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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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Large Diversified Dry Bulk Fleet average a%g oz‘let))?]rli carriers ‘ ?OZ£3D7V3$
Current (# of vessels) NB Total*
Vessel Type Owned Managed JV  Total % No. No. %
Dry Bulk
VLOC 2 0 0 2 4% 0 2 3%
Capesize 12 0 3 15 26% 8 23  32%
Panamax 11 8 3 22  39% 3 25 35%
Supramax/Ultramax 6 0 0 6 11% 0 6 8%
Others
Cement Carrier 4 0 4 7% 1 5 7%
Oil Tanker 0 0 4 7% 0 4 6%
Offshore Wind Vessel 2 0 2 4 7% 2 6 8%
Overall Group 37 8 12 57 100% (14) 71 100%
A—h £2022H2 : 10
2023 3

*: As of Apr 2022 2024 1
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Market conditions help maintain positive rates momentum and drive strong earnings

Year Q1 2022 corfgaznlson

Average BDI 2,041 +17%
"""" Revenue  (NTSW | 3046 |  +24%
"""" Gross profit  TsM) | 1,047 |  +192%
"""" Gross profit margin | 344%  +136%
 NetProfit N TsM) | 843 |  +146%
"""" EPS T | 100|  +146%
CEBITDA% | 49w 1%
""""" Cashonhand  TsM) | 16277 |  +23%
MMMM ROE% |  123% = +110%
"""" ROA% | 52  +131%
Liability%e | 57% 7%
"""" Operating Cash Flow | 1570  66%
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Significant Dividends History

mmm Cash Dividend (rhs) =O=Dividend Yield%

----- TWSE Avg. Dividend Yield UM Avg. Dividend Yield
7% 35

UM's 10 Yr avg. Dividend Yield : 4.5% 5 4%

6% 3.0
5% 2.5
4% 2.0
3% 1.5
2% 1.0

1% 0.5

0%
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Healthy Cash Balance and Inflow / Outflow in 2022Q1

mmmmm cash inflow cash outflow
NT$m
25,000
1,570
20,000 4742
- (3.010) (846) (84) (24)
15,000 13,928
10,000
5,000
0
Cash at New debt Cash from Loan CAPEX Net Others Cash at
beginning proceeds operations repayment interest end of
of period paid period
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Infrastructure demand 2007-2040

EHERERIRE(JEETT)

4.5
4.0 mRoad ®Energy ®Rall Telecommunication  ®Water Airport  ®Ports
35
3.0
2.5
2.0
15
1.0

0.5

0.0
2007 2010 2013 2016 2019 2022 2025 2028 2031 2034 2037

We are here

Source: Global Infrastructure Outlook
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Infrastructure consumes more than half the world’ s materials - it will be key to advancing

sustainable production and consumption

Global material consumption : Infrastructure sector dominates consumption

i 165,698

| 101,233 " Infrastructure materials consumptlon

of G20 countries

Tonnes of matenal

52,888
(52%)

2020 2060

Other sectors materials [JjJj Infrastructure sector materials

Note: This data is based on publicly available estimates from the International Resource Panel’s resource,
waste and greenhouse gas emissions models for supply chain activities across a range of sectors.

Source: Global Infrastructure Hub analysis based on the International Resource Panel model
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More than $2 trillion in transport infrastructure investments will be needed globally each
year until 2040

Key trends impacting transport infrastructure demand in the long term

Growing passenger and freight Urbanization Stimulus plans
transport demand From ~30% of urban population $2 trillion in US,

From ~B3 trillion pkm'in 2015 to in 1860 to ~bb% in 2018 and €6'72.5 billion in Europe,
105 trillion—125 trillion pkm in 2050; ~T70% in 2050 $500 billion in China

from ~135 tkm? in 2015 to
~280-350 tkm in 2050

Average annual investment in transport infrastructures required, $ trillion
W Road ™ Rail = Port Airport 0.06 0.06

I
0.09

"Passenger-kilometer,

* Ton-kilometer.

Source: Global Infrastructure Qutlook, data extracted in July 2021; OECD {International Transport Forum 2021); press search; 2018 Revision of World
Urbanization Prospects, United Nations

Source: McKinsey & Company
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U.S. Senate Passes $1 Trillion Infrastructure Bill on a wide variety of public investments,

ranging from roads and bridges to education and health care.

