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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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2023Q1 Financial Highlights

1Q23 4Q22
BDI 1,011 1,523 -33.6% 2,041 -50.5%
BHZZEUWA Revenue 2,857 3,219 -11.2% 3,046 -6.2%
ZEZ 5 Profit from operations 306 619 -50.5% 878 -65.1%
=25 X3 Operating profit % 10.72% 19.23% -44.3% 28.83% -62.8%
EBITDA 1,311 1,354 -3.2% 1,482 -11.5%
EBITDA % 45.89% 42.06% 9.1% 48.65% -5.7%
A3 F Net profit before tax 275 494 -44.3% 851 -67.7%
%138 Net profit 494 501 -1.4% 843 -41.4%
HAK EPS NT$0.59 NT$0.59 0.0% NT$1.00 -41.0%
F1E7% Net debt 32,446 28,967 12.0% 22,265
2 {&tEZ Debt Ratio 58% 57% 1.8% S57%
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5.5* years (AGEI} 8.77TM ‘
total DWT

La rge diversified dry bulk fleet Average age of bulk carriers
Current (# of vessels) NB Total
Vessel Type Owned Managed JV  Total % No. No. %
Dry Bulk
VLOC 2 0 0 2 3% 0 2 3%
Capesize 20 0 3 23 35% 0 23  32%
Panamax 13 7 3 23  35% 1 24 33%
Ultramax 4 0 0 4 6% 4 8 11%
Others
Cement Carrier 4 0 4 6% 1 5 7% _
Oil Tanker 0 0 4 4 6% 0 4 ey SDIRNO.
CcTV 2 0 4 6 o% 0o 6 gu +30%
Overall Group 45 7 14 66 100% (6) 72 100%  'oY

—

2023 : 1 (Oct : 100K)
(8 N
< 2024 : 4 (8K*1+64K*3) &

2025 : 1 (64K) —

*. As of May 2023
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Driving a fleet of eco-efficiency for a sustainable tomorrow

VgL

Capesize

@ 10.0

U-Ming Dry bulk
Age

Source: Clarksons as at Apr 2023

2

100%
38%

U-Ming Dry bulk

Eco' vessels, % dwt
(rhs)

U-Ming Market

Age (yr) 5.5 11.6
Eco % 94% 32%
Panamax
SR ©
@ 69%
6.4
32%
U-Ming Dry bulk U-Ming Dry bulk
Age Eco' vessels, % dwt
(rhs)

Supramax
100%
; 11.5
6.1
35%
U-Ming  Dry bulk  U-Ming  Dry bulk
Age Eco' vessels, % dwt

(rhs)
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U-Ming fleet Cll rating C+ accounted for 88%*

Inferior boundary — — l -

1)

<

AiE 2 CER A

C,20%
D
Upper boundary - —_
Fleet
Required ClI -+ €= - _
Cll Rating
Lower boundary - -
B
Superior boundary - -
A

Qualified

*: As of May 2023



AR U-MING
& MARINE

REREKEEINAZEZEZELN FX{ChiaaE

Creating value through active management
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TCE Business Model

BDI Charter Asset-light (charter in ship) +
hire + Premium  Cargo arbitrage

BDI Charter : :
: . Eco ship + Cargo arbitrage
hire + Premium P 9 J

BDI Charter

hire + Premium Eco ship voyage chartering

BDI Charter
hire + Premium

BDI Charter hire  Standard Ship Time charter-out

Eco Ship Time charter-out

Owner-Operator Spectrum >

Tonnage Provider Active owner/operator
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Global economy to slow further amid signs of resilience and China re-opening

GLOBAL ECONOMY EMERGING ECONOMIES ADVANCED ECONOMIES
6.2% @ 6.7% @
5.4%
—— 40% 399  A2%
3.4%
2.8% 3.0% 2.7%
I 1.3% 1.4%
2.0%
-3.1% -4.5%

2020 21 22 23e 2024e 2020 21 22 23e 2024e 2020 21 22 23e

Source : IMF WEO Apr 2023
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Summary of China statistics and trends

(.

