AR U-MING
& MARINE

AEME R N AR

U-Ming Marine Transport Corporation

Bl ZRiE 5 2024F FE—

Investor Presentation

FTSE4Good Emerging Index
FTSE4Good TIP Taiwan ESG Index

CFO & S A | TRRER B4R Bismark
Mar 15th, 2024

/A.;\ a 2606TT

FivE

=A\
nff

miE

=R
FAR EASTERN GROUP




NSIL IS &S
Company Introductlon &
Business Strategy



AR U-MING
& MARINE

2023F554F SEBMBRIR
2023Q4 operation & financial highlight

NT$m % Change

s G e 4Q23 3Q23 4022  4Q23/3Q23  4Q23/4Q22
BDI 2,087 1,194 1,523 74.8 37.0
Z U Net revenue 3,970 3,901 3,219 1.8 23.3
ZZFF) Profit from operations 968 653 619 48.2 56.4
=2%)F FZ Operating profit % 24.4% 16.8% 19.2% 45.5 26.8
EBITDA 2,123 2,006 1,354 5.8 56.8
EBITDA % 53.5% 51.4% 42.1% 4.0 27.1
12 B13 A Net profit before tax 874 758 494 15.3 76.9
1123 Fl Net profit 882 764 501 154 76.0
H7K EPS (NT$) 1.04 0.91 0.59 14.3 76.3

Amounts are on consolidated basis
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2023 Operation & Financial Highlights

NT$m unless otherwise noted

BDI

Z U4 Net revenue

=2 FF Profit from operations
=3 FZ Operating profit %
EBITDA

EBITDA %

M ALSE R Net profit before tax
#2188 F Net profit

HK EPS (NT$)

IRERAEIRE Cash

ROE

2023
1,378
14,375
2,708
18.8%
7,394
51.4%
2,652
2,739
3.24

13,500

8.2%

2022
1,934
14,170
4,339
30.6%
7,468
52.7%
4,473
4,406
5.21

14,559

15.0%

YoY
-29%
1%
-38%
-38%
-1%
-2%
-41%
-38%
-38%

-%

-45%

Amounts are on consolidated basis
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Ultramax

USD/day

+67%

10,678
BSI UM Eco
58K 62K

Note: BSI 58K/BPI 82K/BCI 180K is net basis.

UM’ s Eco ships to outperform BDI in 2023

Panamax

+17%
12,211
BPI UM Eco

82K PMX

I E

Capesize

+ 34%
+ 15%
15,570
BCI UM Eco UM Eco
180K 206K 188K
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Large diversified fleet profile

Fleet Now Target
Total @

Current (# of vessels) NB
No. 73 100+

Vessel Type Owned Managed JV Total % No. No. % U
Dry Bulk DWT  8.85M 10M+

VLOC 2 0 0 2 2.9% 0 2 3%

Capesize 16 0 3 19 27.9% 0 19 26%

190K Capesize-dual fuel 4 0 0 4 5.9% 0 4 5%

Panamax 14 8 3 25 36.8% 0 25 34%

Supramax/Ultramax 4 0 0 4 5.9% 4 8 12%
Others

Cement Carrier 4 0 4 59% 1 5 7%

Oil Tanker 0 0 4 5.9% 0 4 5%

Offshore Wind Vessel 2 0 4 6 8.8% 0 6 8%
Overall Group 46 8 14 68 100% (5 ) 73  100%

N’

' < 2024 : 4 (Apr: 8K + Q3: 64K*2 + Q4: 64K)
2025 : 1 (QL: 64K)

*. As of Mar 2024
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Driving a fleet of eco-efficiency for a sustainable tomorrow

Bulkers U-Ming Market
Age (yr) 5.8 12.1
Eco % (dwt) 94% 37%
Capesize Panamax Supramax
100% 11.8 g'a 11.9 100%
10.6
© 1 i
6.5 6.6
5.6 .
40% I 34% 38%
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 as at Feb 2024 “Eco — Electronic Engine Modern” — a vessel with an electronic injection main engine contracted after 1st January 2012.
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97%* of U-Ming 's fleet has a Cll rating of C or above

Inferior boundary — — l -

D U-Ming
Upper boundary - = |:|eet —_
Required ClI -+ €=} - ClIlI Ratlng
Lower boundary - -
B
Superior boundary - -
A Clarksons estimates that 31% of the current fleet
by tonnage would be D or E rated under the recently
- enacted Cll assuming recent trading patterns and
Qualified no changes in speed or the technology status of

vessels.

