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Our strategy

Strengthen long-term
relationships with
customers and stakeholders

Create shared value for
people, communities,
and the environment

Enhance ethical
governance and
integrity management

~. Advance the
’ low-carbon transition
$—3

« ~ » Leadtheindustryin foward netzero
’ﬁ_ safety and operational Provide green and
: SEmEELE % customer-oriented
_ transport solutions
@) Empower an agile and
/, customer-focused workforce

@%ﬂ Invest in smart fleet
_ _ and digitalization
Drive continuous

innovation in digital, Al,
and sustainability solutions
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2025Q2 financial results highlights

NT$m % Change

unless otherwise noted m
BDI 1,467 1,118 1,848 31.2% -20.6%
Z U Net revenue 3,619 3,435 4,164 5.4% -13.1%
ZZFF) Profit from operations 644 479 1,021 34.4% -36.9%
=2%)F FZ Operating profit % 17.8% 13.9% 24.5% 27.5% -27.4%
EBITDA 2,052 1,517 2,455 35.3% -16.4%
EBITDA % 56.7% 44.2% 59.0% 28.4% -3.8%
12 B13 A Net profit before tax 798 231 1,196 245.5% -33.3%
1123 Fl Net profit 649 227 1,214 185.9% -46.5%
B EPS (NT$) 0.77 0.27 1.44 185.2%

Amounts are on consolidated basis
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Current (# of vessels) NB Total

Vessel Type Owned Managed JV  Total % No. No. %
Dry Bulk

VLOC 2 - - 2 3% - 2 2%

Capesize 20 - 3 23  32% 4 27 32%

Panamax 14 7 3 24 34% - 24 29%

Ultramax 8 - - 8 11% 6 14 17%
Others

Cement Carrier 4 - - 4 6% - 4 5%

Oil Tanker - - 4 4 6% - 4 5%

CTV 6 - - 6 8% - 6 7%

Csov - - - 0 0% 2 2 2%

LNGC - - - 0 0% 1 1 1%
Overall Group 54 7 10 71 100% 1‘3 84 100%

o

Deliver
schedule

<

2026 : 1 (JVLNGC)
2027 1 5 (64K*2+181K*2+CSOV)
2028 : 7 (64K*4+180K*2+CSOV)

mdwt

12 4

2008
2009
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Large diversified fleet profile, U-Ming’ s fleet approaching the 10 million DWT mark

Fleet Current Target
No. 84 _ 100
| . >
mDwt 9.96 10

Fleet DWT (LHS)
=O=Fleet NO
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Driving a fleet of eco-efficiency for a sustainable tomorrow

Bulkers U-Ming Market
Age (yr) 7.1 12.68
Eco % (dwt) 94% 39%
Capesize Panamax Handymax

100% @ 100%

@ 72%
8.2

41% 38% 42%
4.5
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 Jul 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
model

Charter Premium

Hire Hire Charterparty Types

Diversified
revenue

Eco/Green

Alek b Asset-light (charter in ship) +

D
Q
é streams Fleet BDI Cargo arbitrage
S Premium | [ L
b .
ot Hire*
5 Excellent BDI + + + Eco ship + Cargo arbitrage
@) customer Competitive
E)J retention Advantages  |—_— N S S
l_ . .
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




Market OQutlook
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IMF boosts world growth forecast on easing trade tensions, resilient commerce

GLOBAL ECONOMY @ EMERGING ECONOMIES 'ﬁ' ADVANCED ECONOMIES
4.3% 4.1% 4.0%
3.3% 3.0% 3.1%
1.8% 1.5% 1.6%
25e 2026e 24 25e 2026e 24 25e 2026e

@ =

China India

6.5% 6.4% 6.4%

0
5.0% 4.8% 4.2%

24 25e  2026e 24 25e 2026e

Source : IMF WEO Jul 2025
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“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
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China’ s economy expands 5.2% in 2025Q2 and expands 5.3% in 2025 1H
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Surging bauxite imports from Guinea driven by China’ s growing new energy and EV demand

China 2025/1~7  2024/1~7 Change %
#HERLZE [ Iron ore import (MT) 696.57 713.77 -2.4%
¥E#E [ Coal import (MT) 257.30 295.78 -13.0% : : _
K= Soybean import (MT) 61.04 58.33 4.6% Sumegr{/Blauxne _Exlpﬁrts.
$W#43 0 Steel product import (MT) 34.80 4120  -155% A oot o
IﬁEE}%E’/"?EEI Aluminum ores import (MT) 123.26 92.35 33.5%
#f A E [ Steel product export (MT) 67.98 41.20 65.0%
#H i Z= Steel production (MT) 594.47 613.72 -3.1%
Jul-25 Jul-24 Change %
E =5 A Lt T E AR 21 3E8 K (%) -19.4% -23.2% 16.4%
AR _E TV IENME 218 (%) 6.3% 5.9% 6.8%
MERTT W PMITEE 50.5 42.5 18.8%
China ‘s Iron oreimports, 2025 China's Coal imports, 2025 China’'s Soybean imports, 2025 China ‘s Aluminum Ores imports, 2025
mt 120 jg 30
80 30 20
“° : | | ||1°III|II|
0 0 0
J F M A M J J M J F M A M J J

