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Large and Diversified Fleet Profile, Approaching the 10 Million DWT Milestone

Fleet Current Target
Current (# of vessels) NB Total NG 84 100
Vessel Type Owned Managed JV  Total % No. No. % —
Dry Bulk mDwt 9.96 10
VLOC 2 - - 2 3% - 2 2% ot
Capesize 20 ] 3 23 32% 4 27  32% Fleet DWT (LHS)
Panamax 14 7 3 24 34% i 24 29% =O=Fleet NO 100+
Ultramax 8 - - 8 11% 6 14 17% 9
Others
Cement Carrier 4 - - 4 6% - 4 5% 99
Oil Tanker - - 4 4 6% - 4 5%
CTV 6 . i 6 8% i 6 7% O
CSoV - - - 0 0% 2 2 2%
LNGC . - . 0 0% 1 1 1% 4
Overall Group 54 7 10 71 100% 1‘3 84 100%
H 2
2026 : 1 (May : JV LNGC) 0 -
schedule 2028 : 6 (64K*3 + 180K*2 + CSOV ) NaaaaaaaadadaaaaaoA
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2025 annual results highlights

Year Ended 31 December

N 2025 2024 YoY
BDI 1,681 1,755 -4.2%
=ESN 15,566 16,343 -4.8%
=25xEF 4,484 5,221 -14.1%
EXRFAE 28.8% 31.9% -9.8%
s e s ) 3,704 4,485 -17.4%
5 e 5 ) 23.8% 27.4% -13.3%
ke EE 3,640 4,681 -22.2%
EZK EPS (NT$) 4.31 5.54 -22.2%

Total Revenue & Operating Income (NT$Bn)

m Revenue

16.3
15.6
140 142 | 144

2021 2022 2023 2024 2025

EPS

5.79
5'21 5-54

4.31
&2z

2021 2022 2023 2024 2025

Operating Income

45
38 |43 37

2.7

2021 2022 2023 2024 2025

BDI
2,943

1,934
1,755 1,681
1,378

2021 2022 2023 2024 2025
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Ongoing Fleet Renewal with a Young and Energy-Efficient Profile

Bulkers U-Ming Market
Age (yr) 059 12.88
Eco % (dwt) 94% 40%
Capesize Panamax Handymax

100% g’a 100%
@ 12.6 12.6

72%

@ 12.1

42% 40% 5.0 43%
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 WFR as at Feb 2026 | “Eco — Electronic Engine Modern” — a vessel with an electronic injection main engine contracted after 1st January 2012.
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Agile and strategic market deployment driving superior time charter rates across all segments

Capesize 2025 TCE Panamax 2025 TCE Supra/Ultramax 2025 TCE

+ 20%
B
+ 34%
+5%

20,232 24,273 21,937
+ 7%
12,693 13,539 17,065 13,561 14.306
BCI UM UM BPI UM UM BSI 63K UM
82K 82/85K 98/100K Supra/Ultramax

180K Eco 206K 180K

Outperformance is supported by fleet quality and disciplined contract mix management

Source: Baltic Exchange, excludes 5% commission
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Revenue Contribution and Contract Coverage by Vessel Type (2025)

Revenue Mix by Vessel Type (%) Fleet Employment Profile by Vessel Type (%)
mCape =“PMX = Supra =Charter-in = Mgmt. = Cement carrier e e
100%
0 () ()
18% 9% 7% 43%
73% 74%

50%

Operating Days Mix: VC vs. TC (%)

VC 0%

40% Cape PMX Supra




carbon emission 2 3 carbon emission

Taiwan’s 1st company to install Rotor Sail for VLOC Taiwan’s 15t company to operate LNG DF vessels

Sustainable
& Smart fleet




Market OQutlook
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2026 Dry Bulk Trade: Low Growth Overall with Diverging Cargo Trends

2026F Dry Bulk Trade Volumes (Mt , YOY) Iron Iron ore trade to remain broadly flat, as weaker
Ore : China imports are largely offset by long-haul

ron ore |GG 1643, 0.9% shipments from Guinea.
coal |GG 1 252, -3.8% Coal : Seaborne coal demand to decline further,

steel Products [ 398 . -0.9% reflectingstructural pressure from energy transition
and softer steel output.

