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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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6* years @ 8,824,116 ‘ ‘
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 17 0 3 20 32% 3 23  32%
Panamax 12 7 3 22 35% 2 24  33%
Supramax/Ultramax 5 0 0 5 8% 4 9 12%
Others
Cement Carrier 4 0 0 4 6% 1 5 7%
Oil Tanker 0 0 4 4 6% 0 4 5%
Offshore Wind Vessel 2 0 4 6 10% _0Q 6 8%
Overall Group 42 7 14 63 100% (&o’) 73 100%

2023 : 5 (Feb : 210K | Mar : 190K+ 210K | Apr/Oct : 100K)
< 2024 : 4 (8K*1+64K*3)

2025 : 1 (64K)
*: As of Feb 2023



190K dwt LNG Dual-fuel Ship - Ubuntu Integrity {815 &
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UM’ s Eco ships to outperform in 2022

Ultramax Panamax Capesize

USD/day +36%
+ 25% + 69%

26,046 + 46%

21,044 19,699

15,368

BSI UM Eco BPI UM Eco BCI UM Eco UM Eco
58K 62K 82K PMX 180K 206K 188K

Note: BSI 58K/BPI 82K/BCI 180K is net basis.
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Strong relationships with world leading charterers

Q." V VALE RiOTintO % AngloAmerican

bhpbilliton

N K LINE Jrower (@)= kR

Jera BGNGE Hn Cargill  OLDENDORFF 2

Global Markets EJ@I‘]’] %Ek

€ Our diverse customer base includes the world’s major miners, traders, and operators

& Excellent fleet and fleet operations provide competitiveness and reliability
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Cape
100%
9.9
5.8
38%
U-Ming Dry bulk U-Ming Dry bulk
Age Eco' vessels, % dwt

(rhs)

Source: Clarksons as at 30 Jan 2023

BAMKSEAERHET

Driving a fleet of eco-efficiency for a sustainable tomorrow

B (L

U-Ming

Panamax

11.4

66%
31%
Dry bulk U-Ming Dry bulk
Age Eco' vessels, % dwt

(rhs)

Handymax
11.4
82%
6.7
34%
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 94%

1)

<

AiE 2 CER A

Inferior boundary = = l -

D =

bound U-Ming
Upper boundary - -
Fleet

Required ClII -+ €-F- Cll Rating
Lower boundary - —

B
Superior boundary - -

A

Qualified

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

B

Size Score & (

-
o0 G080 © o

A

-3 -2 -1 -0.5 0 0.5 1 2 3

Source: RightShip as of Jan 2023 + upgraded with energy saving equipment to operate more efficiently than designed.
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~2018

Q Smart ships

Fuel-efficient

FSM

Digital platform

<

R &l

Seize the opportunity to expand green energy fleet

2019~2022

Eco ships @:
LNG dual-fuelled @:
Offshore wind vessel @:

Sustainability Linked Loan @:

2023~

Green ships

Bio-fuel / Windwings

Ammonia / Methanol

LNGC JV

What we have done P Next steps pp

( Promote
Sustainable +

Shipping

—

Solutions

Foster Stay @*
Zero emission + Disciplined & $
Visionary \g

U-MING’s competitive advantages
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Global economy to slow further amid signs of resilience and China re-opening

EMERGING ECONOMIES ADVANCED ECONOMIES GLOBAL ECONOMIES
6.7% 6.2% @
: 5.4%
3.9%  4.0%  4.2% -
34% o 310

2.7%
l 1.2% 1.4% I

-3.1%

-2.0%

-4.5%
2020 21 22 23 2024 2020 21 22 23 2024 2020 21 22 23

Source : IMF WEO Jan 2023
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China and India will be the major engines of growth this year

Growth projections Contribution to world GDP growth
(percent; year over year) (percent share of world growth)
8 4

—— January 2023 WEO
— = = October 2022 WEO

6 3
Emerging
4 ___-——:—1"" 2
2 1 — ~50%
0 0
2021 2022 2023 2024 2023 2024

Sources: IMF, WEQO January 2023 Update; and IMF staff calculations.
Source : IMF Note: AE = Advanced economies. EM = Emerging economies. EA = Euro area. IM F
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China's GDP grew by 3 percent last year, lower than the target of 5.5%

