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Large and Diversified Fleet Profile, Approaching the 10 Million D\WT Milestone

Vessel Type
Dry Bulk
VLOC
Capesize
Panamax
Ultramax
Others
Cement Carrier
Oil Tanker
CTV
CSov
LNGC
Overall Group

Owned Managed

2
20
14

8

Current (# of vessels) NB Fleet Current
JV  Total % No. No. % No. 84 _.
mDwt 9.96
2 3% 2 2%
3 23 32% 4 27  32%
! 3 24 3% 24 29%  mawt Fleet DWT (LHS)
8 11% 6 14 17% —O=Fleet NO
10 -
4 6% 4 5%
4 4 6% 4 5% 8-
6 8% 6 7%
0% 2 2 2% 6 -
- - 0% 1 1 1%
4 -
2 -
_____ 2026 : 2 (Aug : LNGC, Nov : 64K)
e < 2027 : 6 (64K*3 + 181K*2 + CSOV ) -
schedile  \ 2028 : 5 (64K*2 + 180K*2 + CSOV) XY ANMT VO~ ®DQ
SSRIJKIKIKKRR

Target

>

2021

10

2022

100

2023
2024
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2026Q1 results highlights

NT$m % Change

unless otherwise noted 1025 1Q26/4Q25 1Q26/1Q25
BDI 1,955 2,159 1,118 -9.4% 74.9%
=14 Net revenue 3,892 4,221 3,435 -7.8% 13.3%
SEZFF Profit from operations 088 1,287 479 -23.2% 106.3%
=% FFZ= Operating profit % 25.4% 30.5% 13.9% -16.7% 82.0%
1 B1F A Net profit before tax 088 1,362 231 -27.5% 327.7%
1123 Fl Net profit 988 1,312 227 -24.7% 335.2%
HZK EPS (NT$) 1.17 1.55 0.27 -24.5% 333.3%
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Ongoing Fleet Renewal with a Young and Energy-Efficient Profile

Bulkers U-Ming Market
Age (yr) 7.8 12.93
Eco % (dwt) 94% 41%
Capesize Panamax Handymax
100% E% 100%
12.6 126

12.2 @
O 7204

0
42% 41% 53 44%
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 Apr 2026 | “Eco — Electronic Engine Modern” — a vessel with an electronic injection main engine contracted after 1st January 2012.
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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 N 645 , 0.7% shipments from Guinea.
coa NN 1302, -2.0% Coal : Seaborne coal demand to decline further,
steel Products [ 39 . -2.0% reflectingstructural pressure from energy transition

and softer steel output.

Wheat / Grains 385, 2.0%
_ Grain : US soybean shipments grew 20% amid spillover
Bauxite [N 258 , 13.0% B from last year’s season linked to US-China tensions.
Soybean 192,13.0% Overall trade to increase 5% in 2026, supported by
cement [l 151, 3.0% jouth ,zmerican exports and recovering Chinese
emand.

Scrap ] 92, 3.0%

sait JJ 64, 3.0% Bauxite :  Bauxite exports to grow around ~13%, driven by
y O 0

rising Chinese imports and expanding West African

Manganese Ore ] 49, 5.0% supply.
Total Dry Bulk [N 5075, 1.1%
(Total tonne-mile +2.4%Y0Y)

(Minor Bulk tonne-mile +2.6% YoY)

Source: Clarksons Seaborne Trade and Tonne-Mile Tables Apr 2026
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2026 Demand Growth : Limited Volume Growth with Tonne-Mile as Key Support
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World Dry Bulk Trade Growth Rate (%) Iron Ore Voyage Days Comparison (days)

Million Tonnes e Billion Tonne-miles

8.0%
6.0%
4.0%
2.0% - 30
0.0%
2020 21 23 24 25 26 (f) 2027
-2.0% ()
AU—China BZ—China W.Africa—China
-4.0%
B UM View | 1. Physical dry bulk volumes in 2026 are expected to grow at
sun s E a low single-digit rate.
1. 2026 FZzEBREEREMENE 2. Arising share of long-haul trades is driving growth in
5 — tonne-mile demand.
0 £ ’ N R . - -
2. BRMEALE T BIEREEN R 3. Demand support is shifting from cargo volumes to
3. ERITECOH TEE, #E TIEREE distance-driven trade structures.