Topline above-baseline spending in IJA (US$Bn) Western Water: Biden’s US$1 Trillion Infrastructure Plan (US$Bn)
$8.3
0 100 400
Resilience, \
47, 9%
Remediatio
L n, 21, 4%
i \ Ports &
Transportation: Broadband: Powerand  Water. Resiliency: Trans po rtation,
$283.8 565 Grid: $65 §55 547.2 Water, 63, 0
0 49%
11%
Legacy Pollution:
Roads, Bridges, H Airports M Low-Carbon and Zero-Emission $21 _ Tr_an Sl
& major projects School Buses and Ferries Electric, 80, ation, 251,
15% 46%
I Passenger and M Ports and M Electric Vehicle
Freight Rail Waterways Charging
[ Public Transit M Safety and l Reconnecting J
Research Communities

Source: Bipartisan Infrastructure Investment and Jobs B Metmpolitan Policy Program
Act Summary at BROOKINGS

Source: CNBC
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China’ s $2.3 Trillion Infrastructure Plan

a3

\ﬂ
<t

Planned Value of 2022 Investment in Major Projects in Mainland
China

31K
15K
@ Billions of yuan 648

& The 2025 transport infrastructure targets include:
® Expanding the railway operating mileage by 19,000
e kilometers, of which 12,000 kilometers will be high-
. @ speed rall

® Expanding mileage of public roads by 302,000
kilometers, of which 29,000 kilometers will be
expressways.

@ Building at least 29 new passenger airports.

® Expanding urban transit rail operating mileage by 3,400
kilometers.

R o
©

Source: Government announcements compiled by Bloomberg News; CHINA BRIEFING
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India plans to spend US$ 1.3 trillion on infrastructure and major expenditure 2022-23
INndia's major expenditure 2022-23

These are some of the key areas of investment for India in its annual budget

:
$50bn ——————————————————————————————————————————— G4 -
L
T e T TR B ~1------
e K]
8 & 55
25x 24
[ %
$30bn c € b: H +r —
8 8 i
I.I’i
&
cE 5 9
R z
I B LN &8 ______ ‘e ] B B 1 N
$20bn | - 5 a = & -
w L W o o 4 o
RSB S5 : c &
a2z 52w a 8 g a 2
$10bn - - = _ --5§ - o - -3-b-
I 1T il I
i I I
$o B ! Lo []ll 1] |D
2 ® & 5|
Agriculture  Education Health Rural Social Transport Urb
and Development \welfare Ir an
Allied Activities Development
I 2020-21 [ Budget Estimate 2021 -22  [JJ] Budget Estimate 2022 - 23

Source: ALJAZEERA
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Generally improving macroeconomic trends expected to continue to support momentum

Global Seaborne Trade, mt, 2022(f) Global Seaborne Trade Growth
go, YOV % change
Gas&Chemica : 69
MaJ;;;)ulk, %
Dry Bulk 2%
44%

0%

Minor

Bulk, 17% 29, || My-o-y trade growth (tonnes)
; 0

Oil P

W y-o-y trade growth (tonne miles)

Crude Qill, -4%
16% I

2011
2012
2013
2014
2015
2016
2017
2018
2019

Source : Clarksons Seaborne Trade Monitor April 2022
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BDI moving upwards at a constant pace

BDI

6,000
2020 2021 =Om=2022
5,000
4,000
3,000

2,220
2,000

1,000

Jan Feb Mar Apr May Jun Jul Aug

Source: Baltic Exchange

Sep

Oct

Nov

2011-2020 max

2011-2020 min

Dec
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Spot market TCE

BCI5TC BPIS5TC BSI 10TC

Us$ 2020 em==?(02] o—2022 2019 2020 em==?(02] o—2022 2019 2020 em==?(2] e=—2022 2019

26,517 28,800

A A

14,020
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct
4 months average: $14,457 4 months average: $23,884 4 months average: $25,840
YOY: -29% YOY: 25% YOY: 47%

Source: Baltic Exchange
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China’ s carbon peak pushback bodes well for dry bulk shipping

» Beiljing needs to secure sufficient supply of raw
materials, including steel, to back its economic
stimulus policies,

» “the economy is more important than
environmental considerations”

» It forecasts steel consumption of the real estate
market to decline 2.7% in 2022, although the
shortfall can be offset by that of infrastructure,
which is expected to grow between 5.1% and
7.6%.

> the reliance of China’s steelmakers on iron
ore imports, the dominant source of demand
for large dry bulkers, will also be extended.

