as a result of temporary differences and tax losses 

are as follows: 

 

January 1
 Recognised in
profit or loss

 Recognised
in other

comprehensive
income

 Recognised
in equity

 Acquired
from business
combinations

 Translation
differences December 31

Temporary differences:

Deferred tax assets:
Loss on valuation of
  financial assets 73$             -$                  66)($                 -$               -$                -$               7$                 

Deferred profit 8,852          150)(               -                     -                 -                  -                 8,702             
Unrealized expense 105,421       3,216             -                     -                 -                  1,952         110,589         

Unrealized exchange loss 2,053          58                 194,193          -                 -                  132)(            196,172         

Pension expense and
  actuarial losses/(gains) 561,889       45,692)(           2,591              -                 -                  899)(            517,889         

Loss carryforward 59,777        57,300)(           -                     -                 -                  2,716         5,193             

Others 200,952       10,942           -                     -                 -                  9,810         221,704         

Subtotal 939,017$     88,926)($         196,718$        -$               -$                13,447$     1,060,256$    

Deferred tax liabilities:

Temporary differences:
Gain on valuation of
  financial assets

4,065)($        -$                  1,010)($            -$               -$                -$               5,075)($           

Unrealized exchange gain 48,298)(        98,608)(           -                     -                 -                  1,580)(         148,486)(         

Unrealized gain 8)(                 68)(                 -                     -                 -                  4                72)(                 
Pension expense and
  actuarial losses/(gains) 1,944)(          -                    91                   -                 -                  37)(              1,890)(            
Foreign investment income 1,777,363)(   10,702,995)(    11,216)(            244)(            -                  161)(            12,491,979)(    
Gains (losses) on hedging
  instruments 55,232)(        -                    55,232            -                 -                  -                 -                    

Others 1,231,684)(   857,579)(         -                     -                 156,333)(       83,302)(       2,328,898)(      

Subtotal 3,118,594)($  11,659,250)($  43,097$          244)($          156,333)($     85,076)($     14,976,400)($  

Total 2,179,577)($  11,748,176)($  239,815$        244)($          156,333)($     71,629)($     13,916,144)($  

2024
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D. The Company has not recognised taxable temporary differences associated with investment in 

subsidiaries as deferred tax liabilities. As of December 31, 2024 and 2023, the amounts of 
temporary difference unrecognised as deferred tax liabilities were $350,113,919 and 
$308,112,343, respectively. 

E. The Company’s income tax returns through 2021 have been assessed and approved by the Tax 
Authority. 
The income tax returns of the Company’s subsidiaries, Taiwan Terminal Services Co., Ltd. and 
Evergreen Security Corp. through 2022 have been assessed and approved by the Tax Authority. 

January 1
 Recognised in
profit or loss

 Recognised
in other

comprehensive
income

 Recognised in
equity

 Translation
differences December 31

Temporary differences:

Deferred tax assets:
Loss on valuation of
  financial assets 71$                    -$                    -$                   -$                  2$                  73$                

Deferred profit 7,688                 1,164              -                     -                    -                    8,852             
Unrealized expense 65,284               40,195             -                     -                    58)(                  105,421         

Unrealized exchange loss 46                      2,203              -                     -                    196)(                2,053             

Pension expense and
  actuarial losses/(gains) 587,707             46,448)(            23,348            -                    2,718)(             561,889         

Loss carryforward -                        60,658             -                     -                    881)(                59,777           

Others 188,661             11,783             -                     -                    508                200,952         

Subtotal 849,457$           69,555$           23,348$          -$                  3,343)($           939,017$       

Deferred tax liabilities:

Temporary differences:
Gain on valuation of
  financial assets

2,408)($               -$                    1,657)($            -$                  -$                  4,065)($           

Unrealized exchange gain 55,806)(               7,788              -                     -                    280)(                48,298)(           

Unrealized gain -                        9,909)(              -                     -                    9,901             8)(                   
Pension expense and
  actuarial losses/(gains) 1,394)(                 -                      528)(                 -                    22)(                  1,944)(            
Foreign investment income 1,411,218)(          331,067)(          34,295)(            629)(               154)(                1,777,363)(      
Gains (losses) on hedging
  instruments 122,541)(             -                      67,309            -                    -                    55,232)(           

Others 1,250,743)(          21,126             -                     -                    2,067)(             1,231,684)(      

Subtotal 2,844,110)($        312,062)($         30,829$          629)($             7,378$           3,118,594)($    

Total 1,994,653)($        242,507)($         54,177$          629)($             4,035$           2,179,577)($    

2023

– F-216 –



 
(32) Earnings per share 

Amount

 Weighted average
number of ordinary
shares outstanding Earnings per share

after tax (share in thousands) (in dollars)
Basic earnings per share
   Net profit attributable to
     ordinary shareholders of the
     parent 139,453,293$    2,149,890                     64.87$              
Diluted earnings per share
   Net profit attributable to
     ordinary shareholders of the
     parent 139,453,293$    2,149,890                     
   Assumed conversion of all
     dilutive potential ordinary
     shares                                   
   Convertible bonds 28,087               -                                   
   Employees’ compensation -                        3,804                            
   Net profit attributable to
     ordinary shareholders of the
     parent and potential common
     stock impact 139,481,380$    2,153,694                     64.76$              

Year ended December 31, 2024
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(33) Transactions with non-controlling interest 

A. Acquisition of additional equity interest in a subsidiary 
(a) On June 1, 2023, the Company acquired an additional 22% of shares of TTSC for a total cash 

consideration of $37,500. The carrying amount of non-controlling interest in TTSC was 
$79,757 at the acquisition date. This transaction resulted in a decrease in the non-controlling 
interest by $38,992 and an increase in the equity attributable to owners of the parent by 
$1,492. 

(b) On December 1, 2023, the subsidiary-EMA acquired 100% of shares of UMS from the 
original shareholder, EGH, for a cash consideration of $2,207. The carrying amount of non-
controlling interest in UMS was $3,675 at the acquisition date. This transaction resulted in a 
decrease in the non-controlling interest by $3,675 and an increase in the equity attributable 
to owners of the parent by $1,468. 

(c) On December 31, 2023, the subsidiary-EMA acquired 20% and 20% of shares of KTIL from 
the original shareholder, EMU, and associate, Italia Marittima S.p.A., respectively, for a cash 
consideration of $95,985. The carrying amount of non-controlling interest in KTIL was 
$198,338 at the acquisition date. This transaction resulted in a decrease in the non-controlling 
interest by $90,153 and a decrease in the equity attributable to owners of the parent by $5,832. 

  

Amount

 Weighted average
number of ordinary
shares outstanding Earnings per share

after tax (share in thousands) (in dollars)
Basic earnings per share
   Net profit attributable to
     ordinary shareholders of the
     parent 35,337,051$      2,116,450                     16.70$              
Diluted earnings per share
   Net profit attributable to
     ordinary shareholders of the
     parent 35,337,051$      2,116,450                     
   Assumed conversion of all
     dilutive potential ordinary
     shares
   Convertible bonds 51,799               37,154                          
   Employees’ compensation -                        2,040                            
   Net profit attributable to
     ordinary shareholders of the
     parent and potential common
     stock impact 35,388,850$      2,155,644                     16.42$              

Year ended December 31, 2023
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The effect of changes in interests in above mentioned on the equity attributable to owners of the 
parent for the year ended December 31, 2023 is shown below: 

 
(d) On March 1, 2024, the subsidiary-EMA acquired 60% of shares of EMX from the original 

shareholder, EGH, for a cash consideration of $7,135. The carrying amount of non-
controlling interest in EMX was $7,114 at the acquisition date. This transaction resulted in a 
decrease in the non-controlling interest by $7,114 and a decrease in the equity attributable to 
owners of the parent by $21. 

(e) On July 5, 2024, the subsidiary-EMA acquired 40% of shares of EGRC from a non-related 
party for a cash consideration of $31,633. The carrying amount of non-controlling interest in 
EGRC was $41,970 at the acquisition date. This transaction resulted in a decrease in the non-
controlling interest by $32,285 and an increase in the equity attributable to owners of the 
parent by $652. 

(f) On November 1, 2024, the subsidiary-EMA acquired 60% of shares of EPE from its original 
shareholder, EGH, for a cash consideration of $20,989. The carrying amount of non-
controlling interest in EGRC was $21,513 at the acquisition date. This transaction resulted in 
a decrease in the non-controlling interest by $21,513 and an increase in the equity attributable 
to owners of the parent by $524. 
The effect of changes in interests in above mentioned on the equity attributable to owners of 
the parent for the year ended December 31, 2024 is shown below: 

 
B. On September 1, 2023, the subsidiary-EMA acquired 40% of shares of EPE from a non-related 

party for a cash consideration of $6,217. The carrying amount of non-controlling interest in EPE 
was $8,082 at the acquisition date. This transaction resulted in a decrease in the non-controlling 
interest by $6,217 and an increase in the equity attributable to owners of the parent by $6,217. 