*. As of Mar 2024
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Creating value through active management while continuing to drive company’ s returns

Well-thought-
out business
model

Charter Premium

Hire Hire Charterparty Types

Diversified
revenue

Eco/Green

Alek b Asset-light (charter in ship) +

D
Q
é streams Fleet BDI Cargo arbitrage
S Premium | [ L
b .
ot Hire*
5 Excellent BDI + + + Eco ship + Cargo arbitrage
@) customer Competitive
E)J retention Advantages  |—_— N S S
l_ . .
Continuous BDI + + Eco ship voyage chartering
Innovation
BDI + Eco Ship Timecharter-out
BDI — Standard Ship Timecharter-out

Owner-Operator Spectrum >

Tonnage Provider Active owner/operator




Market OQutlook
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Global recovery remains slow, with growing regional divergences

GLOBAL ECONOMY EMERGING ECONOMIES ADVANCED ECONOMIES

6.7%
.

6.2% . 5.4%
@ -LJ- 41%  41%  41%  42%
35% 319  31% @ 32% ' 2 6%
. 1.6% 1.5% 1.8%

2021 22 23 24e 2025e 2021 22 23 24e  2025e 2021 22 23 24e  2025e
2 4J_, ®
China India
6.7% %  6.5%
5.2%

4.6%  4.19%

23 24e 25e 23 24e 25e

Source : IMF WEO Jan 2024 + Press release on 30/Jan
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China hits GDP growth goal as focus turns to support in 2024

hEI2023FGDPIER5.2% #EHBEBEIIRS% 2024F=R4DFE & ER R AHHEA

GDP BIAXE#E EihE e L T EE&FEEIRE (%) RE FTEEMEZETIER (%)
1092 LUK B S 4087 20% —_— T R 80% 35.1%
15% B3t = it TR 60%
10% \ 40%
20%
5%
THHITETUT
- 0%

-20%

-5%

1992F LUREREME -40%
-10%
553355835 5335583 e BB
OO0 00 dd d A NNNNMO®m®OM Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 21
N N N N NN NNNNNNNNNN 21 22 23

four distressing “D’s” that continue to bog down

China economy at the starting blocks of 2024 > De-

risking

Deflation

Source: PEIBZ# 5T/ ; BNN ; South China Morning Post

40%

35%

30%

25%

20%

15%

10%

") 5%

S

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
22 23

0%
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Summary of China statistics and trends

Y

China seaborne coal imports (MT)
400

China (MT) 2023 2022 Change % Highlight 300 I | I
200

SEIE D 1,179 1,106 7% 100

2010 E——.
2011 I
2015 I
2016 I
2017
2018 I
2019 I
2020
2021 I
2022 I
2023 I

: — : o N I
s o, Usersturned to imports due to rising prices 23 883
Ko s e ST and diminished quality of domestic coal N A N
A=A 162 145 12%
MO 8 11 -28% domestic steel demand remained weak China Seaborne Steel Products Exports
. S— . (MT)
o, reaching 6-year high; with automobile 120

A 2 B 36% production hitting a record high

80

40
TN = 1,019 1,013 0% given the property sector's debt crisis I I I I

0
W2 1,363 1,340 5% SERE

Source: PEARHEMEEEI4EE ; B4 ; S&P Global ; Clarksons SIN
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Total Chinese major commodities imports rose by 17% y-o-y to 1.8bn tonnes in 2023

.

it

2023 China Iron ore imports ‘ 2023 China Coal imports obillitm,
(YoY 7%) (YoY 58%) o0
120 Total 1.18 bn 50 Total 0.47 bn
100 0 40
0 s
S 80 s
s o) 30
c =
9o 60 E
= 20
40
0 0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2023 China Soybean imports 2023 China lron ore, Coal and Soybean imports
(YoY 11%) (YoY 17%)
200
1 Total 0.1 bn Total 1.76 bn
12 160
210 0
E g 5 120
2 6 é 80
e 4 =
40
2
0 0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: JE&REZE ; FAS
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China's steel output and demand to dip in 2024

