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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.



AR L|-MING
& MARINE

S et

YK
=, 22

Key Performance

*

>
¥

==
W=

o

2022 Q418 B H 1B




AR L-MING
& MARINE

Zo{EAEXECE G
~6.7* years \A®E

8,825,492
Large Diversified Dry Bulk Fleet average age of bulk carriers ‘ total DWT
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 12 0 3 15  26% 8 23  32%
Panamax 12 7 3 22  38% 2 24  33%
Supramax/Ultramax 5 0 0 5 9% 4 9 12%
Others
Cement Carrier 4 0 4 7% 1 5 7%
Oil Tanker 0 0 4 4 7% 0 4 5%
Offshore Wind Vessel 2 0 4 6 10% 0 6 8%
Overall Group 37 7 14 58 100% ( g) 73 100%

Dec’22 : 1 (190K)
[& W]
2023: 9 (190K*3+210K*4+100K*2)
2024: 4 (8K*1+64K*3)
*: As of Dec 2022 2025: 1 (64K)




AR U-MING
& MARINE

2022FRI3FEPSEKAF R R24%

Freight rate maintains positive momentum to drive strong earnings

Historical Basic EPS (NT$)

$5.79 $4.62
\ \

1.44

Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22
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Financial highlights

NT$Bn

Balance Sheet

NT 80
$10,951m  56%
Revenue Underlying EBITDA margin 70 Cash
10% increase on FY21 60
50
NT
$6, 114mn 39% 40 labilities
Underlying EBITDA Gross profit margin 30
19% increase YoY 43% increase YoY
Book Value
20 Bank Debt

33,907

Net profit after tax
24% increase YoY

'1$4.62

Earnings Per Share
24% increase YoY

of Vessels

202203

Assets

Liabilities & NBV
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The World Economy : stagflation risk rises amid sharp slowdown in growth

2022 Global GDP Growth Projections Global GDP Growth Outlook (%) China GDP Growth Outlook (%)
5% | % VOy Avg. downgrade 10%
® c.1.5% 8%
% | @
s': .......................... e Q% 6% 8%
- ® 4%
§ § § § § § 8§ § 6%
Y ¢ ¢ g a
g g &2 g 35 3 2 8 2% 32% 5w
0% e 4.4%
1 1 . 0
2023 Global GDP Growth Projections 2020 2021 2022(f)  2023(f)
oo IMF Scenarios: -2% 3.2%
o% %y-oy 25% chonce of <2% 2%
A%, 10% chance of <0%
® ® -4%
99 ."';-...-’.‘-4-|..._,’ ’ O ®
e u‘i 0%
2% ® -6%
® ® o 0 2020 2021  2022(f)  2023(f)
1% Jan WEO Apr WEO
0% —JulWEQO  ==Oct WEO Jan WEO Apr WEO
§ & § § § § § § ——Jul WEO  ===Oct WEO
s & § 5 32 9% g ©
= < = = a v @]

Source: Clarksons “Economy, Trade & Disruption: Shipping Market Impacts (Nov 2022)” ; World Economic Outlook, 2022, IMF
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Global economic activity is experiencing a broad-based and sharper-than-expected slowdown,

with inflation higher than seen in several decades.

EMERGING ECONOMIES ADVANCED ECONOMIES GLOBAL ECONOMIES

6.6%
6.0%

5.2%

3.7% 3.7%  3.7% -
0 . 0
2.4% 2.8% 2.7%

1.6%
. 1.1%

-2.0%
-3.1%

-4.5%
2019 20 21 22 2023 2019 20 21 22 2023 2019 20 21 22

Source : IMF World Economic Outlook, Oct 2022
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New normal of slowing Chinese growth

Investment of Real Estate, Electricity Consumption

China GDP growth (%
< o) Accumulated Growth Rate (%) (accumulated)

China Industrial Production % y-o-y

10% N E ST S = =
GDP growth Eiﬁz:ﬁﬁ Eﬁz(fﬁ’ij)
14% - 80% — G R RETIE R —_—rEEHEHBEE(REFH)YOY
FE 1t == A e T EniR 90k 25%
12% 0% 0%
80k
% +2.8% 20%
10yr avg.:
10% Fpat 0% 70k
-10% 15%
Jan-18 Jan-1%9 Jan-20 Jan-21 Jan-22 60k
8% N
20% | 50k 10%
6% 2022f: 40k 50
3.3% 0% P
. (= ’
1097 ava. QL A2 @304 01 Q2 Q3™ Q1 Q 4 a0k 1
4% 6.6% 20 21 22 U 0%
~20% 20k
2% 10k -5%
- 0,
40% -37.80% | |
0% -44.9% Ok -10%
T o - am s woen~ ®oe g o N con. 2019 2020 2021 2022
o o o o o o o o o o &~ -60%
S RRRIRRRBRRBRRKRRKR g