C. On October 1, 2023, the subsidiary-EMA acquired 40% of shares of ECL from a non-related party 
for a cash consideration of $6,715. The carrying amount of non-controlling interest in ECL was 
$8,729 at the acquisition date. This transaction resulted in a decrease in the non-controlling 
interest by $6,715 and an increase in the equity attributable to owners of the parent by $6,715. 

  

Carrying amount of non-controlling interest acquired 132,820$                          
Consideration paid to non-controlling interest 135,692)(                            
Capital surplus
- difference between proceeds on actual acquisition of equity
  interest in a subsidiary and its carrying amount 2,872)($                              

Carrying amount of non-controlling interest acquired 60,912$                            
Consideration paid to non-controlling interest 59,757)(                              
Capital surplus
- difference between proceeds on actual acquisition of equity
  interest in a subsidiary and its carrying amount 1,155$                              
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D. On November 1, 2023, the subsidiary-EMA acquired 40% of shares of EMX from a non-related 

party for a cash consideration of $64,641. The carrying amount of non-controlling interest in 
EMX was $84,033 at the acquisition date. This transaction resulted in a decrease in the non-
controlling interest by $64,641 and an increase in the equity attributable to owners of the parent 
by $64,641. 

E. On June 1, 2024, the subsidiary-EMA acquired 25% of shares of ECO from a non-related party 
for a cash consideration of $6,605. The carrying amount of non-controlling interest in ECO was 
$10,567 at the acquisition date. This transaction resulted in a decrease in the non-controlling 
interest by $6,605 and an increase in the equity attributable to owners of the parent by $6,605. 

F. For the years ended December 31, 2024 and 2023, cash dividends paid to non-controlling interest 
amounted to $13,768,881 and $4,069,156, respectively. 

(34) Business combinations 
A. To strengthen the operational layout in Europe and expand business scope, on January 31, 2024, 

the Board of Directors of the subsidiary, EMA, resolved to acquire 100% equity interests of ITS 
from the associate, Balsam Estate B.V., for a transaction price of EUR 405,000 (approx. 
$13,614,118), and obtained the control over ITS. The transaction date was February 7, 2024. 

B. To integrate the configuration of regional and long-distance shipping routes and improve the 
service network, the Board of Directors of the subsidiary, EMA, during its meeting on June 19, 
2023 resolved to acquire 100% of the equity interests in EMS from the other related party, 
Evergreen International S.A., for a transaction price of USD 780,000 (approx. $24,133,200) and 
obtained the control over EMS. The transaction date was July 14, 2023. 

C. To expand operating fleets to the America routes and take into consideration CCT as an important 
transshipment hub in America, on November 4, 2022, the Board of Directors of the subsidiary, 
EMA, resolved to acquire 9%, 40% and 51% of the equity interest in CCT from its original 
shareholders, EGH, Clove and Ally Holding Ltd., respectively, for a transaction price of USD 
268,000 (approx. $8,199,460), and obtained the control over CCT. The transaction date was 
January 1, 2023. 
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D. (a) The following table summarises the consideration paid for the acquisition of ITS and the fair 

values of the assets acquired and liabilities assumed at the acquisition date. The relevant 
purchase price apportionment will be completed within one year. Currently based on the 
preliminary unfinished purchase price apportionment report: 

 
(b) The following table summarises the consideration paid for the acquisition of EMS and CCT and 

the fair values of the assets acquired and liabilities assumed at the acquisition date: 

ITS
February 7, 2024

Purchase consideration
   Cash paid 13,614,118$          

Fair value of the identifiable
 assets acquired and liabilities
 assumed
   Cash and cash equivalents 12,411,462               
   Current contract assets 9,274                        
   Accounts receivable
     (including related parties) 478,201                    
   Prepayments 75,776                      
   Other receivables 174,874                    
   Current income tax assets 206,131                    
   Inventories 266,800                    
   Other current assets 191,364                    
   Property, plant and
     equipment, net 4,019,285                 
   Right-of-use assets 387,967                    
   Intangible assets 446                           
   Investment property, net 337,137                    
   Other non-current assets 3,901                        
   Current financial liabilities for
     hedging 453,527)(                    
   Current contract liabilities 67,311)(                      
   Accounts payable
     (including related parties) 828,605)(                    
   Other payables
     (including related parties) 114,625)(                    
   Other current liabilities 82,867)(                      
   Deferred income tax liabilities 156,333)(                    
   Other non-current liabilities 60,523)(                      
       Total identifiable net assets 16,798,827               
Gain from bargain purchase 3,184,709)($               
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EMS CCT
July 14, 2023 January 1, 2023 Total

Purchase consideration
   Cash paid 24,133,200$             4,181,725$               28,314,925$             
   Fair value of equity interest in
      CCT held before the business
      combination -                               4,017,735                 4,017,735                 
   Non-controlling interest’s
      proportionate share of the
      recognised amounts of
      acquiree’s identifiable net
      assets -                               189,467                    189,467                    

24,133,200               8,388,927                 32,522,127               
Fair value of the identifiable
 assets acquired and liabilities
 assumed
   Cash and cash equivalents 9,669,322                 499,782                    10,169,104               
   Notes receivable -                               2                               2                               
   Accounts receivable
     (including related parties) 1,865,137                 412,020                    2,277,157                 
   Prepayments 16,361                      571,226                    587,587                    
   Other receivables 5,321                        442                           5,763                        
   Inventories 1,015,184                 -                               1,015,184                 
   Other current assets 493,459                    2,098                        495,557                    
   Property, plant and
     equipment, net 26,311,366               9,202,488                 35,513,854               
   Right-of-use assets -                               963,500                    963,500                    
   Intangible assets -                               19,498                      19,498                      
   Investment property, net 452,967                    -                               452,967                    
   Other non-current assets 51,867                      126,959                    178,826                    
   Notes payable -                               209)(                           209)(                           
   Accounts payable
     (including related parties) 8,050,914)(                 113,542)(                    8,164,456)(                 
   Other payables
     (including related parties) 1,461,041)(                 1,690,172)(                 3,151,213)(                 
   Current income tax liabilities 801,144)(                    -                               801,144)(                    
   Current lease liabilities -                               23,593)(                      23,593)(                      
   Other current liabilities -                               498,105)(                    498,105)(                    
   Long-term loans -                               435,673)(                    435,673)(                    
   Non-current lease liabilities -                               656,102)(                    656,102)(                    
   Other non-current liabilities 470,463)(                    36,136)(                      506,599)(                    
       Total identifiable net assets 29,097,422               8,344,483                 37,441,905               
(Gain from bargain purchase)
   goodwill 4,964,222)($               44,444$                    4,919,778)($               
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E. Had ITS been acquired from January 1, 2024, the consolidated statement of comprehensive 

income for the year ended December 31, 2024 would show an increase in operating revenue and 
profit before income tax by $582,293 and $324,893, respectively. 

F. Had EMS been acquired from January 1, 2023, the consolidated statement of comprehensive 
income for the year ended December 31, 2023 would show an increase in operating revenue and 
profit before income tax by $26,674,040 and $5,024,729, respectively. 

(35) Supplemental cash flow information 
A. Investing activities with partial cash payments 

(a) Property, plant and equipment 

 
(b) Prepayments for equipment (recorded as other non-current assets) 

 
(c) Investment property 

 
(d) Intangible assets 

 
  

  Year ended    Year ended
 December 31, 2024 December 31, 2023
Purchase of property, plant and
   equipment

22,060,763$                     12,961,203$                     

Changes in payable on equipment 171,676                            555,996)(                            
Capitalized borrowing costs -                                       252)(                                  
Cash paid during the period 22,232,439$                     12,404,955$                     

  Year ended   Year ended
 December 31, 2024 December 31, 2023
Purchase of prepayments for
   equipment, land and building

82,909,239$                     49,002,834$                     

Changes in payable on equipment 764,643                            339,534                            
Capitalized borrowing costs 11,732)(                              11,601)(                              
Cash paid during the period 83,662,150$                     49,330,767$                     

  Year ended   Year ended 
 December 31, 2024 December 31, 2023
Purchase of investment property 1,431,777$                       7,611$                              
Changes in payable on equipment 5,365)(                               -                                       
Cash paid during the period 1,426,412$                       7,611$                              

  Year ended   Year ended 
 December 31, 2024 December 31, 2023
Purchase of intangible assets 56,096$                            65,864$                            
Changes in payable on equipment 1,623)(                               10,529)(                              
Cash paid during the period 54,473$                            55,335$                            
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(e) The balances of the assets and liabilities of consolidated subsidiaries for the current period 

are as follows: 

 

ITS
February 7, 2024

Cash and cash equivalents 12,411,462$       
Current contract assets 9,274                 
Accounts receivable
   (including related parties) 478,201             
Prepayments 75,776               
Other receivables 174,874             
Current income tax assets 206,131             
Inventories 266,800             
Other current assets 191,364             
Property, plant and equipment 4,019,285           
Right-of-use assets 387,967             
Intangible assets 446                    
Investment property, net 337,137             
Other non-current assets 3,901                 
Current financial liabilities for
   hedging 453,527)(             
Current contract liabilities 67,311)(               
Accounts payable
   (including related parties) 828,605)(             
Other payables
   (including related parties) 114,625)(             
Other current liabilities 82,867)(               
Deferred income tax liabilities 156,333)(             
Other non-current liabilities 60,523)(               
Gain from bargain purchase 3,184,709)(           