China GDP Growth Housing Contribution to Annual GDP (%) THEIEMEZRFHER(%)
% Percentage Percentage
16 points China: Housing Confribution to Annual GDP Growth points
’] (2 a0 35.1%
14 = Construction 7
2 Consumption 2 30%
d ; Fiscal i 0
12 2"¢ Worst since mm Real Estate Services
1978 mm Upstream Effects
10 1 == Total F 1 20%
8
0 4 L0 10%
6 3.6%
3.0 .
4 1 L1 0%
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2 21 22
2 2] L, -10%
0 . s
0O AN O MO AN OAAS N~ O % A Long Slide for China’s Property Sector 500 (13.5%)
™ 20%
N O O HHHIHO OO ddddA 3 ) : : . 3 0
FJIIIZIZTITIZIRRKRKIR/IRIRRZG 2011 2015 2019 2023 2027

Source: P EIEZ # 5t /5; Goldman Sachs
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Summary of China statistics and trends

(.

Y

R EL (MT) 1,106.86 1,124.32 2%
YR (MT) 293.20 323.22 -9%
EREO (MT) 146.87 164.54 -11%
WAL (MT) 10.57 14.27 -26%
WA EHE (MT) 67.32 66.90 1%
HHENFZE (MT) 1,013 1,033 -2%
MMz = (MT) 1,340 1,337 0%
B = A Lt TEAR 218 (%) -39.4% -11.4% -246%

T3 hn{E 218K (%) 3.6% 9.6% -63%

Source: PEARHMBIBRAMRE ; XA
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Demand for seaborne iron ore remains strongly China-centered

it

Crude steel production

200 24 thEY 2023 #iEAFTK (M3RIE)
150 0
RS et TN
% 1 o
S oo - 81%
S 2 YoY -1%
= |
o S
& <
50 n || || || || | || || “ ‘ | n || “ " )
0 -72
\, ,{ q, L, Q \0 i, rﬂf {\fﬂr A L L ;1,’1/ 4;1,’1/ dfu,
3 \}03 cje,Q O(’ ‘\p {)'2’ NG @ \g@- .?:Q @(& O \\} vq\}oﬂ C’ZQ O V\vi‘.) {)Q'

B world BMROW M China - World(%) -+ ROW (%) -% China (%)

Source: worldsteel ; Clarksons DBTO



AR U-MING
& MARINE

IERR N —MERSEARZH33% BliEEMENERRIEAET

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
10tin rupees 2023-24 BE (bln Indian rupees)  Change from 2022-23 RE (%)

Interest payments RldvicEgl

Rural Development [ 235204 2.1
Pension [ 234359 43}
Food subsidy - 1,973.5 =313
2016-17 2017-18 2018-19 2019-20 2020-21 2021-22PE  2022-23BE  2023-24 BE Fertiliser subsidy - 1,751 = 3
¥ LA
Mote: BE is budget estimates, rest are actual/provisional figures Transter to GST Compensation Fund - 1,450 115

Source: Indian budget documents/Budget speech | Reuters, Feb. 1, 2023 | By Riddhima Talwani
Home Affairs - 1,349.17

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

Source : Reuters
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Steel Demand Forecast: India, ASEAN, China
(million tons)
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Source: Nippon Steel ; IBEF
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The Indian steel market is expected to grow significantly over the forecast period owing to

increasing industrial construction coupled with population expansion

Crude Steel Production Capacity (in million tonnes)

290
265
240
215
190
185 CAGR of 3.93% from FY16 to FY21
140
115
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65
40
15
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By FY22, India’s total steel capacity is likely to increase
to 150 MT annually.
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A quieter month on the back of holidays in the East and an ongoing supply-demand imbalance

BDI

6,000

2020 e=———?02] e=Om?(022 ===2011-2022avg. =—-2023

5,000

4,000

3,000

2011-2020 max
2,000

1,453

1,000 | 909 O

L S ~ T 2011-2020 min

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

Source: Baltic Exchange
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Quiet spot market TCE

BCI5TC BPI5TC BSI 10TC
US$ 2020 =—202]1 e=———2022 US$ 2020 =—202] e=———2022 US$ 2020 =—=202] ==———2022
80,000 40,000 40,000
60,000 30,000 30,000
40,000 20,000 14,658 20,000 > a1
20,000 10,000 10,000
15,906
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct
2023/1 average : $9,065 2023/1 average : $10,221 2023/1 average : $7,986
YOY : -52% YOY : -52% YOY : -61%

