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

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

Current (# of vessels)

Owned Managed

2
20
14

8

JV

Total

23
24

72

%

3%
32%
33%
11%

6%
6%
8%
0%
1%
100%

29
24
14

= N O &~ b

%

2%
34%
28%
16%

5%
5%
7%
2%
1%

Delivery
schedule

2026
2027
2028
2030

1 (Nov : 64K)

: 6 (64K*3 +181K*2 + CSOV)
15 (64K*2 + 180K*2 + CSOV )
2 (211K*2)

Orderbook DWT (LHS)

Existing Fleet DWT (LHS)

12 - 120
—Fleet NO
100+
10 100
8 80
6 60
4 40
2 - 20

~— T T T — — -

2027 Jun Jul
CSOoVv 64K
181K
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2026Q2 results highlights

NT$m % Change

unless otherwise noted 2Q25 2Q26/1Q26 2Q26/2Q25
BDI 2,751 2,159 1,118 27.4% 146.1%
S f#SUL Net revenue 5,014 3,892 3,619 28.8% 38.5%
ZZ FFl Profit from operations 1,557 988 644 57.6% 141.8%
=55 Operating profit % 31.1% 25.4% 17.8%  A5.7 ppt A13.3 ppt
2R E X Net profit before tax 2,041 988 798 106.6% 155.8%
13 F Net profit 1,976 988 649 100.0% 204.5%
H7K EPS (NT$) 2.34 1.17 0.77 100.0% 203.9%
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Ongoing Fleet Renewal with a Young and Energy-Efficient Profile

Capesize
100%
@ 12.5
8.3
43%
U-Ming Drybulk U-Ming Dry bulk
Age Eco' vessels, % dwt

(rhs)

Bulkers U-Ming Market
Age (yr) 8.13 13.07
Eco % (dwt) 94% 41%
Panamax
Q9 w B
9.3 72%
42%

U-Ming Dry bulk U-Ming Dry bulk

Age Eco' vessels, % dwt
(rhs)

Handymax

12.8

U-Ming Dry bulk
Age

Source: Clarksons WFR as at Aug 2026 | “Eco — Electronic Engine Modern” — a vessel with an electronic injection main engine contracted after 1st January 2012.

2

100%

45%

U-Ming Dry bulk

Eco’ vessels, % dwt
(rhs)
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GLOBAL ECONOMY
3.5% 3.0% 3.4%
26e 2027e

GDP Growth : China vs. India

China E

Source: IMF World Economic Outlook Jul 2026
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China Growth Slows, While India Remains the Faster-Growing Economy

EMERGING ECONOMIES
4.5%

ADVANCED ECONOMIES
4.5%
3.8%

1.9%

1.7% 1.8%

25

25 26e

2027e

26e 2027e
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2026 Dry Bulk Trade: Stable Growth Overall with Diverging Cargo Trends

BIEA- Iron Ore

2026F Dry Bulk Trade Volumes (Mt , YOY) FIKEEOE SEMME 3% - E¥FFIE 5% - SiMERFRS
tHiESESS - TE“:P.LD SRR -

Global seaborne iron ore trade is forecast to grow 3% this year (H1: +5%), with steady Chinese

I750 O _ 1684 2.8% import demand despite high mill inventories and softer crude steel output.
] 0 o (0]
Coal NG 1346, 1.0% &R - Coal

ki%&ﬁlﬁ;m?ﬁbﬁﬁs H KL.“J@ ‘}Zlilﬁ

Wheat / Grains 396 ,4.1% 2026 seaborne thermal coal trade is projected to grow just 1%, as a rebound in East Asian
Bauxite - 265  16.0% imports — driven by gas-to-coal switching — lifts demand in South Korea and Japan.
, .U% —
Soybean 190, 12.0%
0 '—| =, N = =
Cement [l 148, 1.0% 1-7 HBEBRYETFIE 1% - Bf - [MRE EFFHEOSTEIFS -
Scrap [l 92, 1.0% EramR 2 - [RE/NEFERE LSRR -
Seaborne grain volumes rose 11% YoY in Jan—Jul, with Brazil and Argentina both posting
Salt I 64, 1.0% record H1 exports — a strong Brazilian soybean harvest and steady Argentine wheat and

coarse grain shipments.

Manganese Ore || 50, 6.0%
(ﬁﬂiﬁg' Bauxite

Total Dry Bulk [N 6,090, 2.6% NTE 1-7 BHOEIE 17% - BEHE 1.24 (B - 2 Capesize BB
_ ERH BRG] -
(Total tonne-mile +3.8% YoY) Guinea's bauxite exports rose 17% YoY in Jan—Jul to 124 million tonnes, a key driver behind

stronger Capesize freight rates.

(Minor Bulk tonne-mile +3.0% YoY)

Source: Clarksons Seaborne Trade and Tonne-mile Table, Aug 2026 ; Clarksons SIN ; Clarksons DBTO Aug 2026
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2026 Demand Growth : Tonne-Mile as Key Support

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% 2.6%
30
0.0%
2020 23 24 25 26 (f) 2027
-2.0% (f)
-4.0% AU—China BZ—China W.Africa—China
B UM View | 1. Dry bulk physical volumes show solid growth in 2026
1. 2026 FEZHEERESRERUER 2. Arising share of long-haul trades is driving growth in tonne-
2. EMARSE LA - AR E mile demand.
3. ERLREH TES, EE TIEBARE 3. Demand support is shifting from cargo volumes to distance-

driven trade structures.

