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2025Q3 financial results highlights

NTSm

% Change

unless otherwise noted 3Q25 2Q25 3Q24 3Q25/2Q25 3Q25/3Q24
BDI 1,978 1,467 1,871 34.8% 5.7%
=14 Net revenue 4,294 3,619 4,469 18.7% -3.9%
ZZ FFl Profit from operations 1,294 644 1,588 100.9% -18.5%
=353 4= Operating profit % 30.1% 17.8% 35.5% 69.4% -15.2%
i a1E %] Net profit before tax 1,452 798 1,626 82.0% -10.7%
#1235 Net profit 1,452 649 1,556 123.7% -6.7%
H7X EPS (NT$) 1.72 0.77 1.84 123.4% -6.5%

2025 9M 2025 9M 2025 9M

Revenue Net profit EPS

NT$11,345m NT$2,329m NT$2.76

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

Fleet Current Target
Current (# of vessels) NB Total No. 84 100

Vessel Type Owned Managed JV  Total % No. No. % —
Dry Bulk . mDwt 9.96 10

VLOC 2 - - 2 3% - 2 2% 12 - Floot DWT (LHS)

Capesize 20 - 3 23  32% 4 27  32%

Panamax 14 7 3 24 34% i 24 29% ~O-Flest NO 100+

Ultramax 8 - - 8 1% 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%

{ 2
2026 : 2 (JV LNGC + 64K*1) 0 -
schedule 2028 : 6 (64K*3+180K*2+CSOV) NN AAAAANNNNNNAAN A
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Driving a fleet of eco-efficiency for a sustainable tomorrow

Bulkers U-Ming Market
Age (yr) 7.38 12.81
Eco % (dwt) 94% 40%
Capesize Panamax Handymax

100% @ 100%
1.9 gfa 12.5 12.5

@ 72%
8.5

42% 39% 4.9 43%
U-Ming Drybulk 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 Nov 2025 “Eco — Electronic Engine Modern” — a vessel with an electronic injection main engine contracted after 1st January 2012.
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carbon emission . T . carbon emission

Taiwan’s 1st company to install Rotor Sail for VLOC Taiwan’s 18t company to operate LNG DF vessels

Sustainable
& Smart fleet
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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
streams Fleet

Eco/Green BDI  dpejadeefe Asset-light (charter in ship) +
Cargo arbitrage

Premium e e e

Hire*
BDI + + + Eco ship + Cargo arbitrage
Competitive

Advantages

Excellent
customer
retention

Continuous BDI + + Eco ship voyage chartering
Innovation

BDI =P Eco Ship Timecharter-out

TCE Outperformance m—p-

BDI — Standard Ship Timecharter-out

Owner-Operator Spectrum >
Tonnage Provider Active owner/operator
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Global growth slows, widening divergence across regions

GLOBAL ECONOMY @ EMERGING ECONOMIES 'ﬁ' ADVANCED ECONOMIES@
4.3% 4.2% 4.0%
3.3% 3.2% 3.1%
1.8% 1.6% 1.6%
25e 2026e 25e 2026e 24 25e 2026e

* | E—
| i ®
China India

6.5% 6.6% g9,

5.0% 4.8%

I 24 25e 2026e I 24 25e 2026e I

4.2%

Source : IMF WEO Oct 2025
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8%

4.8%
‘ | | ““““ 4%
>, fv f» ‘1/ FoXd XX NAR NS Re e eiges
mmm%wmmmm%mmmmm

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

global dry bulk trade volumes.”
—Clarksons

Source: PEIEZRF5t/3 ;

Clarksons ; Reuters
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China’ s Q3 GDP growth slows to 4.8%, the lowest in 2025; YTD growth remains resilient at 5.2%
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China’ s aluminum

SSRESE) chEIAT10SE SRR E) B8 13T 30%

re imports surge nearly 30% YTD, driven by new energy and EV demand

3

®)

China 2025/1~10 2024/1~10 YOY %
WAV Iron ore import (MT) 1,028.89  1,022.53 0.6%
J# 3 [ Coal import (MT) 387.62 43537  -11.0%
ANE#[] Soybean import (MT) 95.68 89.94 6.4%
il 4 #E [1 Steel product import (MT) 5.04 5.72 -11.9%
R AR EE ] Aluminum ores import (MT) 170.96 131.56 29.9%
i #4 [0 Steel product export (MT) 97.74 91.89 6.4%
Ml Z= £ Steel production (MT) 817.87 850.73 -3.9%
Oct-25 Oct-24 YOY %
B it == 3 H Lt AR 2118 (%) -19.8% -22.6% 12.4%
AR _E TS IME 2118 (%) 6.1% 5.8% 5.2%
WMERITIPMIFEEY 49.2 54.6 -9.9%

fRfiELY +29.9% YoY — 2025 FREKREE

Source: 542 E ;P E# 5T F; Clarksons SIN
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Shipping demand remains steady while slow steaming and regulations continue to tighten effective supply