Source: Baltic Exchange
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Australia and Brazil are expected to continue to collectively grow export volumes by around
32 million tonnes (+2.1%) in 2023

Iron Ore Exports Forecast 2021-2024

Mt mmm Australia Brazil World trade =0O=Annual % change

1,800
1,626 1501 1,623 341879

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

2021 2022 f 2023 f 2024 f

Source: Department of Industry, Science and Resources Dec 2022
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Major miners expect a stable growth of iron ore production

Iron Ore Majors 2022A & 2023E Iron ore production (Mt)

Emin © max

 Mid term guidance
i - 345-360 Mt : 335 320

61
‘ 2022A 2023E ‘ 2022A 2023E 2022A 2023E 2022A 2023E ‘ 2022A 2023E ‘
‘ Rio Tinto ‘ Vale \ ‘ BHP FMG ‘ Anglo American ‘

Vale is focusing on
: enhancing quality whilst

Source: Mining companies’ presentation
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Non-seasonal drivers are behind Vale’ s under-performance in the beginning of 2023

Vale's iron ore exports: -19.3% YTD Other Brazilian miners have had a good start of the
year, raising questions on Vale’s shipping
Vale (Mtpa 3WMA)

150 - Brazil ex-Vale (Mtpa, 3WMA)
120 -

400

350 - 100 4

300 -
80 -

250 - \\/

200 - 60 -

150 A
40

100 A

50 - 20 -

{:I T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 0 ' .

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2018-2022 range

2022

2023
2018-2022 range

2022

2023

Shipments from Vale” s Northern System have been particularly
bad: PDM shipments are down 29.4% YoY, while the Southern
System has performed better (+9.3% YoY).

Source: Macquarie
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Global coal demand breaches 8 billion tonnes threshold despite slow growth in 2022

Coal production by country (million tonnes), 2010-2026 Changes in global coal consumption, 2020-2025
8300
mChina mindia mAustraia mindonesia aU mRussia mSouth Africa mOthers E
8200 1.2%1
8100 8038
[ 8025
8000
7900
87
7800
7700 — 2022 Increase —
7600 No.1l: India (7%/+70 Mt)
No.2: EU (6%/+29 Mt)
7 500 No.3: China (0.4%/+18 Mt)
7400
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2025
i i o Rest of world m Other Asia = China
global coal production is expected to post a oRest 8 Other Asia B Elreasan Union

CAGR of 1.3% to reach 8.6Bnt in 2026. m Total
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Grain trade is projected to rebound 4.4% for 2023 on the back of the potential for firm

demand in key food importing regions

YOY Change in billion tonne-miles of Dry Bulk Trades
m 2022 2023F 2024F

3.5%

2.7% 2.8%

4.0%

1.5%

0.4% 0.5%

0.0%

\_/ |
(1.3%)

(2.7%) (2.9%)

Iron ore Coal Grain Minor Bulk

Source: Clarksons DBTO Jan 2023



AR U-MING
& MARINE

AaPxE] B 45 B L B 1E

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

Orderbook as % of Fleet

120
¢ 110 | ——Capesize
3 100 Panamax
2 o0 Handysize
S 80
70
60
50
40
30
20
10 NS NS
0
£5838383
— (qV]

Source: Clarksons SIN
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the lowest level since

the early 1990s

l

22
2023

Orderbook as % of OTW Fleet in Feb 2023

48.8%

28.8%

21.2%
avg 15.3%

8.7% 7.7%
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Fleet growth is projected to increase 1.8% in 2023 but only 0.3% in 2024 on the back of
slowing deliveries and greater recycling

Bulkcarrier Supply Trends

m d mmm Deliveries === Recycling = Contracting
180 *2022-24 deliveries & recycling are full
year forecasts; 2022 contracting is year-
160 to-date.
140

The global bulkcarrier fleet stood at
120 13,126 vessels of a combined 972m
dwt at end-December 2022