13,614,118$       

Cash paid for the acquisition 13,614,118$       
Cash and cash equivalents 12,411,462)(         
Net cash paid for the acquisition 1,202,656$         
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EMS CCT
July 14, 2023 January 1, 2023 Total

Cash and cash equivalents 9,669,322$    499,782$        10,169,104$  
Notes receivable -                    2                    2                   
Accounts receivable
   (including related parties) 1,865,137      412,020          2,277,157      
Prepayments 16,361           571,226          587,587         
Other receivables 5,321            442                 5,763            
Inventories 1,015,184      -                     1,015,184      
Other current assets 493,459         2,098              495,557         
Property, plant and equipment 26,311,366    9,202,488       35,513,854    
Right-of-use assets -                    963,500          963,500         
Intangible assets -                    19,498            19,498           
Investment property, net 452,967         -                     452,967         
Other non-current assets 51,867           126,959          178,826         
Notes payable -                    209)(                 209)(               
Accounts payable
   (including related parties) 8,050,914)(      113,542)(          8,164,456)(      
Other payables
   (including related parties) 1,461,041)(      1,690,172)(       3,151,213)(      
Current income tax liabilities 801,144)(         -                     801,144)(         
Current lease liabilities -                    23,593)(            23,593)(           
Other current liabilities -                    498,105)(          498,105)(         
Long-term loans -                    435,673)(          435,673)(         
Non-current lease liabilities -                    656,102)(          656,102)(         
Other non-current liabilities 470,463)(         36,136)(            506,599)(         
(Gain from bargain purchase)
   goodwill 4,964,222)(      44,444            4,919,778)(      

24,133,200$  8,388,927$     32,522,127$  

Cash paid for the acquisition 24,133,200$  8,199,460$     32,332,660$  
Fair value of equity interest in CCT
   held before the business combination -                    4,017,735)(       4,017,735)(      
Cash and cash equivalents 9,669,322)(      499,782)(          10,169,104)(    
Net cash paid for the acquisition 14,463,878$  3,681,943$     18,145,821$  
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B. Financing activities with partial cash payments 

Change in non-controlling interest 

 
(36) Changes in liabilities from financing activities 

 

  Year ended   Year ended
 December 31, 2024 December 31, 2023
Change in transactions with
   non-controlling interest

13,836,399$                     4,087,264$                       

Changes in payable on dividend 13,397,374)(                       3,141,958)(                         
Non-controlling interest’s
   proportionate share of the
   recognised amounts of
   acquiree’s identifiable net
   assets from the business
   combination -                                       189,467                            
Cash paid during the period 439,025$                          1,134,773$                       

Corporate bonds
payable (including

current portion)

Long-term
borrowings

(including current
portion)

Guarantee
deposits
received

Lease liabilities and
financial liabilities for

hedging (including
current portion)

Total liabilities
from financing

activities
At January 1, 2024 3,759,867$             38,600,460$          857,239$        123,304,785$               166,522,351$       
Changes in cash flow from
   financing activities 100)(                         5,040,283              70,466)(           15,718,777)(                   10,749,060)(           
Acquired from business
   combinations -                             -                            7,751             453,527                        461,278                
Additions to lease liabilities -                             -                            -                     4,301,902                     4,301,902             
Remeasurement of lease
   liabilities -                             -                            -                     4,507,250                     4,507,250             
Changes in other
   non-cash items 3,759,767)(               -                            -                     -                                   3,759,767)(             
Effect of exchange rate
   changes -                             1,910,573              52,933)(           7,358,693                     9,216,333             
At December 31, 2024 -$                           45,551,316$          741,591$        124,207,380$               170,500,287$       
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7. RELATED PARTY TRANSACTIONS 
(1) Names of related parties and their relationship with the Group 

Corporate bonds
payable (including

current portion)

Long-term
borrowings

(including current
portion)

Guarantee
deposits
received

Lease liabilities and
financial liabilities for

hedging (including
current portion)

Total liabilities
from financing

activities
At January 1, 2023 6,806,154$             38,193,787$          777,175$       106,791,333$               152,568,449$       
Changes in cash flow from
   financing activities 2,000,000)(               589,578)(                 13,853           15,457,025)(                   18,032,750)(           
Acquired from business
   combinations -                             933,778                 6,672             679,695                        1,620,145             
Additions to lease liabilities -                             -                            -                    31,136,206                   31,136,206           
Remeasurement of lease
   liabilities -                             -                            -                    135,540                        135,540                
Changes in other
   non-cash items 1,046,287)(               -                            -                    -                                   1,046,287)(             
Impact of changes in foreign
  exchange rate -                             62,473                   59,539           19,036                          141,048                
At December 31, 2023 3,759,867$             38,600,460$          857,239$       123,304,785$               166,522,351$       

 Names of related parties  Relationship with the Group
Evergreen International Storage and Transport Corp. (EITC) Associate
Eva Airways Corp. (EVA) Associate
Charng Yang Development Co., Ltd. (CYD) Associate
Taipei Port Container Terminal Corp. (TPCT) Associate
Ningbo Victory Container Co. Ltd. (NVC) Associate
Qingdao Evergreen C&T Co., Ltd. (QECT) Associate
Ever Ecove Corporation(EEC) Associate
EVERGREEN-PSA TERMINAL PTE. LTD. (EPT) Associate
EUROMAX TERMINAL ROTTERDAM B.V. (ETRB) Associate
EVERGREEN SHIPPING AGENCIES COMPANY (JORDAN)  Associate
  LLC. (EJO)
Abu Qir Container Terminal Company S.A.E. (AQCT) Associate
Green Properties Sdn. Bhd. (GPP) Associate
Luanta Investment (Netherlands) N.V. (Luanta) Associate

Balsam Investment (Netherlands) N.V. (Balsam)
Associate

(The company was liquidated
on August 29, 2024)

Balsam Estate B.V. (Balsam B.V.)
Associate

(The company was liquidated
on July 31, 2024)

Italia Marittima S.p.A. (ITS)
Associate

(A subsidiary since
February 7, 2024)

Colon Container Terminal S.A. (CCT)
Associate

(A subsidiary since
January 1, 2023)
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  Names of related parties  Relationship with the Group
PT. Evergreen Shipping Agency Indonesia (EMI) Associate
Evergreen Shipping Agency Co. (U.A.E) LLC (UAE) Associate
Evergreen Shipping Agency Lanka (Private) Limited (ELK) Associate
VIP Greenport Joint Stock Company (VGP) Associate
Ics Depot Services Sdn. Bhd. (IDS) Associate
Shanghai Shengrong International Container Development Co., Ltd Associate
  (SSICD)
Evergreen Steel Corp. (EGST) Associate
Evergreen International Corp. (EIC) Other related party
Evergreen Airline Service Corp. (EGAS) Other related party
Chang Yung-Fa Charity Foundation (CYFC) Other related party
Chang Yung-Fa Foundation (CYFF) Other related party
Ever Accord Construction Corporation (EAC) Other related party
Evergreen Aviation Technologies Corporation (EGAT) Other related party
Evergreen Logistics Corp.  (ELC) Other related party
Evergreen Sky Catering Corporation (EGSC) Other related party
Evergreen Air Cargo Services Corporation (EGAC) Other related party
Central Reinsurance Corporation(CRC) Other related party
Evergreen International Logistics (Shanghai) Limited. (EILCSH) Other related party
Ever Reward Logistics Corporation (ERLY) Other related party
Hsin Yung Enterprise Corporation (HYEC) Other related party
Ming Yu Investment Co., Ltd. (MYI) Other related party
Evergreen Laurel Hotel Shanghai (ELHS) Other related party
Evergreen Laurel Hotel Penang (ELHM) Other related party
Super Max Engineering Enterprise Co., Ltd (SMEE) Other related party
Everfamily International Foods Corp. (EFIF) Other related party
Evergreen International S.A.(EIS) Other related party

Evergreen Marine (Singapore) Pte. Ltd.(EMS)
Other related party
(A subsidiary since

July 14, 2023)
Gaining Enterprise S.A. (GESA) Other related party
Evergreen Insurance Company Ltd. (EINS) Other related party
Evergreen Shipping Agency (America) Corporation (EGA) Other related party
Evergreen Logistics Philippines Corp. (ELCP) Other related party
Round the World S.A. (RTW) Other related party
Evergreen Logistics Co., Ltd. (ELCSH) Other related party
Evergreen Logistics (HK) Ltd. (ELCHK) Other related party
Evergreen Logistics USA Corp. (RTWL) Other related party
Evergreen Logistics (Thailand) Co., Ltd. (ELCTH) Other related party
Evergreen Logistics Vietnam Company Ltd. (ELCVN) Other related party
Evergreen Logistics Malaysia Sdn. Bhd. (ELCMY) Other related party
Evergreen Logistics (India) Pvt. Ltd. (ELCIN) Other related party
Evergreen International Logistics (HK) Limited. (EILCHK) Other related party
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(2) Significant transactions with related party 

A. Operating revenue: 

 
The business terms of the group to related parties are not significantly difference from those of 
sales to non-related parties. 