&

Bulkcarrier Supply-Demand Factors Influencing Effective Supply in Shipping
8% 2y-oy
6%
4%
2% /\
0% \/ \/ 2025 YTD -3.4% vs 2020 Effective
Supply
2%
-4% = Dry Bulk Trade Growth (tonne-mile) -3.9% total active supply impact
= Bulkcarrier Fleet Growth (dwt)

-6%

o0 o~

— —

& & & & &
& & &8 8 8 & &

2025f
2026f
2027f

Red Sea disruption adding 1% demand

Source : Clarksons DBTO Nov 2025 ; Clarksons presentations
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Global iron ore flows rising steadily; long-haul demand remains strong

Brazil, Australia, S. Africa & Canada Iron ore exports China Seaborne Iron ore imports

MT MT
140 2021 2022 —2023 2024 2025

120 2021 2022 =—=2023 2024 e=—?2025

130
/\ / 110

120 /\\/
’\
110 100 S
100
90
90
80 80
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2025 Q3 2025 Q3
V) 0
7% 9%

vs. 2021-2024 Q3 avg. vs. 2021-2024 Q3 avg.

Source : Clarksons SIN
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Domestic supply declines and falling ore grades are keeping China’ s iron ore imports elevated

=

China Iron Ore Imports VS China Steel Production China Crude Iron Ore Output (MT)
N 105
Million tons ===(China iron ore imports ===China Steel Production

120 100
95
110 /\ 90
100 85
80
<Lt 75
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65
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Why China’s Iron Ore Imports Remain
Strong Despite Lower Steel Production

1. BAERRR Mg > REROFTEEO®HE

“."GOG“-i“‘ --""~~..,..'. . f E > H/EE]_/\
SROPEMEESETRE - 2 ifﬁf%gugg—;%( ju%ﬁ/g& =y 1. Domestic iron ore output has declined

. BERAEOMNAEM? 7 N 3 mppl "o %135% L BIERET ST - 2. Global ore grades continue to fall

13 1) 2 X i By 3. Chinese mills prioritize cost efficiency
"""""""" EYRETES ,Z’W} =ET L S 4. Long-term supply contracts remain in place

PEEARERN (AHQA) - ZEENS 5. Seasonal restocking, especially in Q4

SH 5=

Source: Clarksons SIN;E X # 51 F
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Vale’' s iron ore output climbs to pre-2019 levels; high-grade supply continues to improve

Iron ore production comparison Vale Quarterly Iron ore Sales 2019-2025 Vale Iron ore production (MT)

mVale ®Rio Tinto mt

12.9% 100

~360

Highest quarterly iron

ore output since 2018 %0

335-345
80

~335

6%

70 328

3.8%

0%
\ 50

3025 Q/Q 9M25 yly AR AN SR AN e e LN e e AN e S e

2024 2025 2026 2030

Source: Vale ; Rio Tinto ; Reuters
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Iron Ore Exports Forecast 2025-2027f

Australia m Brazil m World trade

Mt

2,000

1,714 1,740

1,600
+2.1%
1,200

800

400

2025 f

2026 f

Global iron supply to rise due to new

capacities from Brazil and Africa ) RAIZLEHI EFH - HEIZHE Capesize MMETK

Source: Department of Industry, Science and Resources Sep 2025 ; Clarksons SIN

% yloly
1,763

+1.3%

1

2027 f

MT
90

50

HEEPREEOLOSmMkE RMEHEREREA EHEH

Moderate export growth from Australia and Brazil; steady long-haul contribution to tonne-miles

Australian monthly iron ore export

-==2024 ——2025

2017-2022 range

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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India’ s rising steel demand is reshaping global iron ore trade allocation

India’s Steel Capacity Expansion Forecast (mt)

350

300

4 “Vale gearing up to meet

250 Indian demand as China
{ steel output stagnates,

200 N CEO says”

150 I 15 -Reuters

100

50

300

Base 2024 Expansion Expansion Target 2030
'25-'26 '26—'30

Source: Reuters
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Simandou iron ore to start production in November, tonne-mile is 3x that of Australia’ s exports

SN

Simandou Iron Ore Production Timeline Guinea Simandou Iron Ore Project Shipping Distance to China:
Potential Impact Simandou Compared with
year A . .
billion tonne miles Australia and Brazil
2025 | 0.2 4000
M 2023 2027/2028 3.10 3.09
3000
2026 40
2000
1.00
2027/2028 120 1000
(est.) .
Shipment 0 . .
e AU Simandou Brazil
simandou (million tonnes) Brazil Australia ROW Guinea
7%