Y

China 2023/1~5 2022/1~5 Change %
i HERP 2 Olron ore import (MT) 480.75 446.85 8%
|/%3& O Coal import (MT) 182.06 95.95 90%|
2 2% [ Grain import (MT) 68.19 66.52 3%
#l  %#E [1 Steel product import (MT) 3.13 4.98 -37%
#fi A4 4[] Steel product export (MT) 36.37 25.91 40%

May-23 May-22 Change %
MEKTWPMIFEEL 35.2 40.9 -14%

Source: FEARIEFEBEAZEChina customs ; BIZR#ET/F | Clarksons SIN
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China seaborne imports

tzls

China steel production & Iron ore import growth China seaborne coal import growth
% change
12% J 407 % change
- m Crude Steel Production °
° Seaborne Iron Ore Imports 0%
260MT
8%
20%
6% 8%
1,100MT  10% I B I / 1%
0
A%, o [ ]
0
2% / 0%
— []
G% l I _QD%
9%, 0% mSteam Coal
Ccking Coal
-4% _40%,
2 2 = 2 2 K& & 9 = 2 22 = 2 2 8 &
& & & & & & & £§ % 9 2 9 g9 g g 8

Source: Clarksons CHIM May 2023
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China to use more scrap in steelmaking amid iron ore rally, carbon neutral plan

Crude steel production and steel scrap use in China

mmm Crude steel production Steel scrap use  ===Steel scrap use/
crude steel production

1200 - 35%

30%
1000 - S L 30%

. - 25%
800 -

million tonnes

- 20%
600 -
- 15%

400 -

- 10%

200 - - 5%

0 - - 0%
2016 17 18 19 20 21 2022 2025F

Source: worldsteel ; World steel recycling in figures
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The China Iron & Steel Association to boost domestic supply to 370m tonnes by 2025

China target by 2025...
tonnes

Domestic iron ore supply 370

China iron ore
consumption

>70% from overseas

Steel scrap consumption 300

self-sufficiency in steelmaking

) 45%
raw materials

2023 iron ore output forecast 290
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China bets $1.8 Trillion of construction will boost economy

il
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Chinese Mainland Provinces Plan Rapid Construction Growth
Growth of planned spending on major investment projects, year-on-year
China Construction Surged in March

e E— O
0 10 20 30% No Data Month-on month increase in construction activity largest since 2012
/" China Construction Business Activities Index
+1 7%
YoY

T T T T T T T T T T T T T T T
May Feb Nov Aug May Feb Nov Aug May Feb Nov Aug May Feb Mar
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

o Transport\mfrastructure
® Energy generation 5"
® Industrial parks ¢

Source: China Federation of Logistics and Purchasing
MNote: Higher value means a faster expansion from previous month; excludes Feb 2020 due to

pandemic distortion

Sources: Government statements; media reports; Bloomberg
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Indian government will spend 10 trillion rupees on longer-term capital expenditure in 2023/24

Ten major sectors with the highest allocation in India's 2023-24 budget. The overall expenditure has

India's capital expenditure to increase by 33% increased by 7.5% in 2023-24 compared to the revised estimates of 2022-23.

10 trln rupees 10

2023-24 BE (bln Indian rupees) Change from 2022-23 RE (%)

19971

Interest payments [l

Rural Development [ 235204 2.1

Pension [ 234359 43}
roodsuvscy I 15755

2016-17 2017-18 2018-19 2019-20 2020-21 2021-22PE  2022-23BE  2023-24 BE Fertiliser subsidy - 1,751

Mote: BEis t?udget estimates, rest are actual/provisional figures o _ Transter to GST Compensat[on Fund - 1450 115
Source: Indian budget documents/Budget speech | Reuters, Feb. 1, 2023 | By Riddhima Talwani

Home Affairs - 1,3458.17

Note: BE: Budget estimates, RE: Revised estimates
Source: Budget documents | Reuters, Feb. 1, 2023 | By Sumanta Sen

Source : Reuters
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23 million tonnes (+1.9%) in 2023

Iron Ore Exports Forecast 2022-2025

m Australia m Brazil World exports
Mt

1,800
1,567 1,594 1,639 1,688
1,600 , )

1,400
+1.9% +3.2% +3.5%

1,200
1,000

800

600

400

200

2022 2023 f 2024 f 2025 f

Source: Department of Industry, Science and Resources Mar 2023 ; Braemar Dry Bulk Research Update 6 Jun 2023

Australia and Brazil are expected to continue to collectively grow export volumes by around

Brazil's Iron Ore Exports
m tonnes
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After two years of contraction, Chinese steel demand is poised to return to growth this year