B. Operating cost and expense: 

 
Services are purchased from associates and other related parties on normal commercial terms and 
conditions. 

C. Receivables from related parties: 

 

  

 Names of related parties  Relationship with the Group

Round-The-World Logistics Corp. (M) Sdn. Bhd. (RTWMY) Other related party
PT. Evergreen Logistics Indonesia (ELCID) Other related party
Everconcord, S.A. (ECC) Other related party
Ally Holding Ltd (ALLY) Other related party
Evergreen International Logistics (Korea) Co., Ltd. (ELCKR) Other related party
Evergreen Logistics (Cambodia) Co., Ltd. (ELCKH) Other related party
Pan Asia International Shipping Limited(PAISL) Other related party
Directors, General Manager and Vice General Manager Key management

  Year ended   Year ended 
 December 31, 2024 December 31, 2023
Associates 366,528$                          1,717,404$                       
Other related parties 4,504,020                         7,160,053                         

4,870,548$                       8,877,457$                       

  Year ended   Year ended
 December 31, 2024 December 31, 2023
Associates 4,167,135$                       7,840,961$                       
Other related parties 6,097,682                         5,611,699                         

10,264,817$                     13,452,660$                     

December 31, 2024 December 31, 2023
Accounts receivable:

Associates 42,961$                            63,996$                            
Other related parties 2,693,987                         1,510,433                         

Subtotal 2,736,948$                       1,574,429$                       
Other receivables:

Associates 3,982$                              1,941$                              
Other related parties 442                                  20,132                              

Subtotal 4,424$                              22,073$                            
Total 2,741,372$                       1,596,502$                       

– F-229 –



 
The receivables from related parties arise mainly from sale transactions. The receivables are 
unsecured in nature and bear no interest. Expected credit losses are accrued and recognised for the 
receivables from related parties. 

D. Payables to related parties: 

 

The payables to related parties arise mainly from purchase service transactions. The payables bear 
no interest. 

E. Property transactions: 
(a) Acquisition of property, plant and equipment: 

 
i. The above transaction price is based on market value and mutual agreement. 
ii. On January 31, 2024, the Board of Directors of the subsidiary, EMU, resolved to purchase the 

Evergreen House building located in London, England with the amount of GBP 53,000 
(approx. $2,118,199) from the other related party, EIS. The handover and payment had been 
completed on February 29, 2024. The transfer of land and buildings was completed on July 
24, 2024. The abovementioned transaction was recorded as property, plant and equipment 
and investment property amount to GBP 20,066 (approx. $801,950) and GBP 32,934 (approx. 
$1,316,249), respectively. 

  

December 31, 2024 December 31, 2023
Accounts payable:

Associates 1,341,906$                       229,490$                          
Other related parties 413,279                            155,273                            

Subtotal 1,755,185$                       384,763$                          
Other payables:

Associates 7,537$                              101,653$                          
Other related parties 34,261,990                       18,015,873                       

Subtotal 34,269,527$                     18,117,526$                     
Total 36,024,712$                     18,502,289$                     

  Year ended    Year ended  
 December 31, 2024 December 31, 2023
Other related parties

–EIC -$                                     4,653,271$                       
–EMS -                                       1,852,861                         
–Other 2,295,538                         1,780                               

2,295,538$                       6,507,912$                       
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iii. On December 22, 2022, the Board of Directors of the Company resolved to purchase the land 

and buildings with the amount of $4,743,000 from the other related party, Evergreen 
International Corp., of which the land and buildings is located in Luzhu District, Taoyuan 
City, including Land No.672, 673 and 679 of Nanxing Section, Land No.401, 401-1, 402 ~ 
405, 548, 549, 549-1, 550, 551 and 551-1 of Nanrong Section, Building serial No. 582 of 
Nanxing Section and Building serial No. 176 and 176-1 of Nanrong Section. Additionally, 
for the year ended December 31, 2022, the Company paid the prepayment amounting to 
$3,716,218, which was recorded as other non-current assets. The transfer of land and 
buildings was completed on February 17, 2023. 

(b) Disposal of property, plant and equipment: 

 
The above disposal price is based on market value and mutual agreement. 

F. Leasing arrangements - lessee 
(a) The Group leases buildings, loading and unloading equipment from associates and other related 

parties. Rental contracts are typically made for periods of 2 to 10 years. The rental expenses 
are paid in accordance with the contract terms. 

(b) Acquisition of right-of-use assets 
 The Group leased loading and unloading equipment and ships from other related parties for 
the years ended December 31, 2024 and 2023 and increased right-of-use assets by $147,621 
and $23,039,625, respectively. 

(c) Lease liabilities 
i. Outstanding balance: 

 
ii. Interest expense: 

 

Disposal proceeds Gain on disposal Disposal proceeds Gain on disposal
Associates 14,000$               6,956$                 36,000$               21,458$               

 December 31, 2024  December 31, 2023
 Year ended  Year ended

December 31, 2024 December 31, 2023
Associates 7,197$                              11,608$                            
Other related parties 549,620                            642,169                            

556,817$                          653,777$                          

  Year ended   Year ended
December 31, 2024 December 31, 2023

Associates 13$                                  695$                                
Other related parties 17,028                              22,314                              

17,041$                            23,009$                            
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G. Agency accounts: 

 
H. Shipowner’s accounts: 

 

 
I. Loans to/from related parties: 

(a) Loans to related parties (recorded as other receivables - related parties and other non-current 
assets) 
i. Outstanding balance: 

 
  

December 31, 2024 December 31, 2023
Debit balance of agency accounts:

Associates
-EMI 68,669$                            72,487$                            
-Other 10,136                              7,413                               

Other related parties
-Other 210                                  124                                  

79,015$                            80,024$                            

December 31, 2024 December 31, 2023
Credit balance of agency accounts:

Associates
-Other 17,940)($                            -$                                     

Other related parties
-EGA 2,091,864)(                         841,976)(                            

2,109,804)($                       841,976)($                          

December 31, 2024 December 31, 2023
Debit balance of shipowner’s accounts:

Other related parties
-GESA 3,390$                              6,740$                              

December 31, 2024 December 31, 2023
Credit balance of shipowner’s accounts:

Associates
-ITS -$                                     349,122)($                          

Other related parties
-EIS 119,508)(                            1,252,877)(                         

119,508)($                          1,601,999)($                       

December 31, 2024 December 31, 2023
Associates

-ETRB 2,042,118$                       -$                                     
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ii. Interest revenue: 

 
Interest expense was received at floating rates for the year ended December 31, 2024, no 
situation of receiving interest for the year ended December 31, 2023. 

(b) Loans from related parties (recorded as other payables - related parties) 
i. Outstanding balance: 

 
ii. Interest expense: 

 
Interest expense was paid at floating rates for the years ended December 31, 2024 and 2023. 

J. Endorsements and guarantees provided to related parties: 

 
K. On November 4, 2022, the Board of Directors of the subsidiary, EMA, approved to acquire 51% 

of the equity interests in CCT from its original shareholders, Ally, for a transaction price of 
$4,181,725 (approx. USD 136,680). Taking into consideration the organization structure of the 
Group, EMA acquired 9% and 40% of the equity interests in EGH and Clove, respectively, for a 
transaction price of $4,017,735 (approx. USD 131,320) and obtained the control over CCT. The 
transaction date was January 1, 2023. 

L. On December 22, 2022, the Board of Directors of the Company approved to acquire 14,636 
thousand shares (shareholding amounting to 10%) of CYD from the other related party, EIC. The 
transaction date was January 1, 2023 and the transaction price amounted to $450,000. 

M. On May 12, 2023, the Board of Directors of the Company approved to acquire 2,200 thousand 
shares (shareholding amounting to 22%) of TTSC from the other related party, EIC. The 
transaction date was June 1, 2023 and the transaction price amounted to $37,500. 

N. On June 19, 2023, the Board of Directors of the subsidiary, EMA, resolved to acquire 100% of the 
equity interests in EMS from its original shareholders, EIS, for a transaction price of $24,133,200 
(approx. USD 780,000), and obtained the control over EMS. The transaction date was July 14, 
2023. 

O. On November 9, 2023, the Board of Directors of the subsidiary, EMA, resolved to acquire 20% of 
the equity interests in KTIL from its original shareholder, ITS, for a transaction price of $95,985 
(approx. USD 3,132). The transaction date was December 31, 2023. 