Source: Clarksons Shipping & Shipbuilding Forecast Forum Sep 2022 ; PEIE X #4515 ; EIXREERS
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China’ s 16-Point Plan to Rescue Its Ailing Property Sector

L

(AR ENEmMFEMENSFRERIEREITFERM)

16IREStan &
@ REFMERZERIRN ;

@ Wi EMEIREHBEERF ;

@ SREAAEEERSEEK ; ® SRR BEXIHH |

@ BRI @ HEIEE I HETHEANE ;

O LHHUEYN EHENSEENESERY; O VERECHERNEARGES

@ RISEAPEERETE - @ IREMEENEPESHEERBERZH ;
@ FISEILEEERRBEE ® [EEtBEREMEIRBEHERMELER ;

O TR MBRMIRTIEM EE HEER,;, O BILEEHEEERRY

@ SEISRIKIBIREMRENE LS ; @ NRHEEHEEMSZILICRMERE -

&)

Source: TR ARIRT
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China’ s COVID curbs to downward import volume

.

it

I Iron ore & Coal
(10M22 YOY -3%) (10M22 YOY -7%)
120 35
100 30
4] 2
§ 80 8 25
c .S 2
2 60 = 20
S E 15
40 IIII
10
20 5 “. 1"
0 0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Feb Mar Apr May Jun Jul Aug Sep Oct
K& Soybean i+t Steel
(10M22 YOY -9%) (10M22 YOY -24%)
12 1.2
@ 10 1.0
8
8 .
T 6 5 0.6
4 =
= 0.4
2 0.2
0 0.0
Feb Mar Apr May Jun Jul Aug Sep Oct Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Source: JBREE
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Maritime trade is expected to be slowed by macroeconomic headwinds

International maritime trade developments forecasts
(annual percentage change) (Total seaborne trade)

m UNCTAD Clarksons Research
2.3% 2.3%
2.2% 2.2% 2.2%
1.4% 1.4%
0.9%
2022 2023 2024 2025 2026 2027

Source : Review of maritime transport 2022, UNCTAD
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World Dry Bulk Trade Growth (Tonne-mile)

2022 Projection
2.5%
2.2%
1.9%

1.6%
1.4% 1.4%
1.2%

07/0

0.6%

-0.5% I

-0.7%
T A A A AR A
oﬂ/ be 051/ ‘1/ \\flz Oq/ \}’1/ Qﬂ/ Qfl/ 0(1/ ‘1/
5’0 QG @ ?Q @’b 5\) N v}) %0 ®) eo

Source : Clarksons SIN
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A slightly more modest decline of ¢.0.7% in tonnemiles projected in 2022

Annual Seaborne Dry Bulk Trade Growth

y-0-y
14%
190 mm Tonnes
0
109 =Tonne-miles
0
8%
6%
4%
2%
0% - :
-2%
-4%
-6%
N < IO O~ 0 00 O N ) S IO O~ 0 OO0 O
O O O O O OO0 d d A A +dA A o «+J «+d1 —+d
O O O O O O O O O O O OO oo o o o o o
AN AN AN AN N N N N N AN N AN NN NN AN«
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Seaborne dry bulk trade trends have materially weakened this year

e e e Jan 2022 DBTO Nov 2022 DBTO Est. Change

SICUCCASVAEN  0002(f)  2023()  2022(F)  2023()  2022(F)  2023(f)

Persistent macroeconomic

0.9% 0.5% -1.9% -0.2% -2.8% -0.7% .
headwinds
=N
0, (0} - 0 0 - (0) 0} 19— 1 I
Coal “ 1.4% 1.0% 0.1% 2.0% 1.5% 1.0% Russia-Ukraine conflict
Grain & 2.5% 2.5% -3.5% 4.6% -6.0% 2.1% Lost Ukrainian volumes
Minor Bulk 2.3% 2.2% 26%  -01%  -49%  -2.3y Deterorating .
macroeconomic conditions
DIy Bl TiEie, | ¢ oe 1.5% 1.9%  08%  -36%  -0.7% C2sing portcongestion and
million tonnes building demand headwinds

Source : Clarksons DBTO
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BDl is set for one of its biggest annual falls on record this year