Steel d df : Million tons YOY growth rate

World 1,782 1,822 1,854 -3.2% 2.3% 1.7%
China 921 939 939 -3.5% 2.0% 0.0%

World excl. China 861 883 915 -3.0% 2.6% 3.6%
Em. and dev. economies excl. China 485 503 522 -0.3% 3.6% 3.9%
Developed economies 376 380 393 -6.2% 1.3% 3.2%
EU (27) & United Kingdom 152 151 160 -71.9% -0.4% 5.6%

ASEAN (5) 73 77 81 -0.3% 6.2% 5.7%

Source: worldsteel Short Range Outlook April 2023
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Coal demand expected to remain steady up until 2025

Coal demand up to 2025 (million tonnes)

+4%
] 4% """"" I 8038MT
CAGR 0.1%
World CH IND EU NA ROW World
2025

2022 (::>

Source: The Coal Hub; IEA Coal 2022
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Coal trade is projected to rebound 4.4% for 2023

YOY Change in billion tonne-miles of Dry Bulk Trades

m 2022 2023F 2024F m
4.5%

0
4.4% 4.0%
3.5%

2.2% 2.3%
1.4%

0,
1l2/() . 0.8%

(2.0%) (1.6%)

(4.4%) ain
Iron ore ‘ Coal Grain Minor Bulk
: o &

Source: Clarksons World Seaborne Trade Tables May 2023
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A record grain harvest expected in 2023

Global seaborne grain trade Seaborne grain exports, 2023(f)
mt
600 +4.1% Brazil
ESoybeans
500 m Coarse Grain
B Wheat us
400 EU+UK
300 Argentina
200 Ukraine
Australia
100
Russic mWheat
Do»o—wm:rmsohmmg-—wra: B Coarse Grain
S = = = =2 =2 2 =2 =2 2 = NN = = Canada mSoybeans
R R RIJIKLIKEKRI/ERIEKRL I
o O
o« 0 20 40 60 80 100 120 140
mt

Source: Clarksons DBTO Apr /May 2023
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Lower growth of tonnage as a result of fewer deliveries and an impetus for recoveries

Bulkcarrier supply-demand trend Bulkcarrier fleet, DWT m
ftE2= «OmSupply «=O=Demand (tonne-miles)
6% mmm Fleet DINT  ===YQY growth
1,200 18%
4% 16%
~ 2.4% 0 1,000
\ " O wa ‘-.28/0 14%
2% \ ﬁ [
\ P 5%SN 800 12%
\ I’ Yo 10%
/ 8%
\O
“2% 400 6%
L Mom 4%
-4% 200 ;
0:6%2%
-6% 0 ' 0%
2017 18 19 20 21  22E  23F 2024F q/gQQ F > SN A s

Source: Clarksons DBTO May 2023; S&P Global
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Low orderbook suggesting only a limited pace of fleet growth to come in the next couple of years

Dry Bulk Orderbook as % of Fleet Orderbook as % of OTW Fleet in Jun 2023

120
2 110 | ===Capesize
@ 100 Panamax 51.3%
2 o0 Handysize
S 80

70 _
the lowest level since

20 8.3%

60
the early 1990s 28.1%
50
40 20.5%
avg 15.6%
30
4 ’\ 8.4% 9.0%

—
0
ON~NVDOOdANMNMTSTULONOODODOTATNMSTEOMNOOOOATdNM (@] O A
NN N NeoNoNololoNololoNeNel i B BB B B B B B oV o\ R oV gN| e Q .QQ
o)) o o N/ ) >
— N N 06\\
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Source: Clarksons SIN
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Lower congestion levels caused the drop of BDI index
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Bulkcarrier (Cape+PMX) Port Congestion Index, 7dma % fleet (DWT)
Feb-22 peak:

+6% vs pre-Covid
average

COVID average:32.89%

31.01

Pre-COVID average:29.94%

Jan-2023
May-2023
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Average non-compliant fleets could require average speed reductions of ¢.10% by 2026

Average speed reduction required by fleet type,

Non-compliant vs Total, 2026 vs 2022, % Bulkcarrier average speed (knots)
Crude Tankers Yol &
. 14.0
Product Tankers 135
25k+ dwit ¢ *
13.0
Total Oil Tankers
25k+ dwit ¢ ¢ 12.5
120 11.90
I BUlkers ® ° I - 2008-2022 avg.
H 11.5 1'8%
Containerships o ¢ 11.0 \/\O
* Non—chmpliont Fleet, Avg 105 11.00
VLGCS * ® o Total Fliéet, Avg '
: 10.0
; RN N N N O I N N N N I S A L i
PCCs * i @ v
0% 2% -4% -6% -8% -10% -12%