China crude steel production & YoY China’s steel output and
demand in 2024 Y-0-Y
Steel Mt mmm Production e===YQY (rhs)
. % change 2023
producing 23/22 | % of world 1,100 8%
countries
1,060 6%
China 1,019 0% 55% 4%
1,020 -0.2%
2%
India 140 11.8% 8% 980 00 -0.3%
0
output consumptuin
940 04
World 1,850 -0.1% -
900 -4% /

2019 20 21 22 2023 Most of the market participants that

S&P Global spoke to expected

China‘s steel production is expected to China's overall domestic steel

slow by 0.5% in 2024 as mills look to demand in 2024 to be similar to 2023
address oversupply and weak profit levels, or trend downward modestly.
margins. - S&P Global

Source: WorldSteel ; National Bureau of Statistics ; MySteel ; S&P Global
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Worldsteel forecasts that steel demand will grow by 1.9% in 2024

Global steel demand

A ~-24% growth by 2050

Driven by emerging markets with
maturing Chinese steel industry

Steel Demand Forecasts, 2024 yly

Global urban population? Regional steel demand? 5.2%
4.7%
Bt
5.4bn !
" 2.1
; 2.8%
| 1.7 1.9%
3.8bn
| 0.0%
A~17% growth !
Urbanisation continues I World China  Advanced ASEAN Rest of
' economies world
i Source: World Stesl Association
2013 2023 2033 2022 2050

i EChina HDeveloped [ Others
i HEindia & ASEAN

Source: BIMCO ; Rio Tinto
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Steel production continues to march up globally

ATH
‘)él'

Steel production by region (Mt) Main drivers for steel demand

w Population and Urbanization and
economic | higher steel
growth = intensity

Middle East and Africa India Bl others
Southeast Asia B china

~2,260

- ~2,070
~1,900 1390

2023E 2026 2030 2040

Energy Reshoring
transition

Source: Vale Day 2023
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Global coal demand is expected to peak in 2023 and decrease thereafter

China coal consumption is about to reach a new all-time high of 4,740 Mt in 2023,

Global coal consumption, 2002-2026 Change in global coal consumption, 2022-2026

s 9000 . 8600 5T
8 000 .
7 000 8 500 0
8415
6 000 . W
8400 84 8 344
5000 107
4 000 8 300 220
3000 95
8 200 R
2000
1000 8 100
D I T T 1 T T 1 T T 1 T T 1 T T 1 T T 1 T T T T 8 OOD P
2002 2005 2008 2011 2014 2017 2020 2023 2026 2022 ) . 2023 ] . 2026
OChina B India mASEAN O United States @ China EIndia EASEAN B United States
OEuropean Union DORest of world 8 Forecast B European Union  ORest of world Forecast

Source: IEA COAL 2023
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Worldwide thermal coal exports surpassed 1 billion metric tons for the first time

Global thermal coal exports top 1 Billion metric tons in 2023
Indonesia & Australia ship out more than 700,000 tonnes of the power generation fuel

Change in thermal coal exports by country since 2017

Top exporters of thermal coal 2017-2023

1,200,000,000 .
Mozambique

Philippines
1,000,000,000

Rest of World

Mozambique

Canada

United States
Colombi

South Africa

Russian Federation

800,000,000 . . Philippines
. . Canada
600,000,000 . United States
B Colombia

400,000,000 M South Africa Australia

B Russian Federation I Indonesia

Australia Total
Rest of World

200,000,000 505mt

Indonesia

i 43% to China
2022 2023 21% to India

-100,000,000 100,000,000 200,000,000 300,000,000 gource-

2017 2018 2019 2020 2021 Tonnes Kpler

Source: Reuters
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China's Bauxite Imports - A minor Bulk Trade Bright Spot

