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2025Q1 financial results highlights

NT$m % Change

unless otherwise noted 1024 1Q25/4Q24 1Q25/1Q24
BDI 1,118 1,465 1,824 -23.7% -38.7%
Z U Net revenue 3,435 3,865 3,845 -11.1% -10.7%
ZZEFF Profit from operations 479 989 887 -51.6% -46.0%
=2%)F FZ Operating profit % 13.9% 25.6% 23.1% -45.5% -39.5%
EBITDA 1,517 2,230 2,241 -32.0% -32.3%
EBITDA % 44.2% S7.7% 58.3% -23.5% -24.2%
12 B3 A Net profit before tax 231 931 1,022 -715.2% -17.4%
113 Fl Net profit 227 923 988 -75.4% -77.0%
HA EPS (NT$) 0.27 1.09 1.17 -75.2%

Amounts are on consolidated basis
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Large diversified fleet profile, U-Ming’ s fleet approaching the 10 million DWT mark

5 [0 K 4

Fleet Current Target
Current (# of vessels) NB Total No. 82 y 100
Vessel Type Owned Managed JV  Total % No. No. % mDwt 9.96 ~ 10
yp g 0 ° mdwt 100+
Dry Bulk 15 .
VLOC 2 - - 2 3% - 2 2% mmm Fleet DWT (LHS)
Capesize 20 - 3 23 32% 4 27 33% || ~O-FleetNO 768
Panamax 14 7 3 24 34% . 24 29% (7071 725
Ultramax 8 - - 8 11% 6 14  17% °a®a®
Others ° A
ATaom
Cement Carrier 4 - - 4 6% - 4 5% 6 - 464546
Oil Tanker . . 4 4 6% . 4 5% 14353558 0SSN
CTV 6 . . 6 8% - 6 7% 4 _30 -4 B ¥
LNGC i i i o 0% 1 1 1% =
Overall Group 54 7 10 71 100% Nl 82 100% o -
o
0 u
2026 : 1 (JVLNGC) VDO ANMTLTILD OO O -4 NMS
- OO A dddddddddN NN NN
G {2027 4 (B4K:2+181K°2) SRRRRRRRRRRERRRRR
schedule \ 2028 : 6 (64K*4+180K*2)
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Driving a fleet of eco-efficiency for a sustainable tomorrow

Bulkers U-Ming Market
Age (yr) 6.8 12.59
Eco % (dwt) 94% 38%
Capesize Panamax Handymax
100% 0
123 @ 100%
11.5 12.4
gg 72%
7.9
7.1 @
41% 37% 41%
4.3
U-Ming  Dry bulk  U-Ming  Dry bulk U-Ming  Dry bulk  U-Ming  Dry bulk U-Ming  Dry bulk U-Ming  Dry bulk
Age Eco’ vessels, % dwt Age Eco' vessels, % dwt Age Eco' vessels, % dwt
(rhs) (rhs) (rhs)

Source: Clarksons as at Apr 2025 “Eco — Electronic Engine Modern” — a vessel with an electronic injection main engine contracted after 1st January 2012.
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Creating value through active management while continuing to drive company’ s returns

Well-thought- :
out business Ch?”er Prem'“m Charterparty Types
model Hire Hire
@ Diversified
Q revenue Eco/Green BDI Ll Asset-light (charter in ship) +
é streams Fleet Cargo arbitrage
S Premium | R
b .
ot Hire*
5 BDI + + + Eco ship + Cargo arbitrage
@) Ea(gtecjlrﬁg Competitive
E)J retention Advantages  |—— O
|_
Continuous BDI + + Eco ship voyage chartering
Innovation
BDI + Eco Ship Timecharter-out
BDI — Standard Ship Timecharter-out

Owner-Operator Spectrum >

Tonnage Provider Active owner/operator
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Strategic maritime expansion deepening diversified operations
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Global economy faces multiple pressures as policy uncertainty disrupts supply chains