Wheat / Grains 386, 1.3%
Bauxite [ 247 . 4.7% B Grain : Grain trade to grow around ~5%, led by a rebound in
Soybean 195 12.7% soybean flows and stronger US—China trade
’ volumes.

cement [} 145, 2.9%
Scrap . 93 3.5% Bauxite : Bauxite demand to grow around ~5%, driven by
rising Chinese imports and expanding West African
salt ] 61,2.8% supply.

Manganese Ore I 47 , 3.8%

H UM View |
Total Dry Bulk N 5 o5, 0.6% WRERE 2026 FEREHHEBSBLTRY  BATBEkE
AERRFMEER -
(total tonne-mile +1.9%Y0Y) On a volume basis, global dry bulk trade in 2026 is expected to remain
(minor bulk tonne-mile +2.1% YoY) broadly flat, indicating the market has entered a low-growth phase.

Source: Clarksons DBTO Feb 2026
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2026 Demand Growth : Limited Volume Growth with Tonne-Mile as Key Support

World Dry Bulk Trade Growth Rate (%) Iron Ore Voyage Days Comparison (days)
Million Tonnes === Billion Tonne-miles
92 93
8.0%
6.0%
4.0%
2.0% 30
0.0%
2020 21 23 24 25(f) 26(f) 2027
-2.0% (f) . . . :
AU—China BZ—China W.Africa—China
-4.0%
H UM View |
1. 2026 -l EEREESERKEMNEKE 1. Physical dry bulk volumes in 2026 are expected to grow at a
low single-digit rate.
2. BEMMARSLE LA @ EAEMEENRE 2. Arising share of long-haul trades is driving growth in tonne-
mile demand.
r 4:, = r
3. WRXIBFCOH "HE, BO "B 3. Demand support is shifting from cargo volumes to distance-

driven trade structures.

Source: Clarksons Seaborne Trade Tables ; SEA-DISTANCES.ORG
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Iron Ore Trade Is Gradually Shifting Toward the Atlantic Basin

Iron Ore Exports Mix : Pacific vs Atlantic (%) Brazil & W.Africa Iron Ore Exports (mt)
m Pacific exports Atlantic exports , o
mBZ iron ore ® Africairon ore
100% 552
529
29% 30% 0 0
80% 0 31% 31% 447 465 435 467
B B -
40%
20%
0%
2021 2024 2026E 2027E 2015 2018 2021 2024 2026E  2027E
" UMVier I dually shifting f h f h
b s s N o < 1. lron ore export supply is gradually shifting from the Pacific to the
1. ﬁkﬁ%ﬁﬂj OSGREB R FE D ERARLF - RMERRS Atlantic basin, increasing the share of long-haul cargoes.
EEIH4E 7t - 2. Even with limited growth in total volumes, changes in trade route
2. BlMFERE=EABE - ﬂn%?mnE§§*§1BZ%LME/§;ETE1#§§ structure continue to provide structural support to tonne-mile
*ﬁ 'iij:.—é-. o demand.

Source: Clarksons SIN
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Guinea and Brazil Are Emerging as Key Drivers of Long-Haul Iron Ore Supply

Simandou Iron Ore Production Outlook (MT)
120
100

80
60
40

Ramp-up period:
20 ~30 months

0
2025 2026 2027 2028

H UM View |

1. EfAEEabOEE0HZEEESE - BARREE
BRI RZER -

2. TR (LIEADRBTE ) HEiEAEn T IRHAEANGERS
MU ERE - ERPINREREEOMERRY - £8
SRERFRLA -

3. BElEEIKERABREEEEUIME RMERR
SEEEF - DS A AR E R R AR SR EREN T -

Source: Bloomberg ; Rio Tinto

E R HEE) KR

Vale Iron Ore Production (MT)

~360

335-345

=Ejels

] l

2024 2025 2026 2030

1. Brazilian iron ore exports have rebounded to historically high
levels and are expected to maintain modest growth potential
over the coming years.

2. Iron ore and bauxite supply from West Africa—Iled by Guinea—
is entering a phase of structural expansion; however, near-term
shipment growth remains constrained by rail and port efficiency,
resulting in a gradual ramp-up in exports.