Guinea’s Bauxite Export to China Growth Rate

150%

Guinea’s Bauxite Export to China (tonnes) U
rssessn s : 100% e
2023 YoY | 2024f Yo : ] ||
28% : 5% : 106,608,060 > 50%
SO : - 150
_Il-llll“'fil ||I|I|||II.|-8;:

WEE
o s 0% I.I- -
83,184,835 I |
@ s0o 2674% 211
St . -2
= 589,938.025 60438112 20214 20222 2023
= §
E = China’s Bauxite Import Country Trend (tonnes)
@ Australia @Guinea
10855
VEE S : - b
2020 2021 2022 =)
)

5 BE
) 20204 202148 20225 2023F
Source: AXS Marine ; Clarksons
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Deep sea cargo vessel congestion levels slightly elevated, though below peaks seen earlier
in 2023 and well within ‘typical’ range

Panama Canal Congestion Index
— Deep Sea Cargo Vessels Lake Gatun water levels (ft) Dry Bulk Canal Crossing

No. vessels, 7dma

85 87 30-day rolling sum
75 86 800
65 85 700
u 600
95 Estimated water 500
8 level 400
45
82 300
35
iy 87.65 200
o5 100
N MOMHO O OMHO OO O OO OMmS 80 0
AN QGGG
cC OS5 >c 5 oafh =2 0 c
g EL) g <% g E; — g % 8 § 8 i? Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Jan  Feb 2017 2018 2019 2020 2071 022 2023

2023 2024
wmn Syez Cana| === Panama Canal

Source: Clarksons SIN. As of 23th Jan 2024 ; The Guardian ; Arrow Research
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Some owners diverting but market impacts likely to be fairly limited given relatively low exposure

to the Canal
Containerships have seen the sharpest fall; Est. %
bulker & tanker transits have seen a Seaborne % Total YID | o Total Base Case Stretch Case
shallower decline so far... Trade it | Suez SUZ | onsits | Tonne-Mile | (99% re-routing)
Gulf of Aden Vessel Arrivals* by Ship Type \Volumes Transits UEEE GT Demand Uplift Demand .upI|ft
3.0 : (e & full-year impact
m. GT, 3 day moving avg. Via Suez
Tankers + Bulkers :
2.5 17th-20t -21% vs 1H Dec Dry ~2% uplift
Bulk 6% 7,049 28% 295.5 19% 1.2%
. (+0.2% per month)
2.0
- voyage voyage
times Freight miles
1.0 +9 days Costs +30%
| — [ | S—
05| SN TSIDs 551400, . . Red Sea trades account for 12% of bulker demand in terms of tonne-miles or 7% in
551405, 551420 & Containerships f alobal b drv bulk trade. B id
551440 17h-20t -82% vs 1H Dec terms of global seaborne dry bulk trade, Braemar said.
0.0
> > > > > 8] 9] [8)
Q Q Q Q o Q )] QO
pd pd pd z z ) o] [
© % = & & 8 2 & Source: Clarksons Research ; Tradewinds
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The dwindling newbuilding orderbook may limit the tonnage supply and lend support to the dry

bulk market
Bulkcarrier Supply-Demand Trends (% y-0-y) Overall Dry Bulk Supply Development
Excess supply e Demand (tonne-miles) w= New deliveries (dw) = Scrapping (dw)
=8—Net Fleet Growth
----- Demand (tonnes) — SUpPply 6%

4% 4%

2% 2%

0%.-—-

-2%

0%

-2%

2020 22 23 24F 25F

-4%
’ 2018 19 20 21 52 23e  24f  25f Capesize deliveries reached 11 million DWT in 2023, 37%

below the 5-year average, and to further decrease to 7
million DWT in both 2024 and 2025

Source: Clarksons SIN (Jan 2024)
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Low orderbook and yard number favor supply side

Orderbook as % of OTW Fleet in Mar 2024 Percentage of available shipyard and capacity
in China, Korea, Japan combined

Low Capesize orderbook as China’s

o

o

)

o

o

o

o

o

economic recovery was weaker than 11.9% 100%
foreseen, and the real estate crisis 9.9%
remained unresolved 90%
. 5.9%
80%
49.5%
70%
Cape PMX  Handymax 60%
* 50%
28.6% 40%
23.2% 30%
. Avg 21.6%
: 20%
) 13.5%
8.8% 10%
6.1%

0%
- 2023 2024 2025 2026 2027
m Available = Occupied
©) O > & N o
v & o & <2*°6° Aosietilear | e 501 359 156 18
° Q Vessels NO.