Source: Clarksons DBTO Apr 2026 ; SEA-DISTANCES.ORG
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Simandou Ramp-Up Driving Structural Capesize Demand

MINE ' RAILWAY ' PORT ' * VESSEL CHINA
A Simandou £=A ~650km E Morebaya d Export to China » Q End Market
( CURRENT EXPORTS (APR 2026) L

CAPESIZE VOYAGES | 15-16mt
PER MONTH 2026E Export Volume

1.2 m|II|on tonnes exported in Apnl 2026 = 6-7 Cape5|ze voyages
(Assuming ~170-180k dwt per vessel)

GUINEA - CHINA ROUTE KEY CONSTRAINTS

Current Target Railway capacity
Limited locomotives

j J
1.2 mt/month # 10 mt/month .\ o
Apr 2026 by 2030 Cas t Port loading capacity
y Ramp-up in progress

~10,000 - 11,000 nautical miles
~3x longer than Australia — China route |II’ Execution risk
- Structural tonne-mile growth - Infrastructure & ramp-up

SIMANDOU IRON ORE OUTPUT

(0]

~55-60 Capesize voyages per month at full ramp-up

() SIMANDOU IS A STRUCTURAL CAPE DEMAND STORY | @i LongerHaul | MC. Higher Tonne-Mites | gl Stronger Demand

Source: U-Ming research ; Lloyd’s List
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USDA Forecasts: Global Grain Exports to Grow +7 % in 2025/26
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[ ¥ Coarse Grains

- 2024/25e : 227.4 mmt
. 2025/26e : 253.8 mmt

N
+26.4 mmt (+12%) y-o-y
USA: o
Argentina:

Brazil:

> 3

Ukraine:

Wheat

2024/25¢ : 210.5 mmt
2025/26e : 221.9 mmt

A
+11.4 mmt (+5%) y-o-y

USA: ™

Canada:

Russia:

N2
Australia: 4
T
T

EU:

Soybean

2024/25¢ : 184.2 mmt
2025/26e : 187.2 mmt

A
+2.9 mmt (+2%) y-o-y

USA: J
Argentina: o I
Brazil: T

s s o e e e e e e e e e e e e e e e e e e e ) e e e e e e ) e e e e e e ) e e e e e e ) e e e e e e e )

Source: USDA WASDE Apr 2026
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Long-Term Growth in India’ s Steel Demand Drives Iron Ore Trade Demand

GLOBAL DRY BULK

Powering India’s Steel Future

National Steel Policy 2025

Aims form of crude

steel capacity by 2035/36

TRADE ROUTES TO INDIA *

> v‘ /.
R T >
MAJOR DRY BULK IMPORTS TO INDIA [ . | The Union Budget 2026-27
OCEAN

IRON ORE

Essential for

. UNITED STATES TO INDIA
steel production

~14,000 - 15,000

Allocates $1 47 bn

for public capital expenditure.

\ J
h NAUTICAL MILES
COKING COAL Transit Time: 40-45 Days | B
Critical for steelmaking 2026f Steel Demand Forecast
in blast furnaces

7.4%

YoY Growth

BRAZIL TO INDIA

~16,000 - 17,000
NAUTICAL MILES

ATLANTIC Transit Time: 45-50 Days
OCEAN S e e e

~ AUSTRALIATO INDIA
~7,000 - 8,000
NAUTICAL MILES

Transit Time: 20-25 Days

-1

GLOBAL CONNECTIONS.
STRONGER INDIA.
Seaborne trade is the lifeline
powering India’s industrial
growth and self-reliance.

KEY ROUTE INSIGHTS

Long-haul voyages across vast
oceans ensure a steady flow of
vital raw materials to India’s
growing steel industry.

for a stronger, developed India.

~ PACIFIC
OCEAN

BUILT FOR SCALE.
DRIVEN BY DEMAND.