  Year ended   Year ended 
December 31, 2024 December 31, 2023

Associates
-ETRB 9,184$                              -$                                     

December 31, 2024 December 31, 2023
    Other related parties 10,356$                            9,534$                              

  Year ended   Year ended 
December 31, 2024 December 31, 2023

    Other related parties -$                                     641$                                

December 31, 2024 December 31, 2023
Associates 3,438,462$                       -$                                     
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P. On January 31, 2024, the Board of Directors of the subsidiary, Peony, approved to acquire 18,942 

thousand shares (shareholding amounting to 5%) of South Asia Gateway Terminals (Private) Ltd. 
from the other related party, EIS. The transaction date was March 15, 2024 and the transaction 
price amounted to $632,115 (approx. USD 19,800). 

Q. On January 31, 2024, the Board of Directors of the subsidiary, EMA, resolved to acquire 100% of 
the equity interests in ITS from its original shareholder, Balsam Estate B.V., for a transaction price 
of $13,614,118 (approx. EUR 405,000), and obtained the control over ITS. The transaction date 
was February 7, 2024. 

R. On January 31, 2024, the Board of Directors of the Company approved to acquire 30,361 thousand 
shares (shareholding amounting to 5.84%) of TPCT from the other related party, EIS. The 
transaction date was February 29, 2024 and the transaction price amounted to $401,388. 

(3) Key management compensation 

 
8. PLEDGED ASSETS 

The Group’s assets pledged as collateral are as follows: 

 

 Year ended Year ended
December 31, 2024 December 31, 2023

Short-term employee benefits 347,764$                          307,533$                          
Post-employment benefits 3,456                               5,194                               
Other long-term benefits 183                                  -                                       
Termination benefits 2,124                               -                                       

353,527$                          312,727$                          

Pledged assets December 31, 2024 December 31, 2023 Purpose
 Financial assets at
   amortised cost
   - Pledged time deposits 376,924$                   280,967$                   Performance

guarantee
 Property, plant and equipment
  -Land 1,902,503                  1,925,780                  Long-term loan
  -Buildings 449,457                     475,625                     

   -Loading and unloading
      equipment 1,023,884                  1,080,808                  
  -Ships 58,051,131                39,154,761                
Investment property
  -Land 1,040,196                  1,060,044                  Long-term loan
  -Buildings 552,996                     577,162                     

63,397,091$              44,555,147$              

Book value
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9. SIGNIFICANT CONTINGENT LIABILITIES AND UNRECOGNISED CONTRACT 

COMMITMENTS 
(1) Contingencies 

None. 
(2) Commitments 

A. As of December 31, 2024 and 2023, the Group had delegated the bank to issue Standby Letters of 
Credit as guarantee all amounting to USD5,000. 

B. As of December 31, 2024 and 2023, the long-term and medium-term loan facilities granted by the 
financial institutions with the resolution from the Board of Directors to finance the Group’s 
purchase of new ships and general working capital requirement amounted to $285,790,973 and 
$158,865,530, respectively, and the unutilized credit was $240,140,797 and $120,188,403, 
respectively. 

C. As of December 31, 2024 and 2023, the amount of guaranteed notes issued by the Group for loans 
borrowed were $113,159,651 and $102,355,246, respectively. 

D. To meet its operational needs, the Group signed the shipbuilding contracts. As of December 31, 
2024, the total price of the contracts, wherein the vessels have not yet been delivered amounted to 
USD6,591,035, of which USD4,367,872 remain unpaid. 

E. To meet its operational needs, the Group signed the loading and unloading equipment purchase 
contracts. As of December 31, 2024, the total price of the contracts, wherein the equipment has 
not yet been delivered, amounted to USD57,759, of which USD15,355 remain unpaid. 

F. To meet its operational needs, the Group signed the transportation equipment purchase contracts. 
As of December 31, 2024, the total price of the contracts, wherein the equipment has not yet been 
delivered, amounted to USD79,635, of which USD73,397 remain unpaid. 

G. Operating lease agreement 
Due to leasing of the transportation equipment, the Group entered into a long-term lease contract, 
and the expected future aggregate minimum lease payments were as follows: 

 
H. As of December 31, 2024, the Group had entered into a service contract which was not belonging 

to lease component. The amount of future commitment payment is provided in Note 6(10). 
10. SIGNIFICANT DISASTER LOSS 

None. 
  

December 31, 2024
Not later than one year 276,965USD              
Later than one year but not later than five years 679,927                     
Later than five years 221,395                     

1,178,287USD           
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11. SIGNIFICANT EVENTS AFTER THE BALANCE SHEET DATE 

A. The appropriation of earnings was resolved by the Company’s Board of Directors on March 13,2025. 
Information about appropriation of earnings is provided in Note 6(21). 

B. To expand operating scales, on February 12, 2025, the Board of Directors of the subsidiary, EMA, 
resolved to order a total of 11 LNG dual-fuel container vessels from Hanwha Ocean Co., Ltd. and 
Guangzhou Shipyard International Company Limited for a total transaction price between USD 
2,915,000 to USD 3,245,000. 

C. To meet the operating plan and the plan of replacing old containers with new ones, on March 13, 
2025, the Board of Directors of the subsidiary, EMA, resolved to purchase 71,500 new dry 
containers with Zhangjiagang Shizhen Container Parts Co., Ltd., Shengshi Container Enterprise Co., 
Ltd. and Orient International Container (Hong Kong) Limited for a total transaction price of USD 
202,483. 

D. To strengthen the competitiveness of the Mediterranean routes and improve the Group’s equity in 
the associate, AQCT, on March 13, 2025, the Board of Directors of the subsidiary, EMA, resolved 
to purchase 5% ordinary share’s equity from the original shareholder of AQCT for a transaction 
price of USD 12,650. After the purchase, the Group’s shareholding ratio in AQCT will increase 
from 20% to 25%. 

E. To meet global business demand and diversified development, on December 11, 2024, the Board of 
Directors of the subsidiary, EMA, resolved that the newly established wholly-owned subsidiaries, 
ONE EVT, LLC and CEVG 310 JV, LLC, purchase properties and lands located in the State of New 
Jersey from other related party, EGA, for a transaction price of USD 42,200 and USD 110,800, 
respectively. The turn-over for the transaction was completed and related consideration was paid on 
February 19, 2025. 

12. OTHERS 
(1) Capital management 

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a 
going concern in order to provide returns for shareholders and to maintain an optimal capital 
structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the Group 
may adjust the amount of dividends paid to shareholders, return capital to shareholders and issue 
new shares to maintain an optimal capital structure. 
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(2) Financial instruments 

A. Financial instruments by category 

 

  

December 31, 2024 December 31, 2023
Financial assets
  Financial assets at fair value
    through profit or loss
    Financial assets mandatorily
      measured at fair value
      through profit or loss 8,522$                          460,271$                      
  Financial assets at fair value through
    other comprehensive income
    Designation of equity instrument 2,992,947$                   2,050,788$                   
  Financial assets at amortised
    cost
    Cash and cash equivalents 253,369,890$               170,229,777$               
    Financial assets at amortised
      cost 8,886,766                     21,451,197                   
    Notes receivable 170,029                        74,003                          
    Accounts receivable 28,165,684                   20,625,783                   
    Other accounts receivable 1,403,626                     1,052,508                     
    Guarantee deposits paid 311,146                        334,828                        
    Finance lease receivable 7,234                            10,931                          
    Long-term receivables 2,041,015                     -                                   

294,355,390$               213,779,027$               
 Financial assets for hedging -$                                 4,526,758$                   

Financial liabilities
  Financial liabilities at amortised
    cost
    Notes payable 71$                               64$                               
    Accounts payable 44,359,138                   35,641,730                   
    Other accounts payable 43,763,237                   26,213,617                   
    Bonds payable (including
      current portion) -                                   3,759,867                     
    Lease payable (including
      current portion) 110,108,221                 108,218,705                 
    Long-term borrowings
      (including current portion) 45,551,316                   38,600,460                   
    Guarantee deposits received 741,591                        857,239                        

244,523,574$               213,291,682$               
 Financial liabilities for hedging
    (including current portion) 14,099,159$                 15,086,080$                 
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B. Financial risk management policies 

(a) The Group’s activities expose it to a variety of financial risks: market risk (including foreign 
exchange risk, interest rate risk and price risk), credit risk and liquidity risk. The Group’s 
overall risk management programme focuses on the unpredictability of financial markets and 
seeks to minimize potential adverse effects on the Group’s financial position and financial 
performance. 

(b) Risk management is carried out by the Group’s Finance Department under policies approved 
by the Board of Directors. The Group’s Finance Department identifies, evaluates and hedges 
financial risks in close co-operation with the Group’s Operating Department. The Board of 
Directors provides written principles for overall risk management, as well as written policies 
covering specific areas and matters, such as foreign exchange risk, interest rate risk, credit 
risk, use of derivative financial instruments and non-derivative financial instruments, and 
investment of excess liquidity. 