GLOBAL ECONOMY @ EMERGING ECONOMIES 'ﬁ‘ ADVANCED ECONOMIES
4.3%
% 3.9%
3.3% 0 8% 3.0% 3.7%
1.8% 1.4% 1.5%
25e 2026e 25e 2026e 24 25e 2026e

- ; ®

China India

6.5% 620 6.3%

5.0% 40% 4.0%

24 25e  2026e 24 25e 2026e

Source : IMF WEO Apr 2025
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i 8%
5.40%

“a 1% rise in Chinese GDP growth
typically leads to a 0.5% increase in

global dry bulk trade volumes.”
—Clarksons

Source: T EIEZ #51 /S ; Clarksons ; Reuters

A 5E%) PEI2025Q1 GDP 18&5.4%
China’ s economy expands 5.4% in 2025Q1
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China's April soybean imports hit decade-low as customs delays disrupt trade

China 2025/1~4  2024/1~4 Change %
BRI Iron ore import (MT) 388.36 411.09 -5.5%
#E 3 [1 Coal import (MT) 152.67 161.15 -5.3%
XS %[ Soybean import (MT) 23.19 27.15 -14.6%
#i 7 % [ Steel product import (MT) 2.07 2.41 -13.8%
FmiE A #E 1 Aluminum ores import (MT) 67.70 50.50 34.1%
#fiA 4 O Steel product export (MT) 37.89 35.03 8.2%
#H#f Z 2 Steel production (MT) 345.35 343.67 0.5%
China’s Iron ore imports, Jan-Apr China’'s Coal imports, Jan-Apr China's Soybean imports, Jan-Apr
200 40
150 30
100 20
50 10
0 0
2022 2023 2024 2025 2022 2023 2024 2025 2022 2023 2024 2025

Source: B4 E D E#ETF; Clarksons SIN ; Reuters
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Soybean imports are
expected to rebound
sharply in May and June

China ‘s Aluminum Ores imports, Jan-Apr
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Dry bulk trade to slow in 2025, with minor bulk as the key support driver

World seaborne trade tonne-miles by commodity

m 2025 (f) 2026 (f)

-0.6%
Iron ore 0 -
0.3%

3 oo
Coal

Grain

Bauxite trade remains a
‘bright spot’ amid firm growth
in Guinean bauxite exports
to China amid a wave of
alumina refinery capacity
expansions.

0

- 0,
Dry bulk 0.4% [l
0.8%

Source : Clarksons World Seaborne Trade Tables May 2025
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Chinairon ore portside inventory

200K
@ Iron Ore Portside Inventory (L) — Iron Ore Spot Price (R)
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Iron ore supply and demand continue to rebalance; market sentiment remains cautious
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Seaborne iron ore demand (Mt)

Others 2030

plop 2 China SEA,
MENA
& India

“China

Soft decline in seaborne demand ongoing,
but still at a high level

Source: Clarksons SIN ; Vale
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*: Tonne-miles are estimated by 11,500 miles from Brazil Tubardo and 5,064 miles from Australia Dampier to China Qingdao.
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Brazil iron ore long-haul routes supporting tonne-mile demands

Iron Ore Exports Tonne-miles* From Australia and Brazil to China

—AU — =——BZ 202501
YoY
-1.4%
2025Q1
YoY
3%
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Sea distance to China
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Iron ore production : Simandou targeting 120mt by 2027

Rio Tinto Simandou iron ore project in Guinea Guinea Simandou Iron Ore Project Vale’s Iron Ore Production
Potential Impact (Mt)
Guinea Z;I(i)oon tonne miles 360
M 2023 2027/2028
3500 340-
g 3000 360
Maln R Line WCS built rail 2500
(552 km) 2000 310-
Conakry (wgg) 1500 321 320
Shipping . 1000
Channel Morebeya Port i 500
Simfer built J L WCS built f;;:lf(e‘lrob:ri:; 0
port(15vs) | Q@b | (Barges) = [3] Brazil  Australia ROW  Guinea 2023  2024f 2026f  2030f
~n s Mine
\ / 4] (Simfer) Brazil’s iron ore production
First shipments are is forecast to grow at a
planned for 2025 ou iron ore to China route CAGR of 3.8% over the
before ramping up to forecast period (2024 to
2030).
120mtpa by 2028-2027 )