Source: Clarksons DBTO Aug 2026 ; SEA-DISTANCES.ORG



e u-ming 2026 H2THETEEER ~ 2027 848 © @TUBZ2BIRERARE 7 KE

& MARINE
2026 H2 Optimistic, 2027 Turns: Hormuz Is the Swing Factor

I 1518LE#R Scenario Comaprison EiEERE)E F Commodity Drivers
g e e 24550k Q3 Bm ltem  EFEERENEF Key Driver
BE ltem oS BBR g gpcon
) SoH closed - . hEHIESEESS (H1 FR 3% ) - BEEDEDOFKIR ; 2M - B - i
open ey | FRE - SEEBECESER(FRT%)
Ir o'n' Ore Chinese crude steel output is softening (H1: -3% YoY), yet iron ore import demand stays firm
'='="_k2026 7 3.59 3 o as expanding supply from Australia, Brazil and West Africa keeps squeezing China's
=3 +2.5~3.5% +3.5~45% domestic ore output (-7% YoY).
Demand KREENEIRE - w5 - B RBMEBEESEO D RIE 25% ~ 12% K 18% - =K
IEEIE 4% ; IWFERRSKIEFA PRl 6 BRKEL 41% - 7 BEFEE 20% ; EEE
=k2027 +0.5~1.5% +2~3% £ 957 EYENEKNBEEARE - MFEFESEOBZMLTT -
Coal Gas-to-coal switching is lifting imports in South Korea (+25%), Japan (+12%) and the EU (+18%)
YoY, pushing global coal-shipping volume up 4%. China's June mine disruptions in Shanxi
drove a 41% YoY import spike that has since cooled to +20% in July. A possible El Nifio-driven
hydropower shortfall in India could lift coal imports (currently -9% YoY) in H2.
1422026 +1.5~2.5% [ WiEHEMEE
ﬂ%AL 55K B 2026 ‘F¥$I 2027 FIRETHAE ( 7(5'_[5%% ) BRESRRE
* = RICKER N EDERYEE 1% - BEMEOT
Supply S Z; a?n Seaborne grain demand growth is expected to slow from H2 2026 through 2027 (soybeans
+4~5% excepted). Key risk: heatwaves in Europe and the US could hit corn output, while a 1% rise in
1/\:|\I:I 2027 +3.5~4.5% ( +0.5pp ZEK China's domestic grain production would further dampen import demand.
EnikESE)
/ fg*gj; INRABER U IRE T HE LB RIERES - 4 9% EERZULZURER -
A . 2026 +3% / 2027 +4% Minor Among minor bulks, peuxite carries the highest exposure to the Strait of Hormuz, with roughly
XX &= Shlp supply e — Bulk / 9% of volumes transiting the route.
wiEIRAEE Bauxite

Source: BIMCO | *BXES] - ©RMEELAZF AN
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Strong Chinese Dry Bulk Imports: High Iron Ore Inventories, Robust Bauxite Demand

China 2026/1~7 2025/1~7 YOY % B UM View |

IR Iron ore import (MT) 736.84 696.57 5.8%

¥ % Coal import (MT) 268.11 257.30 42% 1. BRBEEOEFESSE \

A S ¥#0 Soybean import (MT) 61.80  61.04 1.2% AR nkor iy Lo

$H#1 %  Steel product import (MT) 3.14 3.48 -9.8% et v U 19.5% Yo fo i

sm iR O Aluminum ores import (MT)  139.88 123.26 13.5% tonnes, staying elevated on ample supply.

i #4 & ] Steel product export (MT) 64.99 67.98 -4.4%

M Z = Steel production (MT) 577.04 594.46 -2.9% 2. WMEZNES - BLERESESSHE

#iERE O ETE port inventories(MT) 165.44 138.47 19.5% e I T A

upstream ironmaking runs at high utilization

Jul-26 Jul-25 A ppt — a sign end-demand has yet to recover.

B == A Lt TE AR 213K (%) -12.7% -9.2% -3.5ppt

302 B ) - 0 i} 0 -
b £ TR TIEE A s 6o aop > SEIsonTENEmewesn
MR =IMERITIER(%) 3% 3% .Opp S A AR RE MBS E A R R B S

Bauxite's +13% growth is the real
structural driver — Guinea route tonne-
mile gains far outpace iron ore's.

Source: China customs ; MySteel ; A& T4%; Mining Weekly
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C =& Blast furnace )

88 .34,

V-1.18 ppt Y-O-Y

el

—

FH)~85% 88%

247X MM AR - BEVBS%REER - LFnEIFeaq
Eﬁéi}upstream ironmaking running at high load.

( /818 Seaborne )

+5.8,

thE A+ B # &A% O China |0 import 7M YoY
A May freight +15~21% YOY

+21% MoM

Tubarao — Qingdac

Dampier — Qingdao +15% MoM

5H Capesize BIHZEERIDER - BREEKIGHWEBRERK

May Capesize spot rates rose in tandem, confirming real hot-metal-
Source: MySteel (Aug 28) ; driven arrival demand.