C. Significant financial risks and degrees of financial risks 
(a) Market risk 

Foreign exchange risk 
i. The Group operates internationally and is exposed to foreign exchange risk arising from 

various currency exposures, primarily with respect to the USD, EUR and CNY. Foreign 
exchange risk arises from future commercial transactions, recognised assets and liabilities 
and net investment in foreign operations. 

ii. The Group’s management has set up a policy to require group companies to manage their 
foreign exchange risk against their functional currency. The group companies are required 
to hedge their entire foreign exchange risk exposure with the Group’s Finance Department. 
To manage their foreign exchange risk arising from future commercial transactions and 
recognised assets and liabilities, entities in the Group use forward foreign exchange 
contracts, transacted with Group’s Finance Department. Foreign exchange risk arises when 
future commercial transactions or recognised assets or liabilities are denominated in a 
foreign currency that is not the entity’s functional currency. 
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iii. The Group’s businesses involve some non-functional currency operations (the Company’s 

and certain subsidiaries’ functional currency: NTD; other certain subsidiaries’ functional 
currency: USD, EUR, CNY and others). The information on assets and liabilities 
denominated in foreign currencies whose values would be materially affected by the 
exchange rate fluctuations is as follows: 

 

 Foreign
currency Book value
amount Exchange rate (NTD)

Financial assets
  Monetary items
    USD:NTD 922,188$         32.6850       30,141,715$     
    EUR:NTD 5,086               34.0169       173,010            
    EUR:USD 7,273               1.0408         247,417            
    GBP:USD 3,337               1.2553         136,915            
Financial liabilities
  Monetary items
    USD:NTD 1,177,304$      32.6850       38,480,181$     
    CNY:USD 324,876           0.1370         1,454,744         
    HKD:USD 174,801           0.1288         735,882            
    GBP:USD 9,791               1.2553         401,720            
    EUR:USD 6,655               1.0408         226,393            
    SGD:USD 7,260               0.7359         174,624            

 Foreign
currency Book value
amount Exchange rate (NTD)

Financial assets
  Monetary items
    USD:NTD 1,032,580$      30.6500       31,648,577$     
    JPY:NTD 601,648           0.2165         3,992,371         
    GBP:USD 3,783               1.2740         147,719            
Financial liabilities
  Monetary items
    USD:NTD 1,194,189$      30.6500       36,601,893$     
    CNY:USD 299,297           0.1407         1,290,705         
    HKD:USD 96,535             0.1279         378,430            
    GBP:USD 6,063               1.2740         236,749            
    EUR:USD 5,894               1.1079         200,143            
    INR:NTD 475,398           0.3684         175,137            

December 31, 2024

(Foreign currency: functional currency)

December 31, 2023

(Foreign currency: functional currency)
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iv. The total exchange gain, including realised and unrealised arising from significant foreign 

exchange variation on the monetary items held by the Group for the years ended December 
31, 2024 and 2023 amounted to $7,983,598 and $2,152,007, respectively. 

v. Analysis of foreign currency market risk arising from significant foreign exchange 
variation: 

 

Degree of Effect on
 Effect on other
comprehensive

variation  profit or loss income

Financial assets
   Monetary items
    USD:NTD 1% 301,417$     -$                     
    EUR:NTD 1% 1,730           -                       
    EUR:USD 1% 2,474           -                       
    GBP:USD 1% 1,369           -                       
Financial liabilities
  Monetary items
    USD:NTD 1% 243,810$     140,992$          
    CNY:USD 1% 14,547         -                       
    HKD:USD 1% 7,359           -                       
    GBP:USD 1% 4,017           -                       
    EUR:USD 1% 2,264           -                       
    SGD:USD 1% 1,746           -                       

Year ended December 31, 2024
 Sensitivity analysis 

(Foreign currency: functional currency)
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Price risk 
i. The Group is exposed to equity securities price risk because of investments held by the 

Group and classified on the consolidated balance sheet at fair value through other 
comprehensive income. The Group is not exposed to significant commodity price risk. To 
manage its price risk arising from investments in equity securities, the Group diversifies its 
portfolio. Diversification of the portfolio is done in accordance with the limits set by the 
Group. 

ii. The Group’s investments in equity securities comprise domestic listed and unlisted stocks. 
The prices of equity securities would change due to the change of the future value of 
investee companies. If the prices of these equity securities had increased/decreased by 1% 
with all other variables held constant, equity would have increased/decreased by $27,037 
and $19,144 for the years ended December 31, 2024 and 2023, respectively, as a result of 
other comprehensive income on equity investments classified as at fair value through other 
comprehensive income. 

Cash flow and fair value interest rate risk 
i. The Group’s interest rate risk arises from long-term borrowings. Borrowings issued at 

variable rates expose the Group to cash flow interest rate risk which is partially offset by 
cash and cash equivalents held at variable rates. Borrowings issued at fixed rates expose 
the Group to fair value interest rate risk. During the years ended December 31, 2024 and 
2023, the Group’s borrowings at variable rate were denominated in the NTD and USD. 

  

Degree of Effect on
 Effect on other
comprehensive

variation  profit or loss income

Financial assets
   Monetary items
    USD:NTD 1% 271,218$     45,268$            
    JPY:NTD 1% 39,924         -                       
    GBP:USD 1% 1,477           -                       
Financial liabilities
  Monetary items
    USD:NTD 1% 215,158$     150,861$          
    CNY:USD 1% 12,907         -                       
    HKD:USD 1% 3,784           -                       
    GBP:USD 1% 2,367           -                       
    EUR:USD 1% 2,001           -                       
    INR:USD 1% 1,751           -                       

Year ended December 31, 2023
 Sensitivity analysis 

(Foreign currency: functional currency)
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ii. At December 31, 2024 and 2023, if interest rates on borrowings had been 1% higher/lower 

with all other variables held constant, post-tax profit for the years ended December 31, 
2024 and 2023 would have been $346,526 and $258,437 lower/higher, respectively, mainly 
as a result of higher/lower interest expense on floating rate borrowings. 

(b) Credit risk 
i. Credit risk refers to the risk of financial loss to the Group arising from default by the clients 

or counterparties of financial instruments on the contract obligations. The main factor is 
that counterparties could not repay in full the notes receivable, accounts receivable, contract 
assets and financial assets at amortised cost based on the agreed terms. 

ii. The Group manages their credit risk taking into consideration the entire group’s concern. 
According to the Group’s credit policy, each local entity in the Group is responsible for 
managing and analysing the credit risk for each of their clients before standard payment and 
delivery terms and conditions are offered. Internal risk control assesses the credit quality of 
the customers, taking into account their financial position, past experience and other factors. 

iii. The Group manages their credit risk taking into consideration the entire group’s concern. 
For banks and financial institutions, only independently rated parties with good credit rating 
are accepted. 

iv. The Group adopts following assumptions under IFRS 9 to assess whether there has been a 
significant increase in credit risk on that instrument since initial recognition: 
If the contract payments were past due over 30 days based on the terms, there has been a 
significant increase in credit risk on that instrument since initial recognition. 

v. The default occurs when the contract payments are past due over 30 days. 
vi. The following indicators are used to determine whether the credit impairment of debt 

instruments has occurred: 
(i) It becomes probable that the issuer will enter bankruptcy or other financial reorganisation 

due to their financial difficulties; 
(ii) The disappearance of an active market for that financial asset because of financial 

difficulties; 
(iii) Default or delinquency in interest or principal repayments; 
(iv) Adverse changes in national or regional economic conditions that are expected to cause 

a default. 
vii. The Group classifies customers’ accounts receivable and contract assets in accordance with 

geographic area. The Group applies the modified approach based on the loss rate 
methodology to estimate expected credit loss. 

viii. The Group wrote-off the financial assets, which cannot be reasonably expected to be 
recovered, after initiating recourse procedures. However, the Group will continue executing 
the recourse procedures to secure their rights. As of December 31, 2024 and 2023, the Group 
has no written-off financial assets that are still under recourse procedures. 

– F-242 –



 
ix. The Group used the forecastability to adjust historical, timely information, economic 

conditions of the industry, GDP forecast and trade growth rate to assess the default 
possibility of notes receivable, accounts receivable (including related parties) and contract 
assets. As of December 31, 2024 and 2023, the loss rate methodology is as follows: 

 
  

Notes receivable
December 31, 2024 Total book value Expected loss rate Loss allowance
Not past due 170,042$                          0.0000%~0.5000% 13$                     

Accounts receivable
(including related parties)

December 31, 2024 Total book value Expected loss rate Loss allowance
Not past due 20,333,415$                      0.0004%~0.5003% 210$                   
Up to 30 days 7,629,977                         0.0062%~0.4922% 91                       
31 to 180 days 208,403                            0.0150%~51.7961% 5,810                  

28,171,795$                      6,111$                

Contract assets
December 31, 2024 Total book value Expected loss rate Loss allowance
Not past due 2,594,302$                       0.0000% -$                       

Notes receivable
December 31, 2023 Total book value Expected loss rate Loss allowance
Not past due 74,020$                            0.0000%~0.5000% 17$                     

Accounts receivable
(including related parties)

December 31, 2023 Total book value Expected loss rate Loss allowance
Not past due 17,168,127$                      0.0000%~0.4925% 10,832$              
Up to 30 days 3,238,265                         0.0100%~0.1392% 2,655                  
31 to 180 days 234,407                            0.0017%~0.5987% 1,529                  

20,640,799$                      15,016$              

Contract assets
December 31, 2023 Total book value Expected loss rate Loss allowance
Not past due 1,438,424$                       0.0508%~0.0547% 839$                   
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x. Movements in relation to the Group applying the modified approach to provide loss 

allowance for notes receivable, accounts receivable (including related parties), contract 
assets and overdue receivables are as follows: 

 

 
(c) Liquidity risk 

i. Cash flow forecasting is performed in the operating entities of the Group and aggregated 
by Group’s Finance Department. Group’s Finance Department monitors rolling forecasts 
of the Group’s liquidity requirements to ensure it has sufficient cash to meet operational 
needs. 

ii. The table below analyses the Group’s non-derivative financial liabilities into relevant 
maturity groupings based on the remaining period at the balance sheet date to the 
contractual maturity date for non-derivative financial liabilities. The amounts disclosed in 
the table are the contractual undiscounted cash flows. 