Total iron ore
production

120mt of full
production

.

iron ore to China route -

Source: Bloomberg ; Clarksons ; Vale ; Tradeviews ; Mining technology
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China’ s Growing Bauxite Demand Underpins Long-haul Shipping

i ite i Global alumini tput
Aluminum Production China bauxite imports monthly (MT) obal aluminium outpu
22

(0]
20 88%
2025 vs 2022
O O A L 18
O ~ ) 16
2t 1t
Bauxite Alumina 14

I I 12

Required to produce 1talumina : Required to produce 1 t aluminum

Bauxite exports by country

10 ~
Indone B Others
sia
8
N &N N N O O O O & < 1O 10 0 W Brazil
O A B o B A A RN SR Y
5336%33‘6%’53*{5%33‘5
- < 2 0 5 <« 0 S5 <™ 0 S5 < ™O0 Australi Guinea

a , 65%

Source: J8E8#2E; Clarksons
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Global steel demand to bottom out in 2025 with mild recovery expected in 2026

Steel Demand Annual Growth Rate Forecasts (YoY)

m \World mChina = World ex-China = India Aot dlarEr el e Ele

somewhat subdued, but

':F'%E%SRW%%E% ’ 11.4% growth in India and other
BENE R E Mgt & : Asian regions—particularly
(NERmER)A RO ES 8.9% e Southeast Asia—is
g2 IKE]FH - expected to drive a
broader global recovery.
3.5%
S YE%H?Q%EP 2.3% ezt Rebounding steel demand

I-‘

REEHEAEREHN will support medium- to

g =
Capesize Mm% ° [ [ ] ? long-haul iron ore
2.0% -1.0% shipments and underpin

the Capesize market.

-5.4%

2024 2025(f) 2026(f)

Source: WorldSteel SRO October 2025
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Global coal demand to remain broadly flat with widening regional divergence

N

Change in global coal consumption, 2024-2026 Global coal consumption, 2023-2026
. 8850 _ 5500
< S 5000 .
- a0 o 4 500 %
—m 4 000 .
3500 i
8 750 3000 M\
2 500 N\
2000 N\ i
8700 1500 [ N \
\ \
1,000 \ I_§_‘ \
500 \ N\
8650 — 0 \ B e O D
2024 (preliminary) 2025 (forecast) 2026 (forecast) China India United  European ASEAN  Restof
States Union World
@ China mIndia o United States m2023 02024 (preliminary) =2025 (forecast) @2026 (forecast)
D European Union BASEAN OKorea _ _
mJapan B Rest of World o Total Demand Coal trade remains structurally stable; upside comes from

tonne-mile in iron ore and bauxite.

Source: |IEA <Coal Mid-Year Update 2025>
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China resumes U.S. soybean purchases, supporting Panamax demand on U.S.-China routes

Chinese Soybean Purchase Commitments

million metric tons

40

. Minimum Purchase Commitments
mmmm Actual == Commitment 2010-2024 Avg. The Chinese commit to buy 12MMT
in 2025* and at least 25MMT for
35 2026-2028
30
25
24
20 o1
15
10
5
0
2010 11

Source: American farm bureau federation

27 2028

* Purchase commitment for November and December 2025
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Tonne-mile growth increasingly driven by long-haul cargo flows

Tonne-mile Impact (miles)

Four Demand Drivers

1 2 Commaodity
EN JE i $5 R ok ® Simandou
g?ﬂiﬁé ?t BB 2027/28F EBEF1.2
SR =
3 4 Brazil—India -‘,
EMESERN Guinea Bauxite
%Eﬂﬁ*ig*i Eﬂﬁ'*iﬁk% Australia—China .
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Low orderbook favor supply side

Orderbook as % of Fleet Bulkcarrier Orderbook % Fleet (%)
14.14% o
9.32% 11.17% 90
80
° 70
39.4% 37.6%
32.0% Cape PMX Handymax 60
'y 50
avg 25.31% 40
17.7%
14.1% 6 =
10.9% 20
<] () ‘Q Q& e o
@ & <
& Ny N
& X2

Source: Clarksons SIN as of Nov 2025
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High newbuilding prices continue to curb ordering appetite and limit future fleet growth

Dry Bulk Ordered by Contracting Year & Newbuilding Price Index Capesize/Panamax Newbuilding/10-Year-Old Secondhand
Vessel Values (US$m)

= = «Capesize 180K 10YO secondhand
800 Cape 180k NB
85 eee«PMX 82K 10YO secondhand

700 160 . PMX 82-84K NB
73.5
600 A
10yr avg :496 _ 65
500  —mme——mmmeo—ee AR R
140
400 ' 55
v
300 45 mme_ et 465
!
120 " ~ 2 36.5
200 35 TN :
”~ ot \‘~ \\’- ...oao.
100 25 ’ .0‘0..‘... .c e%e .'. ."o X R 25
. - ..... MR X .ooo'..
100 0'.