Source: B4 E D E#ETF; Clarksons SIN ; Reuters
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China’ s mega water infrastructure — Positive Sentiment on Dry Bulk

Mega Dam Project Yarlung Zangbo River Mega Canal Projects
RERE RMB1.2JK7T (US $170 Bn) RERE > RMB7,600f27T (US $110 Bn)
3 — BRI : - Under construction
HEEER KR T -
------- Proposed
| =
Beijing @
HEHX
BIR2919K CHINA The Grand
Valiow Canal
BIR696K River \ Yellow
' S
A O Jianght:ai &
: C
g Jinghan giks .
Yangtze Canal Shanghai
WBIE2919K wkaE River NN - 2
2 ;':m - r 2_\ :1.\‘ ‘-“',:'
I P "., _____
: , : Zhejiang-Jiangxi
i - e Hunan-Guangxi |
i ' Canal—+ Guangdong canal
| - st P o
E il.ﬂtm Pinglu : 'll.‘ TA’WAN
; e | TEIE696K Canal. 4, Guangzhou
' VIETNAM Hong Kong

Source: Sohu ; Naver : Caixin
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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

2025 (f) 2026 (f)

0.7% ||
Iron or
onore 1.5%

7.0% I
Coal 7.6%

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

-5.3%
Grain - 1.9%
2.2%
: 3.6%
Minor bulk ]
[ inor bu 1.8%
Dry bulk IO'Z%
y 0.6%

Source : Clarksons World Seaborne Trade Tables Aug 2025




LX)

AR U-MING
& MARINE

a3

=

SEiE A

S 74ERE TRET RS

L EERETER ZiEEIEE

IR g ARZE 7] 73k
Chinese iron ore inventories are down sharply this year and still falling DESPITE a recent spike in imports

Chinese Iron Ore Port Inventories

15,200

15,0004

14500

14,000

13,500

I

20240829 20240919 2024-10-17 2024-111

o AT 0 ABOHS 50T NN A AU ABMU

NS5 B0 50626 NS0T BT
Source: Clarksons ; FAAH &8 43
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Seaborne Iron Ore Demand (Mt)

Others 2030

2024 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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Brazil iron ore long-haul routes supporting tonne-mile demands

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

300
250
200
150
100

50

*: Tonne-miles are estimated by 11,086 miles from Brazil Tubardo and 3,582 miles from Australia Dampier to China Qingdao.

=AU BZ 2025Q2
YoY
0
/\/\/A/\'\/'\/'V‘V‘V'\/'\/ 2.1%
2025Q2
YoY
6.3%
OO I 1 AN NMMSTUOLL OONMNMNMODOMOOOOAAANNMMSTILW
™ e e A A NN AN AN AN ANANANANN N
ocNeoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNolNoNoNoNoNoNoNeNe)
AN AN AN AN ANANANANANAN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
O AN AN AN AN AN AOD AN AOD AN AOD AN AO AN O
leZedodododododododododo o 2o aede 2o 2o 2o 2o 2o e 2o Xe 2o Xe 2o Xe 2o Xe 2o,

Atlantic basin iron ore sea distance is ~3x longer than from Australia

BZ 3.09 x
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Second half is peak iron ore production year for major miners, boosting capesize demand

Iron Ore Production Comparison 2025H1 Major Miners’ Iron Ore Production Results Progress Bar

= Vale ®mRio Tinto
Anglo American 54%

23.6% the combination of new

20%

assets ramping up and
greater operational
reliability is supporting FMG 53%
stronger adherence to the
2025 production plan

‘ BHP 5204
0,
ﬂ Vale 47%
N
-204 Rio Tinto 48%
2025 A g/ 6M25 A yly

0% 20% 40% 60% 80% 100%

Source: Rio Tinto ; Vale
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Simandou iron ore to start production by year-end, tonne-mile is 3x that of Australia’ s exports

Rio Tinto Simandou Iron Ore Project in Guinea Guinea Simandou Iron Ore Project Shipping Distance to China:
Potential Impact Simandou Compared with
Guinea billion tonne miles Australia
4000
3500 M 2023 2027/2028 ~3.1x
g 3000
Main Rail Line 2500