Meeting the raw material needs

Source: SAFETY4SEA / Intermodal / Reuters | Image generated by Al for illustrative purposes only. Not an actual photograph or real-world scene.
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Bauxite is one of the few structurally growing bulk commodities, with long-haul

Guinea—China trade driving tonne-mile expansion

CHINA

GUINEA

Bauxite Exports

9% | 13%

10 year CAGR | 2026(f) yoy

Growing Demand for
Bauxite

ho |
e ~"I.I.'.7y l~. .
fx :

115mt »273mt

2018 2027(f)
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A strong El Nino is expected to emerge, lifting power demand across Asia and supporting higher
coal demand

EL Nino expected in 2026 as sea surface temperatures climb to historic highs
Pacific ocean surface temperatures have recently climbed to multi-decade highs, confirming a strong El Nino

H UM View |
Daily Sea Surface Temperature, World (60°S-60°N, 0-360°E) = Export Chart " & iy
Dataset NOAA OISST V2.1 | Image Credit: ClimateReanalyzer.org, Climate Change Institute, University of Maine 1 EI NInOﬂ' /EE EIL:\ —>
215 I — 1991-2020 \\ EaEs Z
--1982-2010 )”FH -kJ:ﬁ
+ Preliminary
2. BREMKRE LTEM
21 | 2024 E:E;J\N ﬁéﬁﬂjlﬂ}_\_ TZ‘Z%E kg
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Source: Climate Reanalyzer.org ROI lnNETuErREERSsT OPEN

Source: Platts
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2026 Supply Outlook: Nominal Fleet Growth with Constrained Effective Capacity

Bulkcarrier Orderbook % Fleet (%)

78.3
12,5
O~ TANMNMTSTLLONODOTANMSTSNONOOOOAANM IO
DO OO0OO0OO0O0CO0OO0O0COO0O TddATAATAdTAATANNANANNNN
ool lelolololololelololololololololeololololololololololo)e]
e A A NNNNNNNNNNNNNNNNNANNNNNNNANNN
H UM View |
1. #has] BEEERERERE - REARGHEAR
2. #30% fnfxfaliciE 15 F - EEMRESERIR
3. ZHMMGHNE BERENRE  BAIEEXE

Source: Clarksons SIN

Dry Bulk Age Profile (m dwt)

400
350
300
250

200
150
100

50

Age (years) 10-14

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

2. Approximately 30% of the global fleet is over 15 years old, constraining the
effective operational capacity of aging vessels.

3. While nominal fleet supply continues to expand, effective capacity remains
tight, providing underlying support for freight rates.
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Limited supply and ageing fleet support the supply fundamentals

Fleet Distribution (NnDWT) m UM View |
Scrap Middle Aged : 1. Frhas]iEEZER12.5%
120 . PN,
candidate Nop-£CO sep et s 2. 2027 - BEBIRBMMAEIEARISE
13% ° 3. 2010-2012 FRIMBEEAIMA - #§H 2026
100 2028 FEPEALS FHWSE - BERERK
BojgefRZE3-4 8
80 4. FHARMHARES.195F
60
1. NB Orderbook at 12.5% of the fleet — Contracting under
40 control.
. Over 50% of the fleet will exceed 15 years of age by end-2027.
20 . Vessels delivered during the 2010-2012 newbuilding cycle will

enter a peak period for their 15-year special surveys between
2026 and 2028, Off-hire period : 3-4 weeks

4. Orderbook forward cover 4.19 years

2014
2015 I—
2016 I———
2017 M
2018
2019 M
2020
2021 ——
2022 .
2023 -
2024 I
2025

w N

2026 =W
2027

2001 N
2002 Em
2003 m
2004 N
2005 N
2006 I

2000 W
2007
2008
2009
2010
2011
2012
2013
2028
2029

<2000 I

Source: Clarksons SIN
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Slow Steaming Reduces Effective Fleet Supply

Bulkcarrier Average Speed (knots)

B UM View |
12.60 CElpsaE FENEIRES. ———AEle 1. R EEXI/Cl ERFEREXNPREFEBMES KT
£ HEMFIOMERE 2012 F£FEA 10-12% - #E7R
12.30 ﬂ“ﬁﬁgajﬁ &4 E O EBE R EMAT
10-129% 2. ﬁ%ﬁ?ﬁ%%%‘t AV AMENBRAE ( effective fleet
12.00 - supply ) - EFEXALZ NAMRIEES D AaABER] - HEE
vs 2012 IADE L tESETsf °
11.70 3. mEREEERFERIET - 18&EMIT (slow steaming ) T
RERARIIREE  EWRARRMEERIEERFESR BB M
LA KR - M5 BeAE IS EEIE I KE -
11.10
Environmental rules (EEXI/CII) and higher oil prices from Middle East
10.80 tensions have cut bulker speeds by ~10-12% since 2012, signaling a
shift to energy-efficient slow steaming. Lower speeds reduce effective
10.50

fleet supply, tightening balance and supporting freight rates. With

SO e el AR AR stricter regulations ahead,slovysteaming i_s Iikelyst_ruct_ural, me_aning
8. 8| 8| 8| 8. 8| 8| 8 a 8. 8 8| 8 8. 8| a 8 8| 8. 8 8. 8 fleet growth must exceed nominal expansion to maintain capacity.