Source: Lloyd’s List on 17 Feb 2022
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In 2022, stimulus measures focused on infrastructure projects are expected to have a positive

impact on steel demand

Steel Demand Forecasts

m China World excl. China m Developed Economies

1200
1000
800
600
400

b I
0

2021 2022(f) 2023(f)
YoY Growth Rate World excl. China Developed Economies
2022 0.0% 0.7% 1.1%

2023 1.0% 2.4%

Source: WorldSteel Short Range Outlook April 2022




AR U-MING

W MARINE

2022FF1FEIkHMESASTEEN FiR6.8%

compared to the same period in 2021

Crude steel production

thE202255 1= HMES243.4mt  Fifl10.5%
=Sum
N NN

oy ,Q RO » b 'U’

Qi ~ ~
/ ﬂ '\ / rd \I rd ~
& N &Y LS F &

200

150

100

Production (Mt)

5

o

o

‘\ ‘\

& & F

B world BMROW [ China -eWorld(®%) -+ ROW (%) -® China (%)

Source: worldsteel

@

80
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40

-80

Global crude steel production was 456.6 Mt in the first three months of 2022, down by 6.8%

(A-uo-A %) ymoun
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China's commitments to cut overall pollution are improving iron ore grades to raise steelmaking

efficiency

Iron ore price spread between high and low grades at record levels

2,000
1,800 Spread — Australian fines (56.5% Fe) price —Brazil fines (65% Fe) price
1,600
1,400

1,200 J

1,000 P

800

600

400

200

2010/1/1 2011/1/1 2012/1/1 2013/1/1 2014/1/1 2015/1/1 2016/1/1 2017/1/1 2018/1/1 2019/1/1 2020/1/1 2021/1/1 2022/1/1

Source: BRI T4
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Global seaborne iron ore trade remains dominated by Australia and Brazil
2021-2027 CAGR: World: 2.9%, Australia: 3.1%, Brazil: 3.6%

=t

Outlook for global iron ore exports (million tons)

2,400 m Australia ®Brazil @ ROW

f forecast. z projection.
2,000

432 444 464
1,600 49 426

417 412 4

1,200 440 442 444

425
342 359 15 0

800

400

2020 2021 2022f 2023f 2024f 2025z 2026z 2027z

Source: Bloomberg (2022); World Steel Association (2022); Department of Industry, Science, Energy and Resources (2022)
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Major miners expect a stable growth of iron ore production

Vale is getting back 2022F Iron ore production (Mt)
on top as Rio

Stumbles
Emin ®max

335 335

259

185

*
/Rio Tinto has suffered
from rain disruptions, the
fallout from a cultural 320
heritage fiasco and
roject delays.
\IO J y

Rio Tinto Vale BHP FMG

Source: Mining companies’ presentation

64

Anglo American
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Coal consumption in China rose 4.6% in 2021, the strongest rate of growth in a decade

Global coal consumption by region Changes in coal consumption by region
£ 9000 g 8 200
8 000 8100
8031
7 000 8 000
6 000 7 900
5000 7 800
4 000 7700
3000 7 600
2 000 7 500
1 000 7 400
0 7 300
2000 2008 2016 2024 2019 2020 2021 2024
@ China mIndia mOther Asia OEuropean Union  OUnited States B India
O United States @ European Union ORest of world OChina B Other Asia ORest of world

Source: IEA Coal 2021
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Bulkcarrier orderbook falls to an all-time low less than 7%

Orderbook as % of Fleet Orderbook as % of OTW Fleet in 2022
120
30% 57 794
100 i —
—Capesize 25% 1 22,89 23-4% ngher_probablhty
” Panamax o of continued |
° stronger rates in
Handymax
dry bulk.
60 15%

40 10%

20 - S 4 5%

P N

~ 0 O
(o)) e))

—_—

0%

AN M T O O N0 O AN MW O~ 0 O N
O OO0 000000 A« odd oo« 1 N N N )

1996
2000

» In 2021, newbuilding vessel deliveries were down by 22% YOY

Source: Clarksons SIN as at Apr 2022
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Soaring bunker price lead to slow steam, decreasing ship supply