WCS built rail
(552 km) 2000

Mine
Conakry (WCS) 1500 1x
°

Shipping o 1000

Channel Morebeya Port = 500 -
Simfer built ‘ WCS built g;::fgrob:r:; 0

60Mtpa 60Mtpa port i i i i

port (TSVs) & (Birges) - 3] Brazil Australia ROW  Guinea AU Simandou

AN —=e= n Mine
\ / (Simfer)
First shipments are ;
planned for 2025 before iron ore to China route -

ramping up to 120mtpa by 2
2028-2027

Source: Rio Tinto ; Clarksons ; Vale ; Tradeviews ; Mining technology
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In 2025 and 2026, global coal demand is set to remain around 2024 levels

Change in global coal consumption, 2024-2026 Global coal consumption, 2023-2026
.~ 8850 _ 5500
2 = 5000
¢ 4 500
8800 o—pm . 4000
3 500
8 750 3 000
2 500
2 000 -
8 700 1500 %
1000 I_§_‘ §
500
8 650 e e
2024 (preliminary) 2025 (forecast) 2026 (forecast) India United  European ASEAN  Restof
States Union World
@ China mIndia @ United States 2023 ©2024 (preliminary) ©2025 (forecast) ©2026 (forecast)
m European Union BASEAN OKorea
EJapan B Rest of World o Total Demand

Source: |IEA <Coal Mid-Year Update 2025>
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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

2025 Grain exports in Brazil and US Soybean export to China : Brazil compared to USA Brazilian grain shipments
mt m2025/1~7 2025/8~12 CN X
160 20
BZ- ime 1.1 16
SVl \Voyagetime: 4.375Days more [REEes
120 57 12
52
USDA Estimates of Brazilian Soybean Production 8 oy
80 0.64%
million metric tons 4
40 200
Jan Mar May Jul Sep Nov
160
0 120
Brazil
80
40
0

Source: BIMCO: SEA-DISTANCES : USDA : ANEC : Clarksons 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25 2025/26
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EV adoption will drive a surge in aluminum and bauxite demand, benefit Capesize demand

24

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)

million

Eielctnc cta‘r salei(:—)a;’ii ;B&)rg; of EVs in global car sales under today’s E Aluminium = Bauxite tonnes vehicles =O=Total Bauxite Demand M tonnes
policy settings, 2023-203&
- 3x 60 120
million O sales share 0.8
80 100%
@ Emerging & developing economies 0.7 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 2053 iea a standard car requires  an EV requires 2020 2025

Source: IEA ; Splash 247 ; riviera



AR U-MING
& MARINE

AL Z T AR BEim ) AR SZIF R R FRERE

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) s Scrapping (%) Scheduled %
----- Demand (tonnes) e Supply .
8% 6% mmm New deliveries (%)  =@=Net Fleet Growth

6%

» 4% 3.4%
-9
2%
2%
0%
\ /
-2% RN 0%
200 26F 27F
-470
-6% -2%
2020 21 22 23 24 25F 26F

Source: Clarksons DBTO Aug 2025 ; Clarksons SIN (28 Jul 2025)
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Low orderbook favor supply side

Orderbook as % of Fleet

13.96 11.48
% %
9.42%
42.6% 40.3%
30.7% Cape PTX Handymax
avg 26.05%
19.3%
. ®
© o R & & &
\/e \3 &é(\ (}0 @6\ oéo
3 o <
;b\(‘ o\‘(‘ 4
o X2

Source: Clarksons SIN as at 12 Aug 2025

135 AR

{4

7N

100

80

60

40

20

A

Bulkcarrier Orderbook % Fleet (%)

e e oo Current orderbook

2017

2018

2019

Aug-25:
10.94%

2020
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Dry Bulk Ordered by Contracting Year & Newbuilding Price Index

800 180
700 "|
600 160 é
10yr avg :492 £
n 000 ccccccccccccecccaaaaa - - Q
o =
= o
g 400 140 2
S =
Z >
300 g
()
zZ
200 120
126
100 I
0 l 100
2015 16 17 18 19 20 21 22 23 24 2025

Source: Clarksons SIN

1IZ A nf4a

New orders plummeted attributed to prices remained persistently high

Capesize/Panamax Newbuilding/10-Year-Old Secondhand

85

75

65

55

45

35

15

2021

Vessel Values

= = «Capesize 180K 10YO secondhand
Cape 180k NB

seeeePMX 82K 10YO secondhand
PMX 82-84K NB

73.5
4 -
[}
FY ”‘ 2 365
7 ~_y £ !
’~ o0 \‘ - \\’- ee®00,
2022 2023 2024
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Older fleet and high forward orderbook cover, contributing to a more balanced vessel
supply-demand dynamic