Source: Clarksons EEXI & CIl Impact Analysis — Provisional | March 2023
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EEXI/CII measures expected to tighten supply in 2023, largely through speed-related impacts

&

% Fl.eet % Fleet Capacity D-E Rated Inifial Impact‘(zoz:}/zd vs 2022)
Capacity EEXI (Cll), 2023 Avg. Speed Drop Theorefical Time C.)ui Total Active
Compliant* (Total Fleet) Supply of Service Supply
(m. dwt/ Pre-EEXI 2023 2026 | (oo —  SREE R R e
cbm/TEU/CEU) | Measures (Post-EEXI) (Post-EEXI) ° Speed Refrofits
Oil Tankers 25k+ dwt 77% 29% 26% 43%
Bulkers 25k+ dwiA 61% 23% 8% 31%
Containerships 95% 29% 27% 44%
VLGC 50% 6% 2% 3%
PCCs 60% 46% 41% 78%
TotalA 71% 26% 17% 37%

Source: Clarksons EEXI & CII: Market Impact Assessment Mar 2023



AR U-MING
& MARINE

mEt 22026 F 5 AEBF HMRMEACIASEEFER NEZEMAKE

Regulation-related additional costs with increasing over age capacity may boost scrap activities,

specifically after 2025

Current Tanker (25k+ dwt), Bulker (25k+ dwt), Containership, VLGC & PCC Fleets Split By Theoretical Cll Rating In 2023-26
%Share of Fleet Capacity

“BEEE [=m -
20%

2023 2024 2025 2026 2023 2024 2025 2026 2023 2024 2025 2026 2023 2024 2025 2026 2023 2024 2025 2026
Tankers (25k+dwt) Bulkers (25k+dwt) Containerships VLGCs PCCs

Source: Clarksons EEXI & CIl Impact Analysis — Provisional | March 2023
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BDI trend

BDI

6,000 - 2021 2022 023 ===2011-2022 avg.

5.000 - BDI avg. 2023 2022 YoY
Jan-May 1,173 2,258 -48%

4,000 -

3,000 - 2,832

2011-2020 max
2,000 -+

1,000 -

2011-2020 min

0 T T T T T T T T T T T 1
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Baltic Exchange
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Spot market TCE
Capesize (BCI 180K) Panamax (BPI 82K) Supramax (BSI 58K)
US$ US$ US$
2021 2022 ~===2023 2021 2022 ===2023 2021 2022 ==——2023
80,000 40,000 50,000
60,000 30,000 40,000
30,000
40,000 20,000
14,658 0 000
\/\Q ’ 12,581
20,000 10,000
17,773 11,858 o0 S Res
15,906
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct
5 months average: $12,034 5 months average: $12,141 5 months average: $10,916
YOY : -31% YOY : -51% YOY : -59%

Source: Baltic Exchange
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2023/1

Source: Baltic Exchange
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Capesize C8 and C10 Indices

C8 Transatlantic round voyage

2023/3

BCI mainly weighed down by Atlantic routes, Pacific routes remain steady

=10 transpacific round voyage
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2023/5
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Dry bulk outlook for 2023 : the market will find support by increasing demand and a low supply

side picture.

Dry bulk market catalysts Dry bulk market uncertainties

0 Historically low orderbook to limit net fleet _ _ _ .
7% growth By 2025, China aims to be gathering over 300 million
' EAF tonnes of steel scrap annually to supply its ferrous
industry.
2023 Environmental regulations to limit fleet supply.

The aggressive monetary policies including interest
Inflation | rate hikes being pursued by various central banks is

China China’s re-opening has had a positive impact on
weighing on global commodity demand and freight rates.

steel demand and iron ore imports.

. Indian coking coal is projected to grow 7% y-0-y
India in full year 2023.

Crude China weighs cut of about 2.5% in 2023 crude steel
steel output.

Global seaborne grain trade is projected to
Grain grow by 3% y-o0-y in full year 2023, up from -
3% y-0-y in 2022.

Source: Platts ; Global Times ; Seeking Alpha ; Clarksons DBTO; MarineLink
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