Mining Weekly

1= M5 5 $5) 7= BE Fl| FH #EBlast furnace capacity utilization ° 8/28 week

B ER B LBRSRESASHABER

High Furnace Utilization Holds, but Mill Profitability Is Compressed

(EEM Finished steel )

-2.9,

th i 1-7 B8 #fChina crude steel 7TM 25TEEYOY
Vv 815 YEF T & & Diverging from blast furnace utilization
)

[—

———
o —e
ASEHEIK v EIAHE
EKERIEM PG HEERD - MIFBERNEREER (thE - &

#2278 55) Hot metal is being redirected to fill the geopolitical supply gap left by Iran,
not domestic infrastructure demand (property and construction remain weak).

C@E?ETE*% - Leading Indicator)

32.47,

SRMRIERIELZR Steel mill profitability ratio © 2472< 8 - 8/28 week
V B 5 B52h 64%+ [E5%% Down from a May high above 64%

——

—e
0,
64% 309,

[ERfER " LUBRE s WRBEERB

Reflects mills' passive "trading price for volume" production stance.
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Asian Coal Demand Drives Seaborne Trade, Benefiting Panamax Most

+1LI.% +3% 50%

Tonne-mi

ERAE 6 B PMX tonne-milefid
—¥  BE0AEEFEIHHISER -

+73%

Platts KMAX 9 1521 6 B YoY

Global coal shipments June 2026 Global coal shipments, 2026 1H YoY

K% - 0 DEMAND fit4at% - O SUPPLY = T
Coal Imports YOY, Jun2026 .y o FELHOBLEEIEM, Jun 2026 - L -
op B 3 13T 1\,.\niﬁE§E1§§ﬂ

China IEEE———— +41% Russia mm +33% Chmda c?al imports surged as supply was disrupted by mine
accidents

Y s [N —1 s

Korea s +25% _ 6 BEEPENEREEREN 41% - REEREELE
Indonesia = +12% ERSHBEEERESES -

EU +15%

: N 109
Japan +13% EVE 2026 FEEEE 6 M (5 B 508 LT WS 6 BEBEET

s S D = élé\/\ ;: N 5/28 E ;; % n‘ET ° };_t
B 2026 & 3 BBz 8EH AR - LNG HERE - 2025;$ﬁ?24%’ ) - EERER 6 RS BB EAE | B EWEEIEIEU%EQETNKE So?e
#EHH - BRRBILDENTKERRX - ?‘EJ:EEEEEE%E i - émg r:]inesEEharted ~ mines resumed output from June
Since Hormuz disruptions tightened LNG supply, Japan Indonesia’s 2026 output target is 600Mt (-24% o ‘ but production has vet to retum to
S. Korea and the EU have shifted some power d,emand ,to coal vs 2025), though the government raised produc’qon for safety e ey
' ' production quotas in June. Inspectons CEEERE LA
A FIZ A ZE Bullish factors Vv FIZZA % Bearish factors

THFRE
2026H2 OUTLOOK E883E % (El Nifio ) FEENE R RIZEE AEE5E Nifo could
*U%EH A \IT T weaken monsoons across India and Southeast Asia

Upside and risks coexist Y IEEMIASIE 12 SEARBEIRE 6 5 - KETHE  MRBEBRHA

India cutting hydropower and lifting coal-fired power demand.

ease once China's safety inspections end and mines resume normal output.

I PEZEAAR - BEREER - EOFKo/EEREE Import demand may

A full reopening of the Strait of Hormuz would improve LNG exports and
weaken coal-switching demand.

I AR ZLB IR ERE M - LNG B OREHHISSERENE

Source: BIMCO
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Indian Demand Growth Outpaces Supply, Supporting Seaborne Coal Trade

a N\ a N\ a N\
it == = {31 in )

EN & i 55 72 & £ 1 ERENKEEIRS ENEEOSREMR
India's steel output doubles Rising reliance on coking coal |mports India's import volumes are growing rapidly
2035 FR1G ﬁi}%%Projected 2035 ENE AR £ & S & YR # L fBllShare of 025 G B

steel output India's domestic coal suitable for steelmaking £ coking coal imports
HAU%) 1.63 (B - TFIR0R EREEEERAE - AMEE A 12% B
380 1 f&currently ~163 million tonnes, [ %5 2 Y5 7/ 55 K India must rely on B 2024 & 7,455 Al .
more than doubling over the decade imports to meet steelmaking demand. Up from 74.55 million tonnes in 2024

' . ‘ 3= A\ r N\
LY VRN i e B2 et =15 ~ ==
FIKBELRETIS B+ N REER REAE T Fiongem
Global seabome coking coal Queensland raised coal royalty rates supply-demand tightening
\E »fb ="' =3 I
5@% 30, Lo, HigE S 2 e HEITRER
o — o =5 o0}

. - . {B1% > 225 ET/EHSH @15 > 300 ETT/MEEH 2

/;”q: 79‘|‘| IJ_:IZE\BR /@%%%Fﬁiﬁ price above US$225/tonne pfce above US$3€g/tonne 7 o ? iE E a {l P "‘n
Australia’s share — R Demand growth > Supply