C O > C O > C O > C O > cCc O > cCc a > cCc o > c

T 08 G O 8 G 08 8 08 G OB G &8 B © &8 &

Source: Clarksons SIN
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Gas-to-coal switching supports bulker demand (near-term)

S N\ (@
Amplification Effect: Volume vs
0 LNG Shortfall vs Coal Replacement it e Sl |
B UM View |
e This amplification effect.is what
2.“,3"33.&“:,,}’,;‘,‘;?,;‘_ spondIBlier 200 180 1. Middle East gas disruption may
300 trigger LNG-to-coal switching in
250 160 Asia
£ 250 -
= S 120
S 200 b 120 100 2. Incremental coal demand could
-3 160 @ support seaborne volumes and
g e tonne-mile demand
g 100 80 =
S 50 Al 3. Panamax segment likely the key
beneficiary; impact depends on
2 . . 0 . — disruption duration
LNG Shortfall Coal Equivalent Coal Equivalent Coal volume Tonne-mile Tonne-mile
(Base) (High) increase Impact Impact
9 y (Short-haul) — (Long-haulshift) | 4~ Thjs s a cyclical upside driven by

energy substitution rather than a

The upside for bulkers depends more on trade structural demand shift.
re-routing than absolute volume growth.

Even a modest 5% increase in coal volumes could
translate into a significantly larger impact on tonne-
mile demand under long-haul substitution scenarios.

Source : Tradewinds | 80 mtpa of LNG equates to 160m tonnes of coal (assuming 26 gigajoules per tonne)
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Geopolitical Disruption Reshapes Bauxite Trade Flows & Tonne-Mile Demand

€ KEeY FACTS

S ~1.2
b million tonnes
rerouted
— Capesize vessels
diverted
=0 Timing:
1 ! ]

L Feb-Mar 2026

First discharge:

March 12 (india)

€ TRADE FLOW SHIFT

= === ORIGINALFLOW  ———p A DISRUPTED ROUTE
Guinea — UAE Middle East instability
(Shorter route)
UAE
—————— >
f” = ,’// \\\
GUINEA -~~~ 1 A } INDIA
e~ e

INDIAN OCEAN

STRATEGIC TAKEAWAY

sSuppor ts tonne-mile demand

—

CHINA

Source: AL CIRCLE | Image generated by Al for illustrative purposes only. Not an actual photograph or real-world scene.

NEW FLOW
Guinea — India
(Rerouted)

Supply chain disruption drives rerouting -

9 TONNE-MILE IMPACT

Longer-haul optionality
increases voyage uncertainty

India emerges as
alternative destination

Potential spillover to
China-bound trades

@ (o [}

RELATIVE TONNE-MILE COMPARISON
: T

Guinea— UAE  : _ _ _ — ~4,000
(Baseline) | nm
Guinea = India L o ~8,500
(Rerouted) nm
Guinea - China ! ﬁ —0 ~11,000
(Spillover Optionality) : nm

|-
L

Increasing Tonne-Miles
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Aluminium Trade Disruptions Lift Raw Material Demand on Price Upside Risks

|/~_’ Price Impact

% Supply Exposure B35 Logistics Risk (Hormuz Strait)

i
W N

exports

~8-9%
of global aluminium
supply

Alumina
~8—-9% imports
of global suppl
2 Bh Tight market + low inventories
leads to asymmetric upside risk

in aluminium prices.