Source: Clarksons SIN ; BIMCO ; BRS ; Clarksons
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Limited yard capacity with highest yard lead-time of 3.52 years since 2010

Global orderbook forward cover (yrs) & All vessels contracting (DWTm)

DWTMm Total Contracting (100+ GT) YIS
=C=Qrderbook Forward Cover
300 Current yard lead-time of 3.52 years —highest since 6
2010
250 — : : . 5
Limited yard slots available with delivery before
2026/2027, providing supply visibility for bulkers
200 4
150 3
100 2
50 1
0

2006 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 2024

Source: Clarksons SIN



AR U-MING
& MARINE

212026F ASEERVAIZMMEER FFEL10%

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

Average speed reduction required by fleet type, Bulkcarrier average speed
Non-compliant vs Total, 2026 vs 2022, %

knots
Crude Tankers & L 2 14.0

13.59
135 -19%
Product Tankers ¢ ¢
25k+ dwt
13.0
Total Oil Tankers
o5kt dwl L 2 4 12.5
12.0 11.89
I Bulkers L 2 4 I \
! 11.5
Containerships Lo ¢ 11.0 \/\b
¢ Non-Cdmpliant Fleet, Avg 10.96
: 10.5
+ Total Flget, Avg
VLGCs * ¢ 5 882333332353 2IRIRR
Q
PCCs ¢ ¢ BIMCO analysis suggests lower freight rates and climate
regulations are expected to cause dry bulk sailing speeds
0% 2% 4% 6% 8%  -10%  -12% to fall 2-3% from 2022 to 2024.

Source: Clarksons EEXI & CIl Impact Analysis — Provisional | March 2023 ; Clarksons SIN ; Splash 247
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Baltic dry index

e 2021 2022  ===2011-2023 avg.  ==———2023
2024 2M

5,000

4,500 -

4,000 - BDI avg. YoY
1,634 107%

3,500 -

3,000 - 2,832

Dec vs Jan-Nov
2500 - +96%

o J 2011-2020 max
1,500 -

- 1,333

1,000 -

500 - —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 — It has been seen an upward trend in all ship size segments in the first two months

Capesize (BCI 180K) Panamax (BPI 82K) Supramax (BSI 58K)
US$ US$ us$
2021 2022 ==——2023 e=—2024 2021 2022 ===2023 ===—=2024 2021 2022 ===2023 w2024
80,000 40,000 50,000
40,000
60,000 30,000
30,000
40,000 20,000
20,000
Jan Apr Jul Oct _ Jan Apr Jul Oct Jan Apr Jul Oct
2 months average: $21,061 2 months average: $14,198 2 months average: $12,179
YoY : 229% YoY : 50% YoY : 50%

Source: Baltic Exchange
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Dry bulk outlook : the market will find support by a low supply side picture

Dry bulk market catalysts Dry bulk market uncertainties

Higher-than-expected inflation worldwide leading

8% Historically low orderbook to limit net fleet
0 to tighter financial conditions.

growth. Inflation

Changes in the types and sources of demand for
Demgnd commodities, such as a shift from coal to
Shift ) renewable energy sources.

De- Decarbonization has driven the vessel to slow
carbon steam, thus tightening the supply of ships .

Drought at Panama Canal and Red Sea tensions
are forced ships to reroute.

Macro- Uncertainties in macroeconomics, particularly in

Reroute economics! China, will increase market risks.

Trade Geopolitics and Trade Conflict have shifted
pattern trade pattern

China The ongoing Chinese housing crisis remains a
Housing serious drag, clouding the outlook for next year.

Emerging| Urbanization and industrialization will
Markets | increase energy and food consumption.

Source: Platts ; Global Times ; Seeking Alpha ; Clarksons ; MarineLink ; BIMCO ; Genco ; Reuters ; UNCTAD ; USDA



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