BHP /DX RIZE cut investments
2025 FH A= 1.48 EiF fit . -
' . N £V EAR BIGIB TSR B4 12 &,
L ERASAEAR - 2025 exports reached RIS RBEEBE + Fuure IR >
. . . . . Coking coal prices and seaborne demand

148 million tonnes — a key supply hub. focus is on maintaining existing capacity

have structural support

Source: Reuters
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Record Exporter Volumes Lift Seaborne Grain Indicator 11% y-o-y
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GLOBAL SEABORNE

GRAIN INDICATOR United States 1H2026 Brazil Jan-Jul 2026 Argentina 1H 2026
Wheat & Grain exports +12% Total grain exports +8% Total grain exports ~ +21%
I 0 - - Y
/o
Soybeans to China  +82% Soybean shipments  +7% Wheat and Coarse 0
y—-0-y - Jan-Jul 2026 grain exports +22 /0
D -

G
20% | Grain Trade Indicator
10%

0%

-10%
-20% % y-0-y., 3mma
2022 2023 2024 2025 2026

Driven by record volumes from

Firm volumes on a Record harvest

several key exporters, fulfilling
steady growth in Asian import
demand.

.|.'7°/ , . ,
0 Chinese grain imports y-o0-y (Jan—Jun) — steady Asian demand anchors the trade.

10.8mt soybeans to
China YTD — momentum
softening into summer.

Source: Clarksons DBTO Jun-Aug 2026 ; USDA FAS GATS

record soybean supply
this year.

expected across 2026.
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Guinea's Bauxite Surge Is Powering the Market

. 1
Gulnga S +17- 53.:
b a-u-x 1t e S urg e Guinea bauxite exports - Jan-Jul 2026 - y-o-y Shipped in 2026Q2

1s powering

the market 124+ +13.5.

Record shipments from Guinea are the Guinea bauxite exports - Jan - Jul 2026 China bauxite imports - Jan—Jul 2026 y-o-y

standout force behind this year's trade
growth — the clearest signal in minor

bulk indicator. 2 . SBn . +2% $35 I @22/day

929
GN e > CN Projected 2026 minor bulk trade Capesize rates C5TC, 2026 8M avg.

OF SHIPMENTS the strongest since 2010

Source: DBTO Aug 2026 ; Breakwave Advisors
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2026 Supply Outlook: Nominal Fleet Growth with Constrained Effective Capacity

Bulkcarrier Orderbook % Fleet (%)
90
80
70
60
50
40
30

20 13.66
10

0

© D >
o S \
S 8

q
Q
)

© P 90 1 1> o & D
v

Q
Q
> D)

%

m UM View |

1. sl BEIERAERFEE - RBHEHERAR
2. & 34% ARl E 15 F - EEREEXIR
3. ZEMEHE BERENRE BIEEXE

Source: Clarksons SIN as at 3 Jul

400
350
300
250
200
150
100

50

Age (years) 10 - 14

Dry Bulk Age Profile (m dwt)

34%
22%

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

Approximately 34% of the global fleet is over 15 years old,
constraining the effective operational capacity of aging vessels.
While nominal fleet supply continues to expand, effective capacity
remains tight, providing underlying support for freight rates.
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Order Concentration Intensifies, Shipyard Capacity Scarcity

m UM View |

No. Yards To Receive A Contract (No)
1. BRIoJ#EE 7 R K H e MEE 7 5E2020F
B 41% KT71% - BEUEEA TS/ ﬂmﬁﬁz%ﬁﬁiﬁ

SN kR B ET6% - BRBEHR - BEIMIGIE
500 £ 2029 FEFHER
200 2. BAMEIEZENTK - MEREGHES  fTEET
NSz
300 7 4 2 L HE
3. FIIRMEARIE4.28 F

200

100 1. Active yards taking orders: China and Japan down 41% and 71% vs.
2020. Shipyard capacity for dry bulk remains constrained through

0 2H 2029.

2. Japan’s shipyard competitiveness erodes as consolidation shifts

2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026

order flow to China

3. Orderbook forward cover 4.28 years
35.8m dwt / +76%
2026/1~7 bulker contracting DWT / yoy

Source: Clarksons SIN as of Aug 5, 2026
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EEXI/CII regulations and higher fuel costs have contributed to lower sailing speeds

Bulkcarrier Average Speed (knots)

m UM View |

Capesize Panamax ——Handymax

1. R EEXI/CI FRFARENPREFEBHESETE -

12.3 0-12 @ LZAE I AIRER 2012 F MREA 9-12% - BURAGA

SERBEZSEOEELRREMRT -

2. MEMNEEEZ L BIOBRENMRLE (effective fleet
supply ) - EF KA N EERIER T RaAR @R - $EE
RSB IE -

3. HERMREEFEBRILT - 1B&EMIT (slow steaming ) o]
FERARBER SWARRMBREBEFTSREZEM
XA - i BeEHEIE KA -

12.0 vs 2012

Environmental rules (EEXI/CII) and higher oil prices from Middle East
tensions have cut bulker speeds by ~9—12% since 2012, signaling a

- - T - - NNNNNNNNANNN shift to energy-efficient slow steaming. Lower speeds reduce effective
NG ANNGNNNNGNNNNNNNYNNNNYYNNYA fleet supply, tightening balance and supporting freight rates. With

§ 988 3038032205535 338982356 stricter regulations ahead, slow steaming is likely structural, meaning
- =0=sn9 Ln<z55=0sn Ly <<z-S5 -5

nominal fleet growth must offset the capacity loss from slow steaming.