Vulnerability to disruption and
trade flow passageway

While global supply is ~8-9%
global aluminium supply

Limited supply disruption, but elevated logistics risk drives aluminium price upsiﬁ’

Image generated by Al for illustrative purposes only. Not an actual photograph or real-world scene.

m UM View |

1. 5B 17T - mEEFHRREST —
s8-8 / ELIEERIBE

2. PERYRER - RE{HEHEEA

R EOBERZERNRR (10

FIEin T8 ) RAKEEMAREE L
A — HEMEEERAK

3. HEAEEY - RREEHEES
|
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Middle East Disruptions: Uneven but Supportive for Dry Bulk

Y. Middle East Conflict

, | | _ N
Energy Shock Steel Trade Fertilizer ‘ A 3 :
“ (LNG disruption) ﬂ (Route shift) Supply squeeze ‘ y Cease Fire
Gas — Coal Trade Rerouting Lower crop yield Restocking
v v v b
Coal demand 1 Longer voyage distance Trade flow volatility gradual trade normalization
¢ + v ¥
[
f Wi e =
| e . Potential
Energy — Coal \ ﬁ Steel — Trade Flow m Fertilizer — Agriculture | | | \‘/ reconstruction
S eman

e LNG supply risk / price spike
e Fuel switching (gas — coal)

e 40-60m Coal demand 1

O Capesize / PMX demand 1

o RN
o HE — Rz / JEM

BB NENUEE) STt
1R

e

o EE{CREH RIS
o REEETREER BRMY

ERERHEZREEE - 18
RBEATKESD

@ JB1E (mid-term) B3R

o EERRIBETK
o EOEHRR

Source : Signal Ocean ; Lloyd’s List
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Spot Market TCE: First Four Months Performance Above Seasonal Averages

Capesize (BCI) Panamax (BPI 82K) Supramax (BSI 63K)
US$K
2024 ~ ===2025 ~ ===2026 2024 e=——2025 e=——=2026 2024 =—2025  ==—=2026
40 40 40
> /\/ %0 %
“ N . / /\
10 10 /'*JW\ 10—
0 0 0
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct
2026 YTD average: $28,457 2026 YTD average: $15,834 2026 YTD average: $15,317
YOY : 61% YOY : 56% YOY : 42%
. 1. Freight rates strengthened at the start of 2026, breaking the typical
m UMV ew | \ seasonal pattern of early-year weakness.
1. 2026 F¥EBHIER - TR BTEFYESIFNZEHER - 2. Capesize and Panamax led the rally, indicating continued demand
2. BIRRBHEE=RAER B rARMAREZOBEETKZIEBNE - support from long-haul routes and core bulk commodities.
3. EBKERBSNEFEH  BrMmBEBEENESCRERMNREREZER 3. Freightlevels are materially higher year-on-year, reflecting a
18 - simultaneous improvement in market sentiment and underlying structural
fundamentals.

Source: Baltic Exchange | * : BCIl: C5TC 182K (2026); C5TC 180K (2024-2025).
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2026 Market Outlook: Structural Tonne-Mile Expansion Amid Tight Supply Supports Freight Rates

=, BB (Bas /\FFER’ (Risks )

4] L1TENEE ( Upside )

2026 BE freight > 2025 . ﬁ?lfﬁ};%ﬁm%ﬁﬁ%ﬂﬁﬁ’@ﬁ?ﬁi%ﬁ,ﬁﬁ Ramp-up of West
b _ = s African supply remains uncertain

T B DA SO G, RIPEIET | . hEBBESIGRIEENE - TEHBRINEES

A HHEPR Limited supply 5K = A Middle East conflict could trigger a global economic

slowdown and weaken dry bulk demand.

o WEBUSREMEFERRE - DJREERBMELIEN - ¥IEER
B N1T/B ] - Easing geopolitical risks may increase effective
supply and pressure freight rates.

1 BHARE (Sup

ﬁﬂ@ﬁf_ﬁﬁﬁ%gﬁﬁﬁﬁﬂ% Tonne-mile growth has a . MBEALE Fleet supply 3 - 4%
magnifying effect FLES (L Aq
LADDEOBEYRRSE—BE - BENERREA *  Habk Aging fleet
s in Guinea’s port istics effici - SUHERN - MEREREE li
Improvements in Guinea’s port and logistics efficiency could = 185 ] iR 1318 TE Low sailing speeds
enhance loading efficiency o MBZBURIS A ER ME O ZEERBEMAHE A Geopolitical
im T IR BN 45 1B 14 IE S B B R Bauxite trade drives disruptions reduce effective vessel supply

structural expansion in tonne-miles

é )
=+ NNz oo A =7 Frymp— =
Y EEMIIEREEIER + H4AASIR > 2026 M ETIZIE@ERE
R
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. y




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.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/