Source: Rio Tinto ; Clarksons ; Vale ; Tradeviews ; Mining technology




AR U-MING
& MARINE

BERERINERRE ZIXEXBKERERMRSE

Global demand for coal is set to level off in the coming years as a surge in renewable power

Change in global coal consumption, 2023-2027 Global coal consumption, 2002-2027
Change in global coal consumption, 2023-2027 Global coal consumption, 2002-2027 Coal-fired power generation
reaches an all-time high in 2024,
g 8900 8873 £ 10000 then plateaus
9000
8 8350 8000
7000
8 800
g7 6 000
8750 42 5000
4000
g700 907 o8 3000
8 2000
8 650 42 56 37 1000
8 600 # UEUIUEI - IQUIDTI - I20I12I - I2[]I1?I - I2[Jl22l | I2[]2?
2023 - + 2024 - + 2027
@ China mIndia mASEAN @United States mChina EIndia EASEAN @ United States
@ European Union  ORest of world Forecast mEuropean Union oRest of world Forecast

Source: |IEA <Coal 2024>
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The US—China tariff war drives China to shift soybean imports to Brazil; longer voyage distances

increase tonne-miles, benefiting the shipping industry

Soybean acreage and production in Brazil Soybean export sea distance form Brazilian grain shipments
Brazil/USA to China
m Production in Million Bushels 2024 2025
. 1T 117

- Acreage in Million Acres 108 114 L 20
& 103 <

87 89 S 16
- S

Ix = 12
=

8

fll\'oyage time : 4.375Days more  [JES 4

0

\’bo é\'a'\ ‘x\‘bﬁ \,‘)\ {_:QAQ %6&

2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25

Crop season FORECAST

Source: BIMCO; SEA-DISTANCES ; Successful farming ; farmdoc University of lllinois ;
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Bauxite one of the few dry bulk commodities to see a YoY boost in Q1 2025

2025 Q1 Dry Bulk Flows By Commodity (Million tonnes)

Iron Ore \ Coal Grains (incl. Soybeans)\
500 4133 400 1501334 1583 1203 1346
. 4005 3g771 398.7 3 3gg 303.1 309.3 3211 3073 118.6
269.9
Global Dry Bulk flows 300 100
decreasing by 2.2% year- 300 200
over-year, Bauxite shipments 200 50
increased by 11.8% year-over- 100 100
year in Q1 of 2025. . 0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
With over 52m MT of cargo Bauxite / Steels /
carried during this timeframe, 60 53.2 0 511 609 611 643
Bauxite places in the Top 4 of 50 452 44, 6 60 561
most carried Dry Bulk 40 86 50
commodities so far in 2025. 30 40
30
20 20
10 10
0 0

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Source: AXSMarine
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EV adoption will drive a surge in aluminum and bauxite demand

Raw Material Demand: Global EV Fleet Growth and

Over 1in 2 cars sold globally EV vs. Standard Car (per vehicle) Corresponding Bauxite Demand

in 2035 are set to be electric

mmm EV fleet (Million)

= Alummini =B i million M tonnes
Electric car sales and share of EVs in global car sales under today’s uminium auxite vehicles i
po!xcyI settings, 2023-2035 : tonnes =O=Total Bauxite Demand
N 3x 60 120
million O sales share 0.8
80 100%
@ Emerging & developing economies O 7 50 100
O Advanced economies '
0.6
60 75% 40 80
0.5
30 60
40 50% 0.4
! 0.3 20 40
20 25% 0.2 10
0.1
0.25
2023 2030 2085 iea a standard car requires  an EV requires 2020 2025