Source: Clarksons SIN as at 3 Jul 2026
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Simandou Ramp-Up: A Low-Cost Shock to the Iron Ore Cost Curve, Chinese Domestic Concentrate

Most Exposed

é
b & 1B A E O i EIRER Global Iron Ore Cash Cost Curve (US$/tonne)

*
*
"

China iron ore import growth breakdown

# Clmport - Mt

IEH item 2026 (f) 2027 (f)

m low high $71.7

chEl# = F1E (A) 34.6 10.2

Annual increase in China's import volume

28
Simandou & B contribution 16.5 27.7 24
BEREHED Assuming all 115 A E{J 48%) 16 A H"J 272(yo .
exports go to China

B TEMRR . +18.1 -17.5 Vator m Simand Ching® ch
Implied change from "other sources" 4 175 [BX ajor miners Imandou iha non-hina
fa HE?EHH_L: global avg.*

Market share being

squeezed

Simandou FOB cash cost {£ $27-28/dmt - ZE{ER P EEHEBIREEIEPRBEIZEKI9E - BMERIPEIRVEZRISE 7
THREEMNVBIEEES - Simandou HERAIBERNE IR AMESIKRAVERHEDS oh B B =N E -

Simandou's FOB cash cost is just $27-28/dmt — far below both Chinese domestic concentrate and the non-China global average. Even though freight to China erodes its landed-
price edge over Australian ore, Simandou's ramp-up will squeeze the highest-cost marginal supplier first: China's own domestic concentrate.

Source: Clarksons SIN ; Wood Mackenzie ; Platts | 7% &% Simandou E= 100% #HFETE | * perwmt - 3F dmt
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LNG Disruption x Indonesia's Coal Export Overhaul: A Short-Term Boost for Mid-Size Bulkers

® EUF%EE—F,”\thﬂ DjY. ﬁ DE'T|550°/olndoneS|a is the world's Eﬁ&ﬂ'lﬁu E|])=k$“‘”§HuEEjjﬂllﬁu

5
largest thermal coal exporter, accounting for 50% of global exports. »

ey o Affected Vessel Types — Dominant Ship Classes in Indonesian Coal Trade
L 2027 &£ 1 B DSI E ittt [N 5 P {EEI SR DS export-consolidation
policy takes effect January 2027.

o EflEm : EX  HIREH - B5EIAREME D mRegulated

commodities: coal, crude palm oil, ferroalloys and other strategic bulk goods.

® EF'% LNG - E/EE“_'EHJ Ti%;;BEMiddle East LNG and crude shipments

remain disrupted.

O ® O

Panamax Kamsarmax Supramax Ultramax

2026 &£ 6 B 2026 £ Q4 2027 €18
i@ifg,ﬂﬂﬁﬁt{ﬁ Transition Period Begins ig‘ﬁfﬁﬂ:‘iﬂ ( %E,E ) Anticipated Rush to Ship and Lock In Cargo Eﬁ@ﬁgﬁﬁ Full Implementation Takes Effect
HOFEEEES N DS HIE - HERE=H - EOBEEHHZEERAES - PREMB KEESERHEE 1T - DSI EENMALRORSEW - BRZBESYHE -
No mandatory approval yet. Importers rush to lock in cargo before full implementation, pushing up DSl directly oversees export approval, price verification,
midsize vessel demand and rates short term. and cargo allocation.
r N\ /7 N\
PVl 7= 151% Bullish Scenario haVll {RZE 1515 Bearish Scenario
#24 (2026 Q4 AT ) HSHORT-TERM - EPREFBEM - INGERKEESR - BRENUERSS If Middle East
BEP ISP BETR KEERS - A pre-policy rush to ship supports midsize vessel tensions ease and LNG shipping normalizes, coal- SW|tch|ng demand fades.
demand and rates. - HAENE DSI ¥ﬁ%ﬂ$ﬂ" VEREARE T E - BSRMBHIGAE T
g5 B #IL = If Indonesia's DSI regime rolls out smoothly with no efficiency loss,
b R 8 MID/LONG-TERM trade flows stay unchanged and tonne-mile demand sees no uplift.

HESEOEIF - BNERENRE - EMEEFRKIEN  SBUANZLZNEMR o BUERFITARENER 2027 £ 1 BRARR - BERAEEAEEM Policy
MERIZESK ° A shift toward Ionger haul sources such as South Africa and Australia would Implementatlon details won't be clear until January 2027, leaving uncertainty
increase tonne-mile demand, providing structural support for dry bulk tonnage demand. through the transition.

Source: INTERMODAL
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Black Sea Conflict Fuels Global Grain Tonne-Mile Demand

=NEEOXME - EXEREM - MEX - ZB#HE

- fENIR - EEBEALZHEEEZERXK -

Black Sea wheat export disruptions are pushing buyers toward Australia, Canada and the US, lengthening voyage distances and directly boosting dry bulk tonne-mile demand.

n H4HR O Supply Gap

HZEHr 2025/26 FE/ &L OMEETER 4,000 BE ; S5

77 1,000 £ ME
Russia's 2025/26 wheat exports are estimated below 40 million tonnes;
Ukraine's at around 10 million tonnes.

| EEOHEMMSEESHE  #E

Ongomg attacks on Black Sea ports and vessels are disrupting Russian
and Ukrainian wheat exports.