3. Even with global iron ore volumes growing at only a low single-
digit pace, the rising share of long-haul supply will remain a key
driver of tonne-mile growth.
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China Iron Ore Demand: Structural Adjustment with Continued Import Resilience

a3

=

China Iron Ore Import Requirement (mt) Iron Ore Grade Comparison by Supply Source (%Fe)
1280 70%
60%
1270 50%
1260 40%
30%
1250
20%
1240 10%
0%
1230 Brazil West Africa Australia China
26(f) 27(f) 28(f) 29(f) 2030(f) domestic
" UM Vlew | - 1. Driven by energy-efficiency and decarbonization policies, demand for high-
1. FEIBERIXEERIESR N @ EmiligiEAEKRKEIR EHiIE grade iron ore is trending upward, allowing Brazilian and West African
2 BERUEANERBERIEEE - HESERALE supply—benefiting from grade advantages—to partially substitute lower-grade
J‘|‘| R B Lz - Australian ores.
/ N 7 = 2. Given the relatively low grade of domestic iron ore in China, imported iron ore
2. BARPEARMEBEAMURE  HFEOEEAEIRR is expected to remain the primary source of supply over the foreseeable
R - BT ERATOR - future. o | o
3. %EHH m .—dﬁﬂ?%i}m U*E EEWE tb%?mﬂ'krﬁﬁﬁ ﬁ'l 3. Inthe near term, blast fu_rnaces Wlll continue to doml_nate_ stee_lmaklng, Wlth

only a gradual increase in electric arc furnace adoption, implying ho material
%EEP BER O FRKERE - EAARRIREBRIZL change to China’ s iron ore import demand structure in the short run.

Source: Platts ; U-MING research
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2026 Supply Outlook: Nominal Fleet Growth with Constrained Effective Capacity

Bulkcarrier Orderbook % Fleet (%)

78.3
12.5
O~ OOTdANMNMTLONODOANMTSNONOOOANM IO
OO0 O0OO0OO0CO0OO0O0OO0CO0O0OOOTdTdddd I AN ANNNANNN
ool lelolololololeolololololololololololololololololololo)e]
A A A NNANNNNANNNANNNNANNNNANNNANNNNANNN
H UM View |
1. ] BEERERFEE ARG EAR

2. & 30% R Mniic i 15 &F - EEMEEXR
3. ZEH#GAEK EBERENRE  BFEBE

Source: Clarksons SIN

Age (vears) 0-4 5-9

. While nominal fleet supply continues to expand, effective capacity remains

Dry Bulk Age Profile (m dwt)

400
350
300
250
200
150
100

50

— 31%

11%

10-14 15-19

Newbuilding ordering remains at historically low levels, implying limited fleet
growth in the near term.

. Approximately 30% of the global fleet is over 15 years old, constraining the

effective operational capacity of aging vessels.

tight, providing underlying support for freight rates.
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Why Effective Fleet Availability May Be Constrained in 2026-2028

Bulkcarrier Deliveries (No) No. Active Shipyards, China (No)

1,400
15-Yr Special Survey 500

1,200 scheduled for 2026-2028 155
1,000 Off-hire period : 3-4 weeks
400
800
350
60
300
40
250
al I
200
S RECII

0
0
0
0 W O O 1 N M < IO O~ 000 0O 4 N OO < 0
O O ™1 =1 =1 =+ = =+ o = = = N N N N N «
RVSEIR SN ST RN BERNO SN RN IR N wo X0 R SE8RRIJIJIJJKIIIJIJRK/RIRR
(1/
B UM View | 1. Vessels delivered during the 2010-2012 newbuilding cycle will enter
1. 2010-2012 EEXASEIEERAAR - 58 2026— a peak period for their 15-year special surveys between 2026 and
2028 FEhE A 15 FiSH IR - BXOEEIBERET] 2028, with individual drydock stays potentially lasting 3—4 weeks and
-~ " a materially higher number of ships requiring docking.
REREZE3 -4 B - EIRRREE J:}l:b e 2. Against a backdrop of limited repair yard availability and fully utilized
2. HEEMRIBEUAZHEMIBMIRENES= N - EffE shipbuilding capacity, vessel downtime and waiting periods are
S Sl S EEEEEENE @ BI)ANEHI-ELES - expected to lengthen, further constraining effective fleet supply.
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Coal Trade (Mt)

1,400
1,350
1,300
1,250

1,200

1,150
2018 19 20 21 22 23

B UM View |

1. EXEFHEBEEBZTE  EBEIFHEER
KRB ELR - BT KSR

2. [MEEXREA Jﬁ@’”ﬂ RINR - BES /\,\1.:%’135%“-3%%%'9%%
ER MEZREETENEETIHNACEREBERE -

3. EDﬁE%iliﬁiiﬁv%ﬁimaﬁjjﬁ%ﬂﬂE HEBELERERERAR
F3E o RREOBES KRG EMES -

24 25 (f) 26 (f) 2027
)]

fetgsEraolE - I

Source: Clarksons ; Our World in Data; Ember (European Electricity Review 2025); Reuters; estimates by U-Ming