BDI
6,000
2020 e=—=——?(02] e=Om=?2(022 =-==2011-2022 avg.
5,000
4,000
3,000 2,832
2 000 2011-2020 max
..... 1,329
1,000
el i R 20112020 min
0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Baltic Exchange
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BDI peak quarter distribution over 2011-2022

BDI Peak Quarter Over 2011-2022 (12Yrs)
peak year times / %

Q4 @ . 2 ® o

9/75%

in 2H
Q3 ® o6 o o
Q2 . 2
Q1

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

Source: Baltic Exchange
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Spot market TCE
BCI5TC BPI5TC BSI 10TC
Uss 2020 ——2021  ==—=2022 Uss 2020 2021  ——m2022 US$ 2020 ——2021 ==——2022
80,000 40,000 50,000
60,000 30,000 40,000
30,000
40,000 20,000 4467
20,000 13,360
20,000 10,000 10,000
11,599 _ _
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct
11 months average: $16,209 11 months average: $21,240 11 months average: $22,907
YOY: -52% YOY: -21% YOY:-14%

Source: Baltic Exchange
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High inflation, monetary tightening, and China’ s slowdown contributed to a difficult 2022,
but infrastructure demand is expected to lift 2023 steel demand slightly

Worldsteel : Steel Demand Forecasts

m \World

15%

10%

5%

13.5%
0%

-5%

-10%

2021

Source: WorldSteel Short Range Outlook October 2022

B China E World ex-China
Russia+Ukraine
Y-0-Y -9.2%
ASEAN Y-0-Y 6%
0.0% :00% _ _
5 294 00 D Steel_demand in 2023 is expepted to
' ' ' \ remain flat under the assumption that
small new stimulus measures are to be
introduced and lockdown measures will
be largely removed in the later part of
2022.
2022(f) 2023(f)
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1,800

Mt

1,600
1,400
1,200
1,000
800
600
400

200

SRPEEMERE FiRl2.3% 2023FEKER2.9%

mmm Australia

1,626

2021

Source: Department of Industry, Science and Resources

Iron Ore Exports Forecast

Brazil

1,588

2022 f

China’ s housing sector, have dampened world steel and iron ore demand

World trade =O=Annual % change
1,703
1,634 4.2
2.9
2023 f 2024 f

|

(1)
(2)
®3)

Combined with growing global recessionary fears, new COVID-19 outbreaks and weakness in

%
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Major mining companies’ forecast on 2023 iron ore production

Rio Tinto Iron Ore Production BHP Ore ~FMG Ore
Production FY 23 Shipments FY 23
360Mt

2023 Guidance' 249-260 wmt 187-192 mt
Shipments: 320 — 335Mt (100% basis) 2022: 253.2 Mt 2022: 185-188 Mt

3350t S Unit costs: $21.0 - $22.5/t (0.70 A$:US$) Vale Iron Ore Production (Mt)
Sustaining capital: ~$1.8 billion it ‘a9
Decarbonisation investment: $0.3 billion S T \-63.5%! \o84%.

(62.3% $62.9%.: 340-360

320Mt ~310 310-320
Mid Term Guidance'
Shipments: 345 - 360Mt (100% basis)

2023 Mid Term

2022 2023 2026

Source: Rio Tinto ; Vale ; BHP ; FMG
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Brazilian iron ore exports decreased by 7% YoY in 2022 1H

Brazilian iron ore exports 2H vs 1H

—1H —Incremental 2H vs 1H =0 increase 2H vs 1H
— 250 40%
s Y-0-Y
@ 1% 3% I
S 200 2
5 30% T
o N ‘;‘)
= 150 / 25% 3
= 7 20% £
= X
N
©
m

100 \ /N 15%
4 |

% 10%
50 \J 0.
5%
. 0%
_ [0} 0%

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

Source: Clarksons SIN Note: 2022FY exports are estimated by Vale’s estimated production 310MT
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and energy market turbulence

hi%

2Ni& KRE
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Changes in global coal consumption by region, 2021-2023

Mt
8,050

8,000

7,950

7,900

7,850

7,800
China Russia

2021 United states

Source: IEA Coal Market Update — July 2022

India

Rest of World

+0.7%

European Union

YoY

2022

European Union
United states

Russia

Rest of World

China

India

Significant uncertainty hangs over the outlook for coal as a result of slowing economic growth

+0.3%
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Low orderbook suggesting only a limited pace of fleet growth to come in the next couple of years

Orderbook as % of Fleet

— Capesize
Panamax
Handymax

the lowest level since
the early 1990s

o el

OMMNOVDOO AN MNMTITULON~NVDOO A NMNMSTL OMNOMO O AN
— N (qV

Source: Clarksons SIN

Orderbook as % of OTW Fleet in Nov 2022

45.2%

28.9%

20.7%
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Bulkcarrier supply-demand trend