400
300
200

100
Age

Source: Clarksons

-9

10-14

Ao AR TG B &

Dry bulk age profile (m dwt)

15-19

20 +

. 4.00

3.90

3.80

3.70

3.60

3.50

Jan-23

Mar-23
May-23

Jul-23
Sep-23

Nov-23

Jan-24

Mar-24
May-24

Orderbook forward cover (years)

3.87

W

Jul-24

Sep-24
Nov-24
Jan-25
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Average bulker speeds are at lows not withessed for more than a decade

Bulkcarrier Average Speed in knots

12.50 =—Handymax Panamax Capesize

12.30
12.10 !
11.90

\
11.70 7
150 \ A AN AA AV

11.30 | N \

o

J
11.10 \/“’“ 4

10.90 A N\
("5 S
10.70 / ‘ v

10.50
N AN AN MO OO NI T OO OO OMNMMNMMNMNOOOWOWODOHOOOOO dAddAdANNNOMOMOMMOST I WUWLW
A AT A AT A A AT A AT A A AT A AN N ANNNNNNNNNNN NN N
¢P. ¢ +r -+ r r r rr r .+ - r v r o r v r r 1
C > QO C >0 cCcC >20C >20C >20C >20CcC >2O0cCc >20C >20C >2D0C >2>a0cCc >2>0CcC >0cCc >
C © O @ © O @ ©® O @ © O @ © O @ © O © © O @ ©® O @ © O @ ©® O @ © O © © O @ © O @ ©

Source: Clarksons SIN as at 12 Aug 2025
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Grain tariffs lead U.S. impact on dry bulk market — 6.4% of global trade affected

A 4

==
=<

=

. % Global e Us
% Global trade tariffed Seaborne % Global | Seaborne

11.4% Sy t;rrﬁ‘?:d Imports trade Exports
(2024) (2024)

Iron Ore 0.4% 4.9 0.3% 2.6 0.2%
Coal 0.9% 1.0 0.1% 93.4 6.8%
Grain 6.4% 4.3 0.8% 116.2 21.7%
o, 0.9% _
0.4% ] Minor Bulk 3.9% 141.5 6.3% 128.0 57%
]
o *
& © G Total 2.4% 151.7 2.6% 340.1 5.9%

Source: Clarksons Research
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Capesize (BCI 180K)

2023 e==——2024 =@=2025

Jan Apr Jul Oct

2025 YTD average: $17,841
YOY : -24%

Source: Baltic Exchange

40

30

20

10

SHMmZFMEFIIHMEE Eik2024F [ HA
Spot market TCE

Panamax (BPI 82K)

2023  ==——2024  =@=2025

e

Jan Apr Jul Oct

2025 YTD average: $11,940
YOY : -23%

40

30

20

10

0

Supramax (BSI 63K)

2023 e=——2024 =@=2025

-/—‘—]‘\
Jan Apr Jul Oct

2025 YTD average: $12,539
YOY : -23%
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Dry bulk outlook : softer year than 2024 due to subdued demand growth and US-China tariff policy

10%

Yarlung
Tsangpo Dam

Simandou

Geopolitical
disruption

Emerging
Markets

Bauxite

Dry bulk market catalysts

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

Increase demand for steel. Stimulate regional
Industrial growth, supporting sustained bulk
commodity trade flows.

Iron ore shipments from Simandou in Guinea
to China creates tonne-mile.

!_onfger trade routes, shifts in trade flows, fleet
|n(|ef ciencies and stockpllmg may increase tonne-
mile.

Urbanization and industrialization will increase
energy and food consumption.

Aluminium supply chain driving dry bulk
demand.

Energy
transition

Chinese
demand

Trade war
& tariff

Red sea
unwinding

Protection-
ism

Dry bulk market uncertainties

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

Uncertainties in macroeconomics will increase
market risks.

Uncertainties in tariff policy and port fees on Chinese ships
can weaken global economic growth, reduce trade volumes

Extra tonne-mile demand from red sea re-routing will
decrease albeit limited in dry bulk sector.

Protectionism can lead to slower economic growth,
reduced global trade volumes, and increased
uncertainty in international markets.




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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mailto:ir@mail.uming.com.tw
https://www.uming.com.tw/investors/Financial.aspx?ID=INC0001
https://forms.office.com/r/khSM0FWi7x
https://www.youtube.com/channel/UCymg2MwUy3lZZ9_Zj8G3iiA
https://www.linkedin.com/company/%E8%A3%95%E6%B0%91%E8%88%AA%E9%81%8B%E8%82%A1%E4%BB%BD%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8/?originalSubdomain=tw
https://www.facebook.com/umingmarine/