X
=3

il

HfE - B - HAX - 8% - ZIIFERE @R
A ZESHENHRE

Buyers including Indonesia, China, Japan, Taiwan and Bangladesh are
turning to Australia, Canada and the US for alternative supply.

R bEiREE : mSEEEEE PNW BOLOESIZE - 10 Afiniiinim ; SECESIDNERBERTHE - FHFEKIGED

EII:XBE Risk Reminder: Vancouver and US PNW export capacity is tight, with October loading slots nearly full. High prices have also pushed some Asian buyers to

the sidelines, which could cap near-term demand growth.

Source: S&P Global
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Crowding—Out Effect: Short-Haul Markets Forced to Source
Farther Afield

PUR R A& ( 2IKEA/NERIELE] ) Take Egypt — the world's largest wheat
importer — as an example

Black Sea — o \\ Disrupted

. (
Egypt (original short- N 4 #9 1,600 ;8B nautical miles

haul supply route)

Us. — Egypt

Potential Alttemative Sources

Australia — Egypt - ! !
Potential Altermative Sources #3 7,900 i Bnautical miles

[:> NS RER LA (49 4.7~515)

Tonne-mile demand rises (~4.7—5x)
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Fertilizer Disruption Costs Cargo Today, Sets Up a Longer-Haul Grain Rebound from 2027

AMMONIA UREA
. ~1/L >1/3
One Strait,
Three Commodities | of global seaborne of global seaborne
ammonia trade urea trade
transits the Strait transits the Strait
of Hormuz of Hormuz
2026 " 2026 H2 - 2027
ﬂ-_'HEﬁ:U'TE‘ s Eﬁ Fertilizer Supply HQW;EE//I\Reduced Harvests
Disruption  _ . 538 e D A B 3 S MR E W BRRL
HER - RERGHE
JEMZE R D HE A Missed Fertilizing Window Directly
Gulf Ammonia and Urea Shipments Stranded Reduces Yields

African Farmers Cutting Back on Fertilizer Use

»WHY IT MATTERS FOR TONNE-MILES=*

Persian Gulf—Africa

GRAIN

of global grain

cargo volumes
typically transit the Strait
of Hormuz

2027 &

FWEOSIEMN rising Grain
Imports

B AW AR MEEIEME X
Em)EeEEORY

Lower Domestic Harvests Push African
Buyers Toward Seaborne Grain Imports

FERTILIZER, SHORT-HAUL ety
Black Sea / US Gulf /
S. America — Africa . Long haul — tonne-mile accretive

GRAIN, LONG-HAUL

Source: WTO Data Blog ; Food And Agriculture Organization of the United Nations | *: lllustrative haul length, not to scale | Note 1: Potential Scenario Impact
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Guinea bauxite export curbs: Market impact analysis

50%

must move on state-owned vessels

nru-ming AR TIES OE

W MARINE

5 new refineries planned
7.2Mt combined annual alumina capacity target

<15% of Guinea's bauxite output absorbed —
even at full buildout

Local Processing Capacity Gap

2025 Act. 2026 target

183,, |:>15@Mt 18, l

Guinea national export quota system

of bauxite exports

State Shipping Mandate

Three-layer read on dry bulk

01 - VOLUME 02 - Tonne—-mile 03 - Volatility
1%:9‘5 -H-EE'-JZEE /J”|L7‘ﬁ Bearish — If 1%% - '%‘ H'BXBE?EU Bearish — State-Owned E ﬁh%%*ig?%gﬁ?—g Policy Implementation Still

Demand Is Backfilled by Australia

m 2026 FHOLRE15EME - BESE
- RREBEEBEHERE - 2026 export cap set at

150 Mt; overproduction will face heavy penalties, with
mining rights revoked in severe cases.

B 35 2026/2027 FEOME - KEE

&2 Capesize tonne-mile ° A downward
revision to 2026/2027 exports would directly hit
Capesize tonne-mile demand.

Fleet Restrictions

EHRORHI A EMEEE  SRER

BUESE - 2FZF ° Mandatory use of
state-owned vessels would structurally tighten
tonnage supply, a bearish signal.

=Guitram* BEMREKAZE - /Eﬂl s
mSHEM - 2P RZHEE -

Guitram lacks sufficient own tonnage and must
charter from the international market, that's neutral-

to Be Seen

B BEREMAE 618 [@HA%E - BE

,HH 5|:| ﬂﬁxﬁﬁ ° Policy implementation typically
lags by 6—18 months, with weaker governance
during the transition.

Is the Biggest Varlable

to-bullish.
= 1.5 BEHOREEEE - THFEEERF ME ; EEBRIECAR "E2RmI, B " RIEGE AR, WHEYRE
BOTTOM LINE E HU ﬁ%ﬁ#” |i__iﬁ:- %Q}/_:\ Egﬁﬁﬁﬁ/\\ﬁg%;’g;gﬁgﬁ/—iﬂ%$i ° If the 150 Mt export cap is implemented, export volumes will decline in 2H26.