6%
Dry bulk
tonne mile

50, | growth

4%

~»

3% P
Bulkcarrier \

Jleet Growth \

206 \ 1.5%

0,
1% \

0% b
-0.1%

1% -0.7%
2017 2018 2019 2020 2021 2022F 2023F 2024F

Source: Clarksons DBTO Nov 2022; Platts

Dry bulk fleet development

120

100

80

2000
2001
2002
2003
2004
2005

Handysize delivery
I Capesize delivery
N Supramax scrap
Source: &P Global

2006

2010

e
i
=]
(o]

2007
2008
2009
2011
2012
2013

mmm Supramax delivery
I Capesize scrap
I Handysize scrap

2015

20186

Lower growth of tonnage as a result of fewer deliveries and an impetus for recoveries

2019
2020
2021
2024

o
-~
o
(o]

2017

Panamax delivery
I Panamax scrap
==y bulk fleet y/y growth
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Lower congestion levels caused the drop of BDI index
Bulkcarrier Congestion Index, % dwt
38 Feb-22 peak:
+6% vs pre-Covid
average
36
34
= m e e = = = . A \WN- L - COVID average:32.88%
32 A/\’\ 30.85
30 I [>~ o/ Pre-COVID average:29.91%
28
26
24
© O© O I~ I I 0 0 0 oo 0O 0O 0O 0O O I +d «+4 N N «
S 0000000000008 0069 8 8o o
T3 3¢8§§388§Fgq§§Qd
C > O C > O C > O C > O C > O C > o C > o
@ ©® o ® ® o ® ©®© oo ®© ® O ®© ®& O © ®© U ®©® © O
S S0 D S=IND S0 SN0DS0D S0 >0

Source: Clarksons SIN
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Fleet speed slowed down with lower freight rates and high bunker fuel prices;
regulation will limit maximum speed at around 12 knots

&

Vessel sailing speed and bunker prices Dry bulker speed outlook quarterly
124 0
5.0% 12.4
12.2 4.0% 122
200 EEXI - EPL range
120 .09 120
= 2.0%
118 400 S 118
a @
D 1.0% S
@ 116 ?{; - z 116+
o 600 2 g 0.0% m H E
< 114 = 5 I I I 1148
. >-1.0% 7
< = h 1128
2E
12 800 § 2 0% =
m w
11.0
11.0 -3.0%
1,000
; 4.0% 10.8
108
5.0% 10.6
106 1,200
AL EEEREEEE LR E R 6.0% 104
C 5§ S OB c g 35 B Cc 5§ 3 B Cc 5 5 0T Cc 53 B Cc 5 30 W WO OO0 00T T e B T T T - S - &
§238§8§2338233§883582388238 SCococopeSSSS5SSNYNYYNNIRNISSS
LY IS I ¥ I o I o I S ¥ I SV T SV S I ST I I U A U S I T o B Y A ¥ I B ¥ A S I SV o I o
5063583833 c08838058635883508383¢288¢9
Bunker ss=Capesize s=——Panamax s=Supramax sHandysize SMX Speed change (yly) Cape Speed change (y/y) mm PMX Speed change (yiy)
e Cape Speed PMX Speed e SMX Speed
Source: 3&F Global Commodities at Sea 22022 IHS Markit Sgurce: 3&F Global Commeodities at Sea

Source: S&P Global “Dry bulk markets in the new normal of slowing Chinese growth”
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Non-compliant vessels may be required to slow steam in 2023, reducing aggregate ton miles

YoY Change (%) % Point Differential

30 Scale of tightening to be Market tightening _

BNMIREI0 SAEE031 In a scenario where the speed of the fleet
20 10 js 13 knots, around 67% of tonnage will

Impact of slow steami
R e need to reduce speed by about 10% (1.3

10 5
knots) from 2023.
0 0
-10 -5 .
Under such conditions, the aggregate
-20 — ‘ -10  tonnage supply (in ton miles) would be
— L'QUSEC(:’?;NC;T ; F::ee,t i";w's j f:: reduced by around 7%, leading to cargo
<0 oid i 15 growth outstripping tonnage gains by about
R . Scale of Tlghtenlng Market easing 20 10%
2009 2011 2013 2015 2017 2019 2021 2023
Produced by Eastport Maritime Copyright © 2022 Eastport Maritime

Source: Splash Extra
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How do current key fleets look in terms of potential theoretical Cll ratings?