HSFO 380cst Bunker Prices (3.5% Sulphur), Singapore ==Bulkcarrier Average Speed

800 _ 12.40
As fuel prices go up, the 1920
700 average speed of the fleet '
declines. It's like taking 12.00
600 i
ships out of the market. 11.80
500 11.60
400 11.40
300 11.20
11.00
200
10.80
100 10.60
0
N N AN AN OO OMS I <00 WO Wm0 O O O O NNMNMMNMDMNMOOOOOGWOOWOO OO O O OO0 I d - - N
S T = T = R = D = R = = = = T = U = s T s T e T s I s = D = I = = T e T e T e T e T s T s T s T D I I L A\ AR 9\ A 9\ A o B o\ I N I o N I g N
O O O O O O O O O O O O O OO 0O OO0 0O OO0 OO0 O OO O OO OoO o oo o o o o o
YTIFIFIFIFIFIIIAAAIARIARIA QAR IYAYIYAYYYA YT YA
C = = "5’ C = = "5’ C = = "5’ cC = = "5’ C = = "C‘) cC = = "C‘) C = = "C‘) cC = = "C‘) cC = = "C; cC = = "C; [
SET>208I°"082°08I°>208°082°08I>208f>08°>082°0S

Source: Clarkson SIN
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More environmentally unfriendly vessels to be phased out

Age profile (No. vessels) RightShip GHG Emission Rating profile
16+ years old bulkers (No.)
m Capesize
15-189, m Cape Panamax Supramax
Panamax 11%
3,000 - 300
Handymax
2,500 - 10 - 5.6 250
1‘!) 32%
2,000 - 30% 200
1,500 - 150
21% of fleet C+P+H
1,000 - \ 100
o . l ) I I
| I — : - |
10-14 15-19 20+ B C D E F

Source: Clarksons SIN as of Apr 2022 ; RightShip as at 22th Apr 2022
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Only 1 in 10 Bulker vessels would comply with the current EEDI/EEXI regulation

The introduction of EEXI criteria will not affect average operation speed but will reduce
time spent during high engine loads.

Percentage of EEDI/EEXI Compliant vs Non Compliant Vessels (%)

Compliant Fleet

100%
90%
80%
70%
60%
50%
40%
30%
20%
32.8%
10% 4.0% 1.1% 3.1%
0%
Capesize Post panamax Panamax Ultramax Supramax Handymax Handy bulker

Source: VesselsValue Energy Efficiency White Paper February 2022
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Port congestion chaos underpins bulk carrier rates

Port Congestion, Worldwide Ports

Number of Vessels S | G N A I_

3 days moving average

— 2022 — 2021 2020

5000

4750

4500 W

4250

Mumber of Vessels

4000

3750

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

Source: The Signal Ocean Platform
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Russia

Ukraine

Source: Arrow Research

E in IE im

Coal, *

Grain, o

Steel products,

Fertilizers

Iron ore,

Grain,

Steel products

8 Y < R YD) 4 B 5

Russia-Ukraine war to alter commodity trade flows

Export Commodity

Percentage Of Volumes To or From Russia & Ukraine
By Vessel Class In 2021

18%
16%
14%
12%
105
8%
&%
4%
2%
0%

Capesize

16%
14%
12%
I |

Panamax

Supramax

Handysize (25-40k
dwit)

small Handysize
(10-25k dwt)
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18%

16%

14%

12%

10%

8%

6%

4%

2%

0%

Source: Clarksons ; VesselsValue
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Russia-Ukraine: threatens global wheat supply and coming disruptions could fuel higher food prices

% Of Global Seaborne Exports (2021)

BRussia | .o, RUssian Fleet, % of Global (GT) Percentage of Global Seaborne Trade from Russia
B Ukraine e by Cargo Quantity in 2021

0
2% % of Global Trade
0% 1% 2% 3% 4% 2% 6% 7%

Tanker 5.2%
Owned Owned Total Total Total
Tanker LNG Owned Classed Flagged
LNG _ 6lD°f°

Fleet Fleet Fleet Fleet Fleet
Bulker

1%

0%

3.7%

0.2%

Container

Grain
Coal
LNG
Iron Ore
LPG
Total Seaborne
Exports

LPG 0.4%

Oil Products
Crude OIl
Minor Bulk
Chemicals
Containers*

D Vesselsvalue

Source: Vesselsvalue February 2022
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Russia-Ukraine: Potential Seaborne Trade Impact By Commodity

Latest Trade Growth Projections

Initial 2022 Assessment Initial 2023 Assessment
Rus./Ukr.
Commaodity 0 0 : :

SEeabortne F:?;ggtf % Trade % Tonne-Mile Plfntggi? % Trade |% Tonne-Mile| | 2022 Ti?]ﬁi 2023 Ti?]ﬁi
XPOrts | t | t | t | t " "
(mi) mpac mpac (mt) mpac mpac Tonnes miles Tonnes miles
<1% /1% -1.4 -0.1% -0.6% -1.7 -0.1% -0.6% 0.7% 0.7% 0.7% 0.9%
13% -9.5 -0.8% @ -6.0 -0.5% @ 0.5% @ 1.1% 0.9%
7% / 9% -36.3 -6.7% -4.1% -30.8 -5.5% -3.4% -3.8% -0.4% 3.5% 3.2%
Total dry bulk. 6% / 2% -64.8 -1.2% -0.6% -52.8 -1.0% -0.4% 0.3% 1.6% 1.7% 2.0%

Source: Clarksons Russia Ukraine Shipping Context - Update No 3 - 24 March 2022 ; 01 May 2022 Clarksons Seaborne Trade & Tonne-Mile Tables
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“Longer voyages would thus lead to capesizes
and panamaxes taking market share from the
smaller bulker segments.”