KERGEEES

Challenge #1 : Seaborne Thermal Coal Demand Is Structurally Weakening

Coal Share in Power Generation — Major Economies (%)

100

80

60

40

20

Q\Q RN IR ZCE IR IR I SR

== China India European Union  =Japan
~.
o
S E——
J

D D G PP (19(19

Global seaborne thermal coal trade has retreated from the pandemic-
and energy-crisis-driven peaks and fallen below its long-term trend,
indicating that the demand plateau has passed.

As energy transition policies accelerate and renewable generation and
energy storage capacity expand rapidly, coal-fired power is being
structurally crowded out of the global power mix.

Even in emerging markets, incremental power demand is increasingly
met by renewables and natural gas, seaborne thermal coal demand Is
structurally weakening.
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Simandou Iron Ore Production Outlook (MT)

120
100 Some market analysts
. (e.g. cited by
80  Ramp-up period: Bloomberg) suggest a
60 ~30 months slower ramp, with ~12
Mt in 2026 and <60 Mt
40 » 7 even by 2028 for the
e Rio Tinto side.
20 s’
0
2025 26(f) 27(f) 2028(f)
B UM View |

Bz

Challenge #2 : Guinea Iron Ore Ramp-Up Is Unlikely to Be Linear

AEEEEAQLEER

=EEA

emmmBase «» == Conservative

1. #ADEREAERLEESE - JsEEERRIGERERS -
2. HERERWME - ,%IZI ﬂ’&‘ﬁ"éj]f/—iﬁé SIERHRSE - MR
LEESEXR - ME=HLIBERA -

Source: Bloomberg ; Rio Tinto | Image generated by Al for illustrative purposes only. Not an actual photograph or real-world scene.

=

ERE

ATLANTIC

Actual iron ore shipments from Guinea may lag initial capacity plans.
Constraints in rail transport efficiency, port loading capacity, and

transshipment operations are expected to materially limit near-term export
volumes, making the pace of ramp-up difficult to forecast with precision.

==\ A
[ MINE / UPSTREAM SUPPLY |

| RAIL CORRIDOR (=650 KM] |

<« BOTTLENECK @

[ PORT YARD / STOCKPILE |

<« BOTTLENECK @)

[ BERTHS / SHIPLOADING |

< BOTTLENECK @)

[ EXPORTS (FOB) ]
DESIGNED: 120 Mtpa (long term)
ACTUAL: = ~0 (2024)

« ~0.2 (2025E)

+ ~20~40 (2026E)

— p——
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Challenge #3 : Short-Term Inventory and Production Mismatch May Trigger Tactical Freight Corrections

China iron ore port inventory China pig iron production(Mmit)

200.00 g5
2026-2, 180.10
180.00 &0
M 2 o
2018-3, 162.83 20022, 158.87 s
160.00
70
140.00
a5
12000 60
100.00 35
30
80_00 b b b b2 b2 b D D D b b B B D D e b B B B D D D B B D e D
1] =] - J ol =] -t =] il [ =] =] | ¥ ) | ¥ ) | ¥ =3 b =] - J =] - J (] =] il =] il [ =] [ Q Q ‘:::i E q:h ::I ¢ C:h C:J g g m E:I ¢ l:::i l:::i q:h := := c:h :J :J cj E:I E:I ¢ l:::i l:::i
E 2 B 2 2 2 2 2 8 8 8 = S 2 & 5 £ g £ £ & & 5 £ £ 5 & £ g g BolbleesE Bl lElDDERRRREREREEREER DG
o o o e I - N — T — T — S IS R [ R T R U L L N - I L ,'—.—t-'_.'—'—;...-'._..'—
- LU N - I - L - -] hOW e ho D — L L= LA M e LA M3 e LA WD e (=] L= =] =] (=] = =1
® UM View | Elevated iron ore port inventories in China, together with a marginal

b .ﬁﬁﬁafg OB=FEERSN - E2NNEEE=22RE84E @ 5gHR slowdown in pig iron production, may exert near-term corrective

CIAESHEIBRIEEA MR - IEET AL EnEER Qe non cansere T e
N S This reflects inventory and shipment timing adjustments rather than a
& PRI RMEIRIR AL B TR SRAVENUE BB 1S change in the medium- to long-term structural support to tonne-mile

15 - demand driven by the rising share of long-haul iron ore supply.