Freight rates will depend on the relative impact of lower volumes versus the continued long-haul cargo mix. The net effect remains unclear, hinging on the
strength and timing of policy implementation.

Source: Bloomberg ; Guinea Mining Insights ; BERME& | *EAME AT
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El Nifio : Dry Bulk Market Impacts
NOAA EIEXNEZ RIS A - 2026 AR HIRMEZR100% - KNinTEHAIEREE

NOAA declared El Nifio conditions, with a 100% probability through autumn-winter 2026

/ ?/\ + . / L RD [
W ¥ Grain YR Coal BAEE . HER 1ron ore

OE] %I}Itl.r__@E*ﬁ’ LIWE E/E %ffﬁﬂ'?& H ;'F'ﬁ;k Heat Wave Boosts Import ,ﬂiﬁ EEE'E*E Egj Most Relevant to U-Ming
Trade Flow Shift = Tonne-Mile Gain Demand
E=iE B By 2 TN 5 Y& &= (= O] 5E = = 2
l BE,ME'(LE_EETE;"_,\ Argentina Is the Clearest * %ﬁgﬁ%iﬂ SERIETHBERKED - HEE EZ, m,_\,ﬂ;c__[ T&}I-?HEE 2929 E.;—.EI
.- EOBE [E J_EEJ: X&H |3 |=ﬁ , *U [ o] BEBI& Heat waves in Southeast Asia and India 2027 E?‘)JHZII D ’ FE‘E}J lllﬂﬂ’”ﬁ HE 15
B/e\neﬂc;;ry th ™ SPEPR are lifting power demand and coal imports, with a possible
RINE - RE - FK-KE - surge in Japan/Korea/Taiwan imports. Dry weather could boost iron ore exports in late 2026 to

early 2027, lifting Capesize freight rates.

- DEEKREODSRESREESR + IRFEEEIHIER
E=ZMR5RChina's coal imports are already running

l L@ﬁ"" *H ¥‘J7¥(E Australia Faces Relative

Pressure 2026 27 XF/I\E - R&E | strong, driven by heat-related demand expectations and
RARSEBREZERE - mine-safety inspections curbing domestic output.
ERFEXBRESRRELE  EEfiABRZ
=== 21N ~ - = =]
5 - ZEEDRANES S /E SN A 2
l B AR IE7 I razit North-South Divergence . ﬁﬁi‘)\ﬁl’l}/v\ _ B RAVIE S LE%EEEUEﬁﬁ@_\ HJZ 2 NEESN E1TENAE
:U:E@{F-E’Z-’ ( @i%ﬁ = %/zaﬁ 2027 E }@iﬁﬁ  FEEHESLEAE—TIRS  BEREILENS If El Nifio does bring drier conditions, it would add
R s g ” /HE EEJZT"I:: & - \EE D FZ further upside on top of an already strong base.
I‘IQBZ ) ﬁE@'ﬂE #& 1—§/‘H —*—Eby% Downside Risk: A rising share of short-haul supply would cap
ﬁg%@}fﬁ%f,—\b;ﬂgﬁ the upside for tonne-mile demand.

1. FHIEDEYMEBESHESHIROIANS - EEFEIERR AL RKZIKHE - US-China grain shipments show signs of a recent pickup, though
volumes remain seasonally soft overall.
UM View 2 HEEEFEIETESS  BRESGRELURNESRT MoORVEBRLEFEAMER - EEMREEBESAR © win
Panama Canal tolls high and transit/queue times stretched, some grain cargoes are rerouting via the Cape of Good Hope, sharply lengthening voyage distance.

3. BIfEREEEEROIASIE  MEREBNECEERALENEETK - Evenwithouta ful volume recovery, this shiftin routing has already
meaningfully lifted tonne-mile demand.

Source: Lloyd’s List ; Tradewinds ; PCA ; NOAA
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Jan-Aug Capesize rates hit a 10-year seasonal high, ~2x the historical average

Capesize (BCI’) Panamax (BPI 82K) Supramax (BSI 63K)
US$K 2024 — ==——2025 - ==——2026
2024 ~ ==——2025 ~— ==—2026 2024 ==2025 ===2026 50
50 50
40 40 40
30 30 30
0 0 0
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct
2026 YTD average: $35,022 2026 YTD average: $17,905 2026 YTD average: $17,983
YOY : 63% YOY . 50% YOY : 43%
B UM View | 1. Capesize led the rally by a wide margin, marking the strongest 8M
since 2016
1. Capesize EBEERZIME - 1- 8 BFHHHME LA 2016 FLUREIRH S 2. Panamax and Supramax rates rose in tandem, but at a slower pace
than Capesize.
2. Panamax - Supramax(&)2 Lk - {8275 Capesize LiRIBES 3. The overall dry bulk market is having its strongest 8M since 2016,
3. ERTHEMSRBETENS (2021 BABHALRIMN excluding 2021

Source: Baltic Exchange | * : BCl: C5TC 182K (2025-2026); C5TC 180K (2024).
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2026H2 Market Outlook: Freight Rates Turn Positive