Current Tanker (25k+ dwt), Bulker (25k+ dwt), Containership, VLGC & PCC Fleets Split By Estimated Theoretical Cll Rating In 2023-24

%Share of Fleet Capacity
= NN [] BN
0%
80%
mE
70% D
&0 mC
mB
S0%
A
A0%
30%
7" | i p
10% | | | - [ |
0%
2023 2024 2025 2024 2023 2024 2025 2024 2023 2024 2025 2026 2023 2024 2025 2026 2023 2024 2025 2026
Tankers (25k+dwt) Bulkers (25k+dwt) Containerships VLGCs PCCs

Source: Clarksons Ressorch. Provieicnal Cll analysis uses ORI emistsicns benchmarks (esfimated AERs), based on mapping curent fleet to Cladsons Ressarch standaord ships. CRE benchmork AER:s calouloted as averages across a 'packet’ of standord voyages.
Rating assessments based on the curent fleet only, and do not take intfo account improvernents in vessel efficiency/fusling/speed etc. going forwards.

Source: Clarksons “Economy, Trade & Disruption: Shipping Market Impacts (Nov 2022)”
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Dry bulk outlook for 2023 : Demand volatility with tight supply

Dry bulk market catalysts Dry bulk market uncertainties

! 0 Historically low orderbook to limit net fleet i _ China’s coal imports will shrink by as much as 49%
7% growth. ) China | by 2025 due to its decarbonization drive and policies to
\ s i boost domestic energy security.
a4 Y i
2023 Environmental regulations to limit fleet supply. | By 2025, China aims to be gathering over 300 million
s J i [ EAF tonnes of steel scrap annually to supply its ferrous
i industry.
China's 16-Point plan to rescue its ailing :
Real Estate property sector !
\ J L[ The aggressive monetary policies including interest rate
, ] i i | Inflation | hikes being pursued by various central banks is
As the EU’s sanctions on Russian coal came | [ weighing on global commodity demand and freight rates.
Europe into effect, Europe started to import coal from !
L J further afield. i - |
Projected seaborne soybean export will grow i Steel Qlobal steel prtodolljctlonbdown b)é azrot/)und 4% yoy
Grain 6% yoy in 2023, driven by growing exports F ) 'Ton ore imports cown by arotn >
- ~J from Brazil and the US. i

Source: Platts ; Global Times ; Seeking Alpha ; Clarksons DBTO
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ESG & Business Strategy
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Cape
100%
9.7
7.2
37%
U-Ming Dry bulk = U-Ming Dry bulk
Age Eco' vessels, % dwt

(rhs)

Source: Clarksons WFR as at 1 Dec 2022

BAEMKGENERHMET

Driving a fleet of eco-efficiency for a sustainable tomorrow

B (L

Panamax
11.3
81%
5.7
31%
U-Ming Dry bulk U-Ming Dry bulk

Age

Eco' vessels, % dwt
(rhs)

6.5

U-Ming

Handymax
11.3
82%
34%
Dry bulk U-Ming Dry bulk
Age Eco' vessels, % dwt
(rhs)
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U-Ming fleet Cll rating C+ accounted for 79%

1)

<

AiE 2 CER A

Inferior boundary = =— l - C,
27%
D [
Upper boundary = — - U_II\/“ng
Fleet
Required CII -—-1€F- Cll Ratlng
Lower boundary = = -
B
Superior boundary= = -
A

Note: As of Oct 2022
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Upgraded vessels sitting within "greener" GHG Rating bands

-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

Eco-design Ship

AN
ﬁi ANz O MIZWHO
Mar’22 Apr’22
ar<< o ANZ pr22 o MIZUHO
i M NT$2.5B
FSM-equipped ESG-linked US$50 ) $2.5Bn )
vessels Loan
s
Feb'22 Feb'21
eb'22 o OCBC eb21 o E SUN
US$70M US$44.75M

LNG dual-fuel
Ship

L in Taiwan to build LNG-fuelled ships

U-Ming is the 1St shipping company

Attribute to: Freepik

A



AR U-MING

¥ MARINE

HEMEMRLZEEIERFARE2022FE

qqqqq

INTERNATIONAL
J\3307 SAFETY@SEA
Rl  AWARDS 2022

Open Category

This is to award

U-MING MARINE TRANSPORT CORPORATION

for its innovative solutions for safety at sea,
including the launch of the "Fleet Safety
Management" System.

|||||||||

w1 N3 M PASE 35 Bl IR 8 5

ADSEEGERRARTEE
FREME "HEREEEAS

ZERE

U-MING’ s “Fleet Safety Management(FSM) " wins the Singapore International Safety@ Sea Awards 2022
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