Source: U-Ming research
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Opportunity #1 : Boké Deepwater Port May Gradually Ease Guinea’ s Export Bottlenecks

B UM View |
BOKE MULTPURPOSEDEER SEA PORT PROJECT, GUINEA 1. BYZEREKEEZ . EELNITEXR

OFFICIAL LAUNCH: JAN 11, 2025 | GUINEA MINISTRY OF MINES (MMG) s s
Bipo 208 LAl ESE REEMR
LOCATION: M'BOTTINI, KOUFFIN (KAMSAR)

o) . R TARGET VESSELS: 200K - 300K DWT VLOC A MODULE 2: > N 5Z , = 28 ALAL
A b S, R e SR L RIRMERACEDRG - BEIIRAEME

PPP MODEL i - g ——— e R — el DIRECT SHIPPING

sHARED FACILITY. 1 1N [ i o ISy Sy of L o - 1 NO BARGES HMEREBORER -
LS ™ e ' 2. EEIRATL B K SRS RS
SR Z . LS TR A B AL 4
BB RIE - WO MTBE AR
RABRREY -
A |- . L 1S 3. ERERRLNTHEENNEH - B
P i itinrer Ml B " s AR B LA AR B - B
Y (MBOTTINI KAMSAR) | 2] o B S ECTIVITY

‘ 7 v F ASIA-FOCUSED ROUTES AEONERERIENIEOSZE

f STABLE CAPESIZE DEMAND

P {

/7 GUINEA

& The Boké deepwater port enhances Guinea’s export
b acd capacity by enabling direct loading, reducing
£ 7 transshipment, and improving logistics efficiency.

>
/

Image generated by Al for illustrative purposes only. Not an actual photograph or real-world scene.
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Total Intake
in the Selected Period

1,732,750,644

‘ Total Intake

in the Preceding Period

1,448,628,890

Intake Difference
(selected-preceding)

284,121,754

19.61%

m UM View |

1. TEFPEICMRGEFRBHIET - B 5

Opportunity #2 :
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Long-Haul Iron Ore with Increasing Demand Visibility

Trade Flow Overview

(o) G (o) QR
Daily )(Weeky Manth }') Yearly kH'stcr'ca_/)I

0.3 i 284.417,676 287,360,336
269,856,470 266,087,546
2
T 0248
£
=
=]
0.1 418
0.0 +{=

REROESEFEESOEHRN -

BRI

= BN = BB ENBRFIR

2. EMESRDESCIERSSONNHERES
BB BRI R RE

Export

Brazil, South Africa

321,563,043
303,465,573

Date

20207141 2025/12/31

Commodity Size

Iron Ore All

40%

mﬂ

WO ()

i E]
20235

Size

@220K+ @200-215K @ 160-199K @ 100-159K 0 68-99K @50-65K @ 10-45K

16.48% ‘

&M

M 12 58 25 [ HR iR TR

78 % _l‘ﬁ_ fj/\ 1—: A0 ity %D

Source: U-Ming

3. LﬁFHﬁEﬁEFE P AREZENE EP"%QITH%E% FEEREASIREEE
FRSKOIFREAM o SRS

48.52%
intake Trend O
@ Erazil ®South Africa

IER
= —
5 20E®
g
=
c

1WER

BR
20205 20215 20225 20235 20245 20255

Under CMRG centralized procurement, long-haul iron ore trade has become more predictable,

driven by supply shifts and grade substitution rather than short-term steel cycles.
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Opportunity #3 : Bauxite as One of the Fastest-Growing Dry Bulk Segments

China Bauxite Imports (Mt) China Alumina Production (Mt) EV Sales and Penetration in China
250 220 225 . EV sales and penetration in China, 2015-2030E Schr()ders
200 14,000 45%
80 12,000 40%
150
60 10,000 o
30%
100 40 8,000 25%
50 6,000 0%
20
I 4,000 15%
0 0 10%
I R WP I SR A RS N lll .
q/Q P 0 N2 f],Q "lf‘) "l(/b N4 0 wa mm W . . . 0%
q’ (1’ 2015 2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
Guinea Bauxite Export Destinations (%) ® UM View | s Toral By sales volume (9 penetaten

1. PHRIEEISCESSFEINE  ARIERBS(CIRERRTR - M
REA BN EFRER -

2. HEHE  BERERESNERERTE N - SmMFBRKCHEREMES
Hi - EopEREREREEEEEN -

3. FIRTHBERALZMETVHER 'RIAFBKURE ., NEBMEARAIR -

China’s bauxite imports continue to hit record highs, driven by alumina capacity expansion and
energy transition demand, making bauxite a rare dry bulk with long-term demand visibility.