@, HX¥I5IR ( Base m T{7EE (Risks )
N - MWBBUSREMEEERRE - DREERANMAIEN - HiE
. 2026 HZ 218 freight & 2025 H2 % 2026 H1 BT
SEMEEE A = tonne-mile growth (32>kDemand T)
B4R Limited supply

Easing geopolitical risks may increase effective supply and
pressure freight rates.

o PEIEESKIAE + FiR / B OMHEKE
Slowing Chinese demand & Coal supply recovery
- HAonintiREREOEHIERERBEENT

Guinea bauxite export controls

ﬁ’j] F17Eh8E ( Upside ) ‘ ﬁfmnﬁg ( Suppl

o BN EEIER . WBXENE Fleet supply 3 - 4%

Structural tonne-mile growth

- AUHHERIR - mBEARBEUSZEB(ERBAIET] *  HalZ1E Aging fleet

Constralned effective supply - BEHEBRR  MRERAEFER Low sailing speeds
- BEREXERZRHEAENK / BY) / BiEABEERK

Energy & weather-driven demand

v BEEESHREE + SR > 2026 TLERRAEEERNRE
A

-

Structural Ton-Mile Growth + Constrained Supply — Positive Dry Bulk Freight Rate Outlook for 2H 2026




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/

	cover
	投影片 1

	Company intro
	投影片 2: 公司概況及經營策略 Company Introduction &  Business Strategy 
	投影片 3: 多元化的船隊配置   船隊噸位與艘數齊升   載重噸已突破千萬大關　 Large and Diversified Fleet Profile, Reaching the 10 Million DWT Milestone
	投影片 4: 2026年第2季營運暨財務概況 2026Q2 results highlights
	投影片 5: 自有船隊持續汰舊換新轉型優化 Ongoing Fleet Renewal with a Young and Energy-Efficient Profile

	Market Outlook
	投影片 6: 市場展望 Market Outlook
	投影片 7: 中國成長放緩     印度仍維持較高成長 China Growth Slows, While India Remains the Faster-Growing Economy
	投影片 8: 2026 年乾散貨貿易量：總量穩健成長    貨種表現明顯分化 2026 Dry Bulk Trade: Stable Growth Overall with Diverging Cargo Trends
	投影片 9: 2026 年乾散貨需求：延噸海浬成為關鍵支撐 2026 Demand Growth：Tonne-Mile as Key Support
	投影片 10: 2026 H2相對樂觀、2027 趨緩：荷姆茲海峽是關鍵分水嶺 2026 H2 Optimistic, 2027 Turns: Hormuz Is the Swing Factor

	Demand
	投影片 11: 中國乾散貨進口強勁：鐵礦石高庫存成新常態   鋁礦砂動能強勁 Strong Chinese Dry Bulk Imports: High Iron Ore Inventories, Robust Bauxite Demand
	投影片 12: 高爐煉鐵維持高產能利用率  但鋼廠獲利壓縮  以價換量能撐多久是關鍵變數 High Furnace Utilization Holds, but Mill Profitability Is Compressed
	投影片 13
	投影片 14: 印度需求成長快於供給　支撐煤炭海運 Indian Demand Growth Outpaces Supply, Supporting Seaborne Coal Trade
	投影片 15: 穀物出口量創新高    帶動海運穀物指標年增11% Record Exporter Volumes Lift Seaborne Grain Indicator 11% y-o-y
	投影片 16: 幾內亞鋁土礦出口激增   撐起小宗散貨市場 Guinea's Bauxite Surge Is Powering the Market

	Supply
	投影片 17: 2026 年供給面：有效運力偏緊 2026 Supply Outlook: Nominal Fleet Growth with Constrained Effective Capacity
	投影片 18: 船廠接單集中化加劇　塢檔稀缺程度被低估 Order Concentration Intensifies, Shipyard Capacity Scarcity
	投影片 19: 低速航行導致供給收縮 EEXI/CII regulations and higher fuel costs have contributed to lower sailing speeds

	Special Issue
	投影片 20: Simandou 低成本供給衝擊全球鐵礦石成本曲線    中國自產精礦首當其衝 Simandou Ramp-Up: A Low-Cost Shock to the Iron Ore Cost Curve, Chinese Domestic Concentrate  Most Exposed
	投影片 21: LNG 運輸受阻 × 印尼煤炭新政策：乾散貨中型船短期迎轉單潮 LNG Disruption × Indonesia's Coal Export Overhaul: A Short-Term Boost for Mid-Size Bulkers
	投影片 22: 黑海衝突推升全球穀物延噸海浬需求 Black Sea Conflict Fuels Global Grain Tonne-Mile Demand 
	投影片 23:  
	投影片 24: 幾內亞鋁土礦出口管制：市場影響分析 Guinea bauxite export curbs: Market impact analysis
	投影片 25: 聖嬰現象：乾散貨市場影響評估 El Niño : Dry Bulk Market Impacts

	運價及結論
	投影片 26: 1 至 8 月海岬型船舶平均運價創十年同期新高  是過去平均約 2 倍 Jan-Aug Capesize rates hit a 10-year seasonal high, ~2x the historical average
	投影片 27: 2026 下半年市場展望：運價正面發展 2026H2 Market Outlook:  Freight Rates Turn Positive
	投影片 28: Disclaimer
	投影片 29