Notes Accounts Contract
receivable receivable assets

At January 1 17)($                     15,016)($              839)($                   
Business combination -                         4,772)(                  -                         
Provision for impairment -                         5,573)(                  -                         
Reversal of impairment loss 4                         19,945                877                     
Write-offs -                         227                     -                         
Effect of foreign exchange -                         922)(                     38)(                       
At December 31 13)($                     6,111)($                -$                       

2024

Notes Accounts Contract
receivable receivable assets

At January 1 20)($                     6,579)($                348)($                   
Provision for impairment -                         10,528)(                516)(                     
Reversal of impairment loss 3                         681                     18                       
Effect of foreign exchange -                         1,410                  7                         
At December 31 17)($                     15,016)($              839)($                   

2023
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iii. The Group does not expect the timing of occurrence of the cash flows estimated through 

the maturity date analysis will be significantly earlier, nor expect the actual cash flow 
amount will be significantly different. 

  

Non-derivative financial liabilities:

 December 31, 2024  Less than 3
months

 Between 3
months and

1 year
 Between 1
and 2 years

 Between 2
and 5 years  Over 5 years  Total

   Notes payable 71$              -$                 -$                 -$                 -$                 71$                
   Accounts payable 42,236,919   367,034        -                   -                   -                   42,603,953    
   Accounts payable
     - related parties 1,755,185     -                   -                   -                   -                   1,755,185      
   Other payables 7,479,976     2,003,378     -                   -                   -                   9,483,354      
   Other payables
     - related parties 34,269,527   -                   -                   -                   10,356         34,279,883    
   Long-term loans
    (including current
     portion) 2,704,936     6,668,991     9,581,333     19,400,919   15,009,301   53,365,480    
   Lease payable and
     financial liabilities
     for hedging
    (including current
     portion) 4,641,297     20,387,732   25,448,616   31,897,569   53,890,831   136,266,045   

Non-derivative financial liabilities:

 December 31, 2023  Less than 3
months

 Between 3
months and

1 year
 Between 1
and 2 years

 Between 2
and 5 years  Over 5 years  Total

   Notes payable 64$              -$                 -$                 -$                 -$                 64$                
   Accounts payable 34,819,999   436,968        -                   -                   -                   35,256,967    
   Accounts payable
     - related parties 183,939       200,824        -                   -                   -                   384,763         
   Other payables 5,614,919     2,471,638     -                   -                   -                   8,086,557      
   Other payables
     - related parties 121,933       17,995,593   -                   -                   9,534           18,127,060    
   Bonds payable
    (including current
     portion) -                   3,759,867     -                   -                   -                   3,759,867      
   Long-term loans
    (including current
     portion) 3,652,571     4,865,643     7,255,803     18,203,918   11,238,553   45,216,488    
   Lease payable and
     financial liabilities
     for hedging
    (including current
     portion) 4,614,727     12,985,815   22,096,095   41,833,202   55,083,327   136,613,166   
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(3) Fair value estimation 

A. The different levels that the inputs to valuation techniques are used to measure fair value of 
financial and non-financial instruments have been defined as follows: 
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the 

entity can access at the measurement date. A market is regarded as active if it meets all 
the following conditions: the items traded in the market are homogeneous; willing 
buyers and sellers can normally be found at any time; and prices are available to the 
public. The fair value of the Group’s investment in listed stocks, beneficiary certificates 
and derivative instruments with quoted market prices is included in Level. 

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset 
or liability, either directly or indirectly. 

Level 3: Unobservable inputs for the asset or liability. 
B. Fair value information of investment property at cost is provided in Note 6(12). 
C. Financial instruments not measured at fair value 

Except for those listed in the table below, the carrying amounts of cash and cash equivalents, 
notes receivable, accounts receivable, finance lease receivable, other receivables, financial assets 
measured at amortised cost, financial liabilities for hedging, notes payable, accounts payable, 
other payables and lease liabilities are approximate to their fair values: 

 

  

Fair value Fair value
Book value Level 2 Level 3

Financial liabilities:
  Long-term loans (including
     current portion) 45,551,316$        -$                         53,165,936$        

Fair value Fair value
Book value Level 2 Level 3

Financial liabilities:
  Bonds payable (including
     current portion) 3,759,867$          3,759,867$          -$                         
  Long-term loans (including
     current portion) 38,600,460          -                          44,839,291          

42,360,327$        3,759,867$          44,839,291$        

December 31, 2023

December 31, 2024
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D. The related information of financial instruments measured at fair value by level on the basis of 

the nature, characteristics and risks of the assets are as follows: 
(a) The related information of natures of the assets is as follows: 

 
(b) The methods and assumptions the Group used to measure fair value are as follows: 

i. The instruments the Group used market quoted prices as their fair values (that is, Level 1) 
are listed below by characteristics: 

 
ii. Except for financial instruments with active markets, the fair value of other financial 

instruments is measured by using valuation techniques or by reference to counterparty 
quotes. The fair value of financial instruments measured by using valuation techniques can 
be referred to current fair value of instruments with similar terms and characteristics in 
substance, discounted cash flow method or other valuation methods, including calculated 
by applying model using market information available at the consolidated balance sheet 
date (i.e. yield curves on the Taipei Exchange, average commercial paper interest rates 
quoted from Reuters). 

  

December 31, 2024 Level 1 Level 2 Level 3 Total
Assets:
Recurring fair value measurements
Financial assets at fair value
through profit or loss
    Beneficiary certificates 8,522$          -$              -$                 8,522$         
Financial assets at fair value
  through other comprehensive
  income

Equity securities 1,271,496     -                1,721,451     2,992,947    
1,280,018$   -$              1,721,451$   3,001,469$  

December 31, 2023 Level 1 Level 2 Level 3 Total
Assets:
Recurring fair value measurements
Financial assets at fair value
through profit or loss
    Beneficiary certificates 451,019$      -$              -$                 451,019$     

Derivative instruments -                   9,252         -                   9,252           
Financial assets at fair value
  through other comprehensive
  income

Equity securities 1,149,422     -                901,366        2,050,788    
1,600,441$   9,252$       901,366$      2,511,059$  

Listed shares Open-end fund
Market quoted price Closing price Net asset value
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iii. When assessing non-standard and low-complexity financial instruments, the Group adopts 

valuation technique that is widely used by market participants. The inputs used in the 
valuation method to measure these financial instruments are normally observable in the 
market. 

iv. The valuation of derivative financial instruments is based on valuation model widely 
accepted by market participants, such as present value techniques and option pricing 
models. Forward exchange contracts are usually valued based on the current forward 
exchange rate. Structured interest derivative instruments are measured by using appropriate 
option pricing models (i.e. Black-Scholes model) or other valuation methods, such as 
Monte Carlo simulation. 

v. The output of valuation model is an estimated value and the valuation technique may not 
be able to capture all relevant factors of the Group’s financial and non-financial instruments. 
Therefore, the estimated value derived using valuation model is adjusted accordingly with 
additional inputs, for example, model risk or liquidity risk and etc. In accordance with the 
Group’s management policies and relevant control procedures relating to the valuation 
models used for fair value measurement, management believes adjustment to valuation is 
necessary in order to reasonably represent the fair value of financial and non-financial 
instruments at the consolidated balance sheet. The inputs and pricing information used 
during valuation are carefully assessed and adjusted based on current market conditions. 

vi. The Group takes into account adjustments for credit risks to measure the fair value of 
financial and non-financial instruments to reflect credit risk of the counterparty and the 
Group’s credit quality. 

E. For the years ended December 31, 2024 and 2023, there was no transfer between Level 1 and 
Level 2. 

F. The following chart is the movement of Level 3 for the years ended December 31, 2024 and 2023: 

 
Note: Recorded as unrealised gains or losses on valuation of investments in equity instruments 

measured at fair value through other comprehensive income and exchange differences on 
translating the financial statements of foreign operations. 

