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2023Q2 Financial Highlights vrsl,093m NT$1.29
NT$m 2023 1023 20Q22 QoQ YoY
BDI 1,313 1,011 2,530 29.9% -48.1%
BHZZEUWA Revenue 3,648 2,857 3,792 27.7% -3.8%
ZEZ 5 Profit from operations 780 306 1,271 154.8% -38.6%
=25 X3 Operating profit % 21.39% 10.72% 33.51% 99.6% -36.2%
EBITDA 1,954 1,311 1,993 49.0% -1.9%
EBITDA % 53.57% 45.89% 52.55% 16.7% 1.9%
i a1E A Net profit before tax 745 275 1,280 170.6% -41.8%
%138 Net profit 598 494 1,221 21.0% -51.0%
HZAK EPS (NT9$) 0.71 0.59 1.44 20.3% -50.7%
F1E7% Net debt 34,589 32,446 24,374 6.6%
B &LEZ Debt Ratio 61% 58% 59% 5.2%
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5.7* 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 SHRCARAClY
CcTV 2 0 4 6 o% o 6 8w +30%
Overall Group 45 714 66 100% (6) 72 100% YoY

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

2025 : 1 (64K) —

*. As of Aug 2023
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Driving a fleet of eco-efficiency

Capesize
100%
10.2

39%

U-Ming Dry bulk U-Ming Dry bulk

Age Eco' vessels, % dwt
(rhs)

Source: Clarksons as at Jul 2023

2B (E

for a sustainable tomorrow

U-Ming Market

Age (yr) 5.7 11.84

Eco % (dwt) 94% 32%

Panamax

v SR
@ 69%

33%

U-Ming Dry bulk U-Ming Dry bulk

Age Eco' vessels, % dwt
(rhs)

Supramax
100%
11.6
6.4
36%
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 90%*

Inferior boundary — — l -

SREZCHREE

1 s}l
a4
R
I

C,15%
D
Upper boundary - -
Fleet
Required ClI -+€=F - )
Cll Rating
Lower boundary - -
B
Superior boundary - -
A

Qualified

*: As of Jul 2023
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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 on track but not yet out of the woods

The IMF forecasts China’s GDP
to grow by an average of 4.9% during

2023-2024, after only growing 3.0% in (]

2022.
GLOBAL ECONOMY EMERGING ECONOMIES ADVANCED ECONOMIES
6.2% @ 6.7% : +0.1 -0.1
+0.2 A v 5.4%
A
3,50 ) i 4.0% 4.0% 4.1% +0.2
3-0/0 3.0/0 2.7% A
I 15%  1.4%
-2.0% _ \/ ) .
. Emerging and developing Asia
-3.1% (China & India) : 5.3% -4.5%
2020 21 22 23e 2024e 2020 21 22 23e 2024e 2020 21 22 23e

Source : IMF WEO Jul 2023 ; BIMCO A Change from April forecast (pp)
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Summary of China statistics and trends
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China

2023 1H 2022 1H YoY mt

i EH#E Ciron ore import (MT) 576.14  535.75 7.5%
| /&3 0 Coal import (MT) 221.93  115.00  93.0% | ‘30
e B3 [ Grain import (MT) 83.39 79.78 4.5% 25
il 7 % [] Steel product import (MT) 3.74 577 -35.2% 20
il 4 4 ] Steel product export (MT) 43.58 33.46 30.2% o
Jul-23  Jun-22  YoY 0
MK TT AL PMITES 49.9 49.9  0.0% >
0

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

China seaborne coal imports, tonnes, monthly

China Seaborne Coal Imports ====09, yoy, 3mma (RHS)
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China's GDP grew 6.3% yoy in the 2nd quarter of 2023

GDP FEihERMERETIER(%) THREMEZREHER(%)

A4
200 L992ELURBERI 18.3% BHFIT RIS 40%

80% F& th == A 1t T E AR 35.1%
15% 1H Target 60% 30%
5.5% > 5%
10% 40% 20%

5% 10%

6.3%
20%

0%

4.4%
-7.90%

0% 0%
QL L2 @3 Q4 Q1 Q2 Q3 Q4 Q1 Q

20 21 22 28
5% -20%

QY Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2 21 22 23
-10%

-24.30%
-10% (6.8%) -40% (13.5%)

1992F LIKRERE MK -20%
-60%

Source: TR X #5tH
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China extends financial measures for the battered real estate to the end of 2024

(.