Source: IEA ; Splash 247 ; riviera



AR U-MING
& MARINE

AoME e A B AR SIIFRReERER

The dwindling newbuilding orderbook may limit the tonnage supply and lend support to the dry

bulk market
Bulkcarrier Supply-Demand Trends (% y-0-y) Overall Dry Bulk Supply Development
Excess supply e Demand (tonne-miles) mmm Scrapping (%) Scheduled %
8% Demand (tonnes) Supply 5 mmm New deliveries (%) —@—Net Fleet Growth
0

6%

4% 4%

2%
2%
0%

.29
2% 0%

-4%

-6% -2%
2020 21 22 23 24 25F 26F 2023 24 25F 26F

Source: Clarksons DBTO May 2025 ; Clarksons SIN (6 May 2025)
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Low orderbook favor supply side

Orderbook as % of OTW Fleet in Apr 2025

13.59%  11.49%
7.96%
40.9%
Cape PMX Handymax
®
28.6%
_______________________ -E,___--_ avg 26.48%
21.0%
é
11.0% 10.3%
< () R @ & &
.Qe' 0 ‘.O% Qﬂo
& &
P

Source: Clarksons SIN as at 29 Apr 2025
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Average bulker speeds are at lows not witnessed for more than a decade

Bulkcarrier Average Speed in knots Bulker Speed (% change)

12.5 —Handymax Panamax Capesize

12.3 ¢ '24vs'23 =Q125vs'24 m'25vs'16
12.1 \

11.9 \

_ \W
2 AN -

11.3
111

or f7\

10.5

-6.28%

Jul-2012
Jan-2013
Jul-2013
Jan-2014
Jul-2014
Jan-2015
Jul-2015
Jan-2016
Jul-2016
Jan-2017
Jul-2017
Jan-2018
Jul-2018
Jan-2019
Jul-2019
Jan-2020
Jul-2020
Jan-2021
Jul-2021
Jan-2022
Jul-2022
Jan-2023
Jul-2023
Jan-2024
Jul-2024

Jan-2012
Jan-2025

Source: Clarksons SIN
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Older fleet and high forward orderbook cover, contributing to a more balanced vessel

supply-demand dynamic

Age profile of the bulkcarrier fleet Orderbook forward cover (years)
mDWT
4.0 3.83
450
3.8
400
3.6
350 930/ i
300 0 '
3.2
250
3.0
200 28
0)
150 9% ’6
100
5" L
Age 0-5 6- 10 11-15 16 - 20 21-25 26+

Source: Clarksons (Apr 2025)
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Navigating the USTR tariff wave: Impacts & exemptions for Chinese-built ships

SEH

% Share Of 2024 US Port Calls By Internationally Trading Ships
Falling Within Scope Of Announced Measures

30%

Q5%

25%

20%

15%

10%

5%

0%

Bukcarrer | NG

ko)
o
O
O
O

Source: Clarksons Research

(3) Chinese Built
B (2) Chinese Operated/Owned
H (1) Non-US Built Car Carriers

Crude Tanker | R

Products Tanker [l
Chemical Tanker |

Containership | EGcHR

Multipurpose Il
General Cargo [l

RoRo

Specialised Tanker

LNG

Reefer

Cruise Ship
Passenger Ferry
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Grain tariffs lead U.S. impact on dry bulk market — 6.2% of global trade affected

A 4

==
=<

=

Seaborne Trade Freshly Tariffed, mm i
20% % global fonnes : Global trade Global trade <o Sl
_ o 55% 25% Commodity : : 0 Impact
18% China Retaliation tariffed (mt) tariffed (%)
, : S Assessment
m US "Reciprocal” Tariffs
16% B Already Infroduced o
4% Iron Ore 6 0.4% Very limited
12% o
% Coal 11 0.8% Limited
% Grain 33 6.2% Moderate
6%
4% Minor Bulk 82 3.7% Moderate
2%
0% 0
o5 cduls o OO0 0 @ pw Total 132 2.3%
68ca2|lsS85z25533%
c OO0 = S 5 © - 2cze%2
S 5]z © ¢ =5 5 5
B b ] (SR < 5 Z
° © 2