G. For the years ended December 31, 2024 and 2023, there was no transfer into or out from Level 
3. 

  

2024 2023
At January 1 901,366$                   733,765$                   
Gains and losses recognised in other
  comprehensive income (Note) 191,695                     169,138                     
Issued in the period 632,115                     -                                
Proceeds from capital reduction in the year 3,725)(                        1,537)(                        
At December 31 1,721,451$                901,366$                   
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H. The Group is in charge of valuation procedures for fair value measurements being categorised 

within Level 3, which is to verify independent fair value of financial instruments. Such 
assessment is to ensure the valuation results are reasonable by applying independent information 
to make results close to current market conditions, confirming the resource of information is 
independent, reliable and in line with other resources and represented as the exercisable price, 
and frequently calibrating valuation model, performing back-testing, updating inputs used to the 
valuation model and making any other necessary adjustments to the fair value. 

I. The following is the qualitative information of significant unobservable inputs and sensitivity 
analysis of changes in significant unobservable inputs to valuation model used in Level 3 fair 
value measurement: 

 Fair value at
December
31, 2024

 Valuation
technique

 Significant
unobservable

input

 Range
(weighted
average)

 Relationship of inputs
to fair value

Non-derivative equity
  instrument:

Unlisted shares 1,718,404$ 
Market
comparable
companies

Price to
earnings ratio
multiple

13.02~54.01
The higher the multiple
and control premium,
the higher the fair value

Price to book
ratio multiple 0.37~4.93

The higher the multiple
and control premium,
the higher the fair value

Discount for
lack of
marketability

20%~30%

The higher the
weighted average cost
of capital and discount
for lack of control, the
lower the fair value

Venture capital shares
  Private equity fund
  investment

3,047          Net asset
value

Not
applicable Not applicable
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J. The Group has carefully assessed the valuation models and assumptions used to measure fair value. 

However, use of different valuation models or assumptions may result in difference measurement. 
The following is the effect of profit or loss or of other comprehensive income from financial assets 
categorised within Level 3 if the inputs used to valuation models have changed: 

 Fair value at
December
31, 2023

 Valuation
technique

 Significant
unobservable

input

 Range
(weighted
average)

 Relationship of inputs
to fair value

Non-derivative equity
  instrument:

Unlisted shares 894,594$    
Market
comparable
companies

Price to
earnings ratio
multiple

10.82~34.78
The higher the multiple
and control premium,
the higher the fair value

Price to book
ratio multiple 0.43~3.97

The higher the multiple
and control premium,
the higher the fair value

Discount for
lack of
marketability

20%~30%

The higher the
weighted average cost
of capital and discount
for lack of control, the
lower the fair value

Venture capital shares
  Private equity fund
  investment

6,772          Net asset
value

Not
applicable Not applicable

Input Change
Favourable

change
Unfavourable

change
Favourable

change
Unfavourable

change
Financial assets

Equity
  instrument

Price to earnings
ratio/ price to book
ratio/ discount for
lack of marketability

±1%

-$             -$                17,184$    17,184$      

 December 31, 2024
 Recognised in profit or

loss
Recognised in other

comprehensive income
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13. SUPPLEMENTARY DISCLOSURES 

(1) Significant transactions information 
A. Loans to others: Please refer to table 1. 
B. Provision of endorsements and guarantees to others: Please refer to table 2. 
C. Holding of marketable securities at the end of the period (not including subsidiaries, associates 

and joint ventures): Please refer to table 3. 
D. Acquisition or sale of the same security with the accumulated cost exceeding $300 million or 

20% of the Company’s paid-in capital: Please refer to table 4. 
E. Acquisition of real estate reaching $300 million or 20% of paid-in capital or more: Please refer 

to table 5. 
F. Disposal of real estate reaching $300 million or 20% of paid-in capital or more: None. 
G. Purchases or sales of goods from or to related parties reaching $100 million or 20% of paid-in 

capital or more: Please refer to table 6. 
H. Receivables from related parties reaching $100 million or 20% of paid-in capital or more: Please 

refer to table 7. 
I. Trading in derivative instruments undertaken during the reporting periods: None. 
J. Significant inter-company transactions during the reporting periods: Please refer to table 8. 

(2) Information on investees (not including investees in Mainland China) 
Names, locations and other information of investee companies (not including investees in Mainland 
China) Please refer to table 9. 

(3) Information on investments in Mainland China 
A. Basic information: Please refer to table 10. 
B. Significant transactions, either directly or indirectly through a third area, with investee companies 

in the Mainland Area: None. 
(4) Information of major shareholder 

Information of major shareholder: Please refer to table 11. 

Input Change
Favourable

change
Unfavourable

change
Favourable

change
Unfavourable

change
Financial assets

Equity
  instrument

Price to earnings
ratio/ price to book
ratio/ discount for
lack of marketability

±1%

-$             -$                8,946$      8,946$        

 December 31, 2023
 Recognised in profit or

loss
Recognised in other

comprehensive income
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14. SEGMENT INFORMATION 

(1) General information 
Management has determined the operating segments based on the reports reviewed by the chief 
operating decision-maker that are used to make strategic decisions. 
There is no material change in the basis for formation of entities and division of segments in the 
Group or in the measurement basis for segment information in this period. 

(2) Segment information 
The segment information provided to the chief operating decision-maker for the reportable segments 
is as follows: 

 

Transportation Other Adjustments and
Department Departments written-off Total

 Revenue from
   external customers

462,830,524$        737,373$               -$                          463,567,897$        

 Revenue from
   internal customers 108,608,417          -                            108,608,417)(          -                            
Segment revenue 571,438,941          737,373                 108,608,417)(          463,567,897          
Interest income 10,197,522            281,358                 -                            10,478,880            
Interest expense 5,158,819)(              67,118)(                   -                            5,225,937)(              

 Depreciation
   and amortisation 38,856,783)(            462,718)(                 -                            39,319,501)(            
 Share of (loss) income of
   associates and joint
   ventures accounted for
   using equity method 4,189,456              149,134)(                 -                            4,040,322              
Other items 251,411,492)(          1,779,670)(              -                            253,191,162)(          
Segment profit (loss) 290,398,825$        1,439,909)($            108,608,417)($        180,350,499$        

Recognisable assets 861,242,756$        13,182,221$          -$                          874,424,977$        
 Investments accounted for
   using equity method 37,953,586            1,835,027              -                            39,788,613            
Segment assets 899,196,342$        15,017,248$          -$                          914,213,590$        
Segment liabilities 309,352,569$        2,405,294$            -$                          311,757,863$        

Year ended December 31, 2024
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(3) Reconciliation for segment income (loss) 

A. Sales between segments are carried out at arm’s length. The revenue from external parties 
reported to the chief operating decision-maker is measured in a manner consistent with that in 
the statement of comprehensive income. 

B. The amounts provided to the chief operating decision-maker with respect to total assets are 
measured in a manner consistent with that in the balance sheet. 

(4) Trading information 

 

Transportation Other Adjustments and
Department Departments written-off Total

 Revenue from
   external customers

275,987,284$        727,541$               -$                          276,714,825$        

 Revenue from
   internal customers 84,006,593            -                            84,006,593)(            -                            
Segment revenue 359,993,877          727,541                 84,006,593)(            276,714,825          
Interest income 13,779,004            599,988                 -                            14,378,992            
Interest expense 4,901,813)(              46,859)(                   -                            4,948,672)(              

 Depreciation
   and amortisation 33,497,874)(            366,236)(                 -                            33,864,110)(            
 Share of (loss) income of
   associates and joint
   ventures accounted for
   using equity method 4,725,953              1,255,196              -                            5,981,149              
Other items 193,052,020)(          1,038,207)(              -                            194,090,227)(          
Segment profit 147,047,127$        1,131,423$            84,006,593)($          64,171,957$          

Recognisable assets 681,824,470$        11,684,742$          -$                          693,509,212$        
 Investments accounted for
   using equity method 28,974,342            9,347,204              -                            38,321,546            
Segment assets 710,798,812$        21,031,946$          -$                          731,830,758$        
Segment liabilities 258,705,283$        2,330,625$            -$                          261,035,908$        

Year ended December 31, 2023

 Service routes  Amount
 % of Account

Balance  Amount
 % of Account

Balance
North America 162,647,633$     37                      107,410,709$     42                      
Europe 149,459,987       34                      66,492,343         26                      
Asia 61,542,347         14                      48,590,559         19                      
Others 65,938,229         15                      33,246,172         13                      

439,588,196$     100                    255,739,783$     100                    

 Year ended December 31, 2024  Year ended December 31, 2023
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(5) Geographical information 

 

(6) Major customer information 
The Group provides services to customers all over the world. No single customer of the Group 
accounts for more than 10% of the Group’s operating revenues. 
  

 Service routes  Revenue
 Non-current

assets  Revenue
 Non-current

assets
Taiwan 60,525,678$       103,884,292$     44,677,966$       98,139,644$       
America 7,304,499           90,367,399         6,691,690           124,052,498       
Europe 9,079,272           38,960,580         2,910,939           34,237,252         
Asia 386,292,063       323,864,403       222,038,067       195,631,050       
Others 366,385             43,085               396,163             34,545               

463,567,897$     557,119,759$     276,714,825$     452,094,989$     

 Year ended December 31, 2024  Year ended December 31, 2023
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