100

80

60

40

20

0

2000 01 02 03 04 O O6 O O0O8 09 10 11 12 13 14 15 16 17 18 19 20 21 22¢ 23* 2024*

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

Bulkcarrier supply-demand trend Dry bulk supply and demand model (annual)
HEE —Supply aDemand mmmm Dry utilisation index (2011.1=100) e===BDI|-Model(Dec 2022) w==BDI-FFA (Dec2022)
0
6% 125 3,500
4% = 3,000
2.8% 2920 = 115
2.00  2.2% S
2% s\ﬂ-‘o T 2,500
N T 110
1 80~ 5
0% / S 105 2,000 £
= £
,' 0.3% 2 8
/ = 100 1,500 9
-2% =
-1.9% a 95
= 1,000
-4% 80
500
85
-6%
2017 18 19 20 21 22E  23F 2024F O s R = 0

2010201120122013201420152016201720182019202020212022202320242025
As of Nov 2022

Source: Clarksons DBTO Jan 2023; S&P Global
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More environmentally unfriendly vessels to be phased out

Age profile (No.) RightShip GHG Emission Rating profile
16+ years old bulkers (No.)

Average age of fleet : 11.6 yr

m Cape Panamax Supramax

m Capesize Panamax Handymax 350
3,500
300
3,000
250 .
2,500
2,000 e : 200
’ : 22% of fleet
1,500 : C+P+H : 150
| | [
1,000 : I 100
I I
“mam Bia e - ]
| | . 0
0-4 5-9 10-14 | 15-19 20+ 1 B = G
I I
[

Source: Clarksons SIN; RightShip as of Jan 2023
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Lower congestion levels caused the drop of BDI index

Bulkcarrier (Cape+PMX) Port Congestion Index, 7dma % fleet (DWT)

38 Feb-22 peak:
+6% vs pre-Covid

36 average

34

------ 32.15 COVID avel‘age3289%

32
O 4 U P 0 | B R N N P e Pre-COVID average:29_94%
28
26
24

© © © ~ M~ N~ 00 0 0 O O O O O O «H «d o4 N NN N ™M

A 94 d d d d d d d d d 49 & & N o &N N N N N

O O O O O O O O O O 0O O O 0O O oo o o o o o o

Ty FFTFTYFFTEYPYEYgQgQgQgggqgqqd

S > QO C > QO C > 9O C > 9O C > O S > 9 c > a9 cC
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Source: Clarksons SIN
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As of Oct. 31, 2022.

Source: S&P Global

reduce sailing speed

Dry bulker speed outlook quarterly

Dry Bulker Speed change (y/y)

==Dry Bulker Speed

e

ZFEmAICIREE R R EREMT

The Cll regulation, which will be assessed yearly with stricter emission limits, will start to

12.5

12.0

11.5

11.0

10.5

10.0

€ F{EARAET]

=

knots

Dry bulker congestion outlook quarterly
20.0%
15.0%

10.0%

©5.0%
20.0%
==

-5.0%

cro oo OO
Dry Bulker congestion change (y/y) === ry Bulker Congestion

As of Oct. 31, 2022.

26%

24%

22%

20%

18%

16%

14%

12%

Congestion, anchored vessel % of total service fleet

10%
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Regulation-related additional costs with increasing over age capacity may boost scrap activities,

specifically after 2025
Cll rating estimates % (based on 2020 EU MRV data)

100%
90%
50%
. l
60%
50%

40%

30%

20%
- .
0%

2023 2024 2025 2026

mA EB C  mb E

Sources: EU MRV, EMSA THETIS-MRV, S&F Global, IHS Markit
Source: S&P Global ® 2022 S&P Global.
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7%

2023

Real
Estate

India

Soybean

2023IZRE F|KKEN HA1ZE
Dry bulk outlook for 2023 : Demand volatility with tight supply

Dry bulk market catalysts

Historically low orderbook to limit net fleet
growth.

Environmental regulations to limit fleet supply.

China‘s 16-Point plan to rescue its ailing property
sector.

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

Projected seaborne soybean export will grow
8% yoy in 2023, driven by growing exports
from Brazil and the US.

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

China

EAF

Inflation

Steel

Dry bulk market uncertainties

The International Energy Agency (IEA) foresees that
the global thermal coal trade could already fall 10%
by 2025 due to increased mining in China and the
energy transition in Europe.

By 2025, China aims to be gathering over 300 million
tonnes of steel scrap annually to supply its ferrous
industry.

The aggressive monetary policies including interest
rate hikes being pursued by various central banks is
weighing on global commodity demand and freight rates.

Global steel production down by around 4% yoy
iron ore imports down by around 2%.
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