0
2015 16 17 18 19 20 21 24 2025 2021 2022 2023 2024

900 180

No. of ships
Newbuilding Price Index

Source: Clarksons SIN
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Aging fleet and limited shipyard capacity to keep future supply growth moderate

Dry bulk age profile (m dwt) Orderbook forward cover (years)
500
400 3.90 3.87
300
3.80
200
3.70
100
. 3.60
Age 15-19 20 + 3.50
M O O O O 0O - I 5 F 8 I 0
PP F QY q gy
§ S T30 3058353853268
_JEEﬁ(/)Z_JEEﬁU)Z_J

Source: Clarksons
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Bulker speeds fall to decade lows, effectively reducing available supply

Bulkcarrier Average Speed in knots

12.50 =—Handymax Panamax Capesize

Effective supply =
12.30 ) Fleet &
12.10 \"\ Operating days ¥
11.90 \\ 3tple eoJI(_ xn
70 \’/\ ilizatio
11.50 \/,\.\ /\/’\j\'\/\ﬁ//\/\ A
11.30 \ N\ AR J
11.10 \f [/ A
10.90 \"\./’ A

L7 LY,
o/

AN N N OO O <~ < F VUL WO © O M NMNDMOOOWO O OO O ™~“ — N N N OO &~ &« @ L WO
™ YT YT YT YT OYT O OT O OYTYT O OT O OYT O OT O OTIOTIOTIOTE O OTE O™ o™ v v AN AN NN NN N N N NN AN NN
O O O O O O O O O O O O O O O O O O O OO O O O o o o o o o o o o o
AP agagAA@IaagagRAqFARqgAARAIFARAARARFAA@Q@ARqRQAA
cC C > ¥ OO 0 5 0 > 1 £ O c ©c > &£ a0 5 0 >2h1 £ ovoc ©c > 5 o0 5 0 >1h
m:oD-om%mmgmsm:oﬂoo%mmgmsm:oo-aam_:’,cbcug
S 5z < o w Qs S <5 S5 zZ2< oyl Qs =S I 55 z2<puw Qs

Source: Clarksons SIN as of Nov 2025
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Spot market TCE

Jan

Capesize (BCI 180K)

2023 =——2024 =9=2025

Apr Jul Oct

2025 YTD average: $20,257
YOY : -13%

Source: Baltic Exchange

F 1T iRHRZA

P E]

Panamax (BPI 82K)

2023  ==——2024 - =@=2025

m

Jan Apr Jul Oct

2025 YTD average: $13,255
YOY : -8%

40

30

20

10

0

Supramax (BSI 63K)

2023 =——2024 =9=2025

N

Jan Apr Jul Oct

2025 YTD average: $14,064
YOY : -12%
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4i) £1TENAE (Upside)

2026 FHIZRE : BZRIET
Market Outlook Summary

@, H 15T (Base Case) /0 F1TEE (Risks)

AN [E]F+

m)
S
rj
il
=l
BEl

2026 &S freight > 2025 - HE|FE™/E 59 China’s Property Market Weakness
SEMEEE R tonne-mile growth (525KDemand T) - MEZEUA/EETR Geopolitical Risks and Tariff Pressures
B4R Limited supply «  BelREEAIEZE |mpact of the Energy Transition

- #1351 A#RPR Tonne-Mile Reduction Following the End
of the Red Sea Crisis

HBTEE 2027-28 £ &= Simandou Reaches Full . BABEBLE Fleet supply 2-3%
Production in 2027-28 .

ENE i # 5X f= India’s Steel Sector Expansion
R EA B £ Strong Growth in Bauxite Shipments
E I B EREE Recovery in U.S. Soybean Purchases

- FTAE] E =K Low newbuilding orderbook
- Ml E{E Aging fleet
A R4 15 {E4E Low sailing speeds

s N R IR R + AR > 2026 FZp{ &M R E T

Tonne-mile Growth + Constrained Supply = Market Recovery




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.




AA U-MING
% MARINE

For further information, please contact

IR Team | Planning Department
IR@mail.uming.com.tw

___— Follow Us | @ ﬁ °

e

Presentations


https://www.uming.com.tw/investors/Financial.aspx?ID=INC0001
https://forms.office.com/r/khSM0FWi7x
mailto:ir@mail.uming.com.tw
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/
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