China, 74%

Source: Splash 247 ; National Bureau of Statistics ; Schroders ; Reuters
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Image generated by Al for illustrative purposes only. Not an actual photograph or real-world scene.
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Opportunity #4 : Structural Changes in Grain Trade Routing

B UM View |

1. FEAERBRYESHESHIREFTH
2 HEEEINERBEIRIKE -

2. EEEFEUBTESSD - BEAEIK
FENERNES N ARV EBEHTE
AR BEMREEMAENR -

3. HfEEEESEARERSIE  MRER
WECE B LENEERS

US-China grain trade is recovering, with Cape
routing replacing the Panama Canal, structurally
lengthening voyages and boosting tonne-mile

demand despite subdued volumes.

US-China Grain Routes: Panama Canal vs Cape of Good Hope

Cape of Good Hope
Route

APPROX. VOYAGE
DISTANCE:

13,500 - 15,000 NM
APPROX. VOYAGE

Panama Canal
Route

APPROX. VOYAGE
DISTANCE:

10,000 - 11,500 NM
APPROX. VOYAGE

DURATION: DURATION:
25 - 30 DAYS 35 - 45 DAYS
FUEL COST: FUEL COST:
HIGHER PER DAY - HIGHER TOTAL
Panama AU DUE TO DISTANCE
o =l
: ute Al D
SEVERAL HUNDRED . - ESFPEFF%%O
THOUSAND USD 5 NONE

(Variable, 6.g.. $300k - $800k+)

COGH

Cape of Good Hope
(South Africa

Estimated
total cost

Panama canal
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Opportunity #5 : Gradual Diversification of Cargoes Carried by Bulk Carriers

H UM View |

1. REEHAFCERME R SRESIFERRIE
BRI EENEmENZIT - AHNRET]

2. FAELAATEEXREESHARNEZ
Newcastlemax f#5%! - RIS IELL T EERES
AR BESNMEZAEMVKRETEERR
=

3. EEALLEMMINEBINEMTS  BEREEMER
TUABEFZONBBEEERTK -

Project cargo and high-value equipment are increasingly

shifting to dry bulk vessels, with bidirectional loading
designs improving voyage economics and expanding
bulk shipping into higher-value trades.

= Participation remains selective and return-disciplined.

Image generated by Al for illustrative purposes only. Not an actual photograph or real-world scene.
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Limited Direct Impact on Middle East Conflict, but Rising Shipping Risks Support Dry Bulk Rates

H UM View |

1. PRERGEEMEEETEAR - BiEm
2% dry bulk trade £&H Strait of Hormuz -

2. BMER - (RERA A E M TBRSI 0T BE#TT
[ b (B A AR I ) -

3. EERAMEHEER (AH&KRAR) B L
TrEAMAR#1T - ARRIBRR K  FEEIURER
Pafatt e i sz 1538 (E -

The Middle East conflict has limited direct impact on dry
bulk shipping, as only about 2% of dry bulk trade passes
through the Strait of Hormuz. However, higher shipping
risks, insurance costs, and navigation restrictions may
increase risk premiums and voyage durations. If the
conflict escalates, rising oil and gas prices and potential

rerouting could boost coal demand, tighten vessel
supply in the short term, and support freight rates.

Image generated by Al for illustrative purposes only. Not an actual photograph or real-world scene.
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Spot Market TCE: First Two Months Performance Above Seasonal Averages
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Source: Baltic Exchange | * : BCI: C5TC 182K (2024-25); C5TC 180K (2023). fundamentals.
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2026 Market Outlook: Structural Tonne-Mile Growth and Constrained Supply Support a Gradual Recovery
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be a timing gap between tightening supply fundamentals and
market pricing
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Improvements in Guinea’s port and logistics efficiency could

enhance loading efficiency o MRIERAERHERE Low sailing speeds
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Short-term volatility and execution risks remain, but medium-term dry bulk demand is
increasingly supported by structural tonne-mile growth rather than pure volume expansion.




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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- For further information, please contact
IR Team | Planning Department
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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/