Russia coal shift to benefit PMXs and Capesizes

lllustration of potential increase in demand for freight

mmm EU importing 50% of Russian volumes from Australia mmm EU importing 50% of Russian volumes from Australia

_ India+China taking 50/50 of BSEA+BALTIC Volumes . India+China taking 50/50 of BSEA+BALTIC Volumes
Cape Equivalent PMX Equivalent —— | lati | PMX d d
=== |ncrease relative to total Cape demand nerease refative to tota eman
10 - 20 1 2.60%
1.80% 2.10% 2.10%
. 1.50% 1.40% 1.40%
15 +
6 .
10 A
4 .
5 5 5 5 5 -
2 .
0 0 -

ql q2 a3 q4

Source: Lloyd’s List ; Torvald Klaveness
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Dry bulk outlook for the rest of 2022 : Demand volatility with tight supply that look set to sustain a positive backdrop

Dry bulk market catalysts Dry bulk market uncertain factors

Historically low orderbook as a Russia’s war on Ukraine resulting in longer coal ton
6.6% | percentage of the fleet to limit net fleet growth Ukraine | miles while grain exports have been reduced —longer
term dynamics remain unknown
2023 Environmental regulations to limit fleet supply

Global GDP is forecast to grow 3.6 percent in

by 2025 due to its decarbonization drive and policies to
3.6% | 2022 and 2023 y P

China’s coal imports will shrink by as much as 49%
China
boost domestic energy security

High bunker fuel prices to slow fleet speed and

800-1,000| (equce supply

EAE Chinais aiming to increase EAF steel's share of its
Port congestion chaos underpins bulk carrier total crude steel output to 15%-20% by 2025.

Congestion rates

Infrastructure | China, US and India infrastructure investment
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Cape
100%
9.3
7.7
36%
U-Ming Dry bulk U-Ming Dry bulk
Age Eco' vessels, % dwt

(rhs)

Source: Clarksons WFR as of 30 Apr 2022
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U-Ming

Driving a fleet of eco-efficiency for a sustainable tomorrow

Panamax
11.0
80%
29%
Dry bulk U-Ming Dry bulk
Age Eco’' vessels, % dwt
(rhs)

Handymax
10.9
82%
6.1
33%
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 79%

Inferior boundary

Upper boundary
Required CII

Lower boundary

Superior boundary=

U-Ming Fleet CIl Rating 100%

22%

B, 30%

50%

0%
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Upgraded vessels sitting within "greener" GHG Rating bands

Size Score & (

+H-H- +-
0080 o
-3 -2 -1 -0.5 0 0.5 1 2 3

Source: RightShip + upgraded with energy saving equipment to operate more efficiently than designed.
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Our commitment to ESG both on Business and finance

Al
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U-Ming is 18t shipping company in Taiwan
to build LNG-powered ships
Eco-design Ship

Iy ‘\
FSM-equipped \Ql ESG-linked | ™ k.
vessels - Loan

LNG/Fuel-efficient
Ship

Attribute to: Freepik
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ClassNK grants Innovation Endorsement for Products & Solutions to “FSM System”

73 35 1A RS FE ¥
EREgEE

ABHTRBERSE (ClassNK) nB3EEmEFRZ RN " EIF0 . e
e T MERLEEER# L ( Fleet Safety Management - AFSMOEZR|ZINRE
EHEFSM )

Attribute to: Eucalyp ; Freepik
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Discovery Channel -- it&E& KK : ESGKEERE (AR ME)

Discovery Channel -- Looking at the future from Taiwan : ESG Sustainability (U-Ming Marine)

YouTube Link%(3:45) 20225 3H13H(H) 9:00PME &

ONG CHOO KIAT

President
U-Ming Marine
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https://www.youtube.com/watch?v=97kPEded0cA&ab_channel=Discovery%E9%A0%BB%E9%81%93%2FDiscoveryChannelTaiwan
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