Source: Clarksons Research
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BDI trend
Baltic Dry Index (BDI)

5,000 - s 2023 — (024 e 002025 (FFA) L. 2016-2020

BDI avg. 2025 2024 YoY
4,000 -

Jan-May 1,209 1,819 -34%
3,000 -
2,000 -

2016-2020 max
1,000 - 2016-2020 min
O T T T T T T T T T T T 1

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Baltic Exchange (FFA inquiry date: 2/Jun)
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Spot market TCE

Capesize (BCI 180K) Panamax (BPI 82K) Supramax (BSI 63K)
US$ US$ US$
2023 ==—=2024 «=@=2025 2023 —mm2024  =@=2025 2023 ==—=2024 «=@=2025

40 40 40
30 30 30
20 20 20
10 10 j-._‘\’\ 10 .—__.4-." \
0 0 0

Jan Apr Jul Oct

2025 YTD average: $14,105 2025 YTD average: $10,435 2025 YTD average: $11,070
YOY : -39% YOY : -34% YOY : -31%

Source: Baltic Exchange
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Dry bulk outlook : softer year than 2024 due to subdued demand growth and US-China tariff policy

Dry bulk market catalysts Dry bulk market uncertainties

Changes in the types and sources of demand for
Energy | commodities, such as a shift from coal to renewable
transition J energy sources.

10% Dry bulk fleet growth is expected to remain
limited amid limited orderbook.

IMO mid-term measures could reduce effective fleet

IMO g .
MEPCS83 sudpply tr:rou?t;slower _spee](cjsiéetroﬂttln? downtime, Chinese | Uncertainties in macroeconomics will increase
and accelerated scrapping of older vessels. demand market risks.
S q Iron ore shipments from Simandou in Guinea
IMandou 1 +5 China creates tonne-mile. Trade war | Uncertainties in tariff policy and port fees on Chinese ships
o & tariff can weaken global economic growth, reduce trade volumes
iy Longer trade routes, shifts in trade flows, fleet
Geopolitical | .~ .~ . - :
. : inefficiencies and stockpiling may increase tonne- _ : .
disruption mile Red sea Extra tonne-mile demand from red sea re-routing will

unwinding | decrease albeit limited in dry bulk sector.

Emerging | Urbanization and industrialization will increase
Markets energy and food consumption.

: Protectionism can lead to slower economic growth,
Protection- | reduced global trade volumes, and increased
ISm uncertainty in international markets.

Aluminium supply chain driving dry bulk

Bauxite demand.




Disclaimer

This presentation contains forward-looking statements. These forward-looking statements are subject to risks, uncertainties and
assumptions, some of which are beyond our control. Actual results may differ materially from those expressed or implied by these
forward-looking statements. Because of these risks, uncertainties and assumptions, the forward-looking events and circumstances
discussed in this presentation might not occur in the way we expect, or at all. You should not place undue reliance on any forward-
looking information.

In preparing the information herein, U-MING have relied upon and assumed, without independent verification, the accuracy and
completeness of all information available from public sources or which was provided to U-MING or which was otherwise reviewed by
U-MING. Neither U-MING nor its advisors have made any representation or warranty as to the accuracy or completeness of such
information and nor do they assume any undertaking to supplement such information as further information becomes available or in
light of changing circumstances. None of U-MING, nor any of their respective affiliates, advisers or representatives shall have any
liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or
otherwise arising in connection with this presentation. Neither this presentation nor any of its contents may be reproduced to a third
party without the prior written consent of U-MING.
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https://www.facebook.com/umingmarine/
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