Y

® Financial firms to provide one-year loan extension to
builders

® State media suggest more steps to help real estate are
likely

® People familiar with the matter said in June that China is
considering a new basket of measures, such as reducing
down payments in some non-core neighborhoods of
major cities, lowering agent commissions on
transactions, and further relaxing restrictions for
residential purchases.

Loans due by the
end of 2024 : 1 trillion yuan

® policymakers may take further measures such as China
relaxing property purchase and mortgage rules as well developers’
as cutting home loan rates to achieve a soft landing of total debts
the real estate market. 2.9 trillion yuan

Source: bloomberg
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China seaborne imports of iron ore and coal

tzls

China steel production & Iron ore import growth China seaborne coal import growth
19% % change
. % change
| A
0% ?ru::}e S’reTI P'rc?;jucl’rlon ) 40% 293MT(20%)
eaoorne Iron Wre Impors
& 30% [ \
8% 23%
20%
6%
V)
1,140MT 10% I / 8%
4% I
3% 0% [
2% I
B -10%
-
0% I 20%
o9 - m5team Coal
? Coking Coal
4%, -40%

&
&

2015
2016
2007
2018
2019
2021
2022

2023()
2015
2016
2017
2018
2019
2020
2021

Source: Clarksons CHIM Jun 2023



AR U-MING
& MARINE

F=FREMAEMm B R D OIEE

Iron ore export peaking at third quarter onwards

Monthly Brazil iron ore exports (‘000 tonnes) Monthly Australia iron ore exports (‘000 tonnes)
40,000
90,000
35,000
80,000
30,000
70,000
25,000
20,000 60,000
15,000 50,000
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: Worldsteel in Figures 2023; Clarksons SIN
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Source: Rio Tinto ; Vale

Iron ore production peaking at Q3 onwards

Quarterly Iron Ore Production (Mt)

- EIEEEENEEREST BEEEIRE

QoQ
—Rio Tinto 2.5%
—)\/ale 17.9%
8L .t
79
22Q2 22Q3 2204 2301 230Q2

R R

Iron ore production (Mt)

| Mid term guidance |
|- 345.360 Mt

335

| 2022A 2023E | 2022A
| Rio Tinto

 Vale is focusing on
i enhancing quality whilst :
i gradually recovering capacity
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Iron ore price at 3-month high on falling inventories

Chinairon ore inventory YoY & Iron ore price

960
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Source: MacroMicro (2023/7/31)



AR U-MING
& MARINE

2023F I REAFIREYEHOSEKER2.4%
Australia and Brazil are expected to continue to collectively grow export volumes by around
29 million tonnes (+2.4%) in 2023

Iron Ore Exports Forecast 2022-2025

m Australia Brazil World trade
Mt
2,000
1574 1,605 1,645 1,669
1,600 :
+2.4% +3.3% +3.4%
1.200 | | |
800
400
0
2022 2023 f 2024 f 2025 f

Source: Department of Industry, Science and Resources Jun 2023
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After two years of contraction, Chinese steel demand is poised to return to growth this year

Million tons YOY growth rate

Steel demand forecasts
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 -7.9% -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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The government in India expects to grow its steel production to 300mn tonnes a year by 2030

~l

: _ . Indian crude steel production (Mt)
China and India lead world steel production

Monthly global steel production, Jun 2023 (000 metric tonnes)

China
World ex-China

%
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0‘.
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--.llll
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Source: worldsteel ; Financial Times
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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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CAGR
8318 -0.4%
8221
7953 -
7833
7592
7325 I
2017 18 19 20 21 22 2025(f)




AR U-MING
& MARINE

2023 FEHMEZSRIEMES.28EM FELIBR2.5%

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 /Jul 2023
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Bauxite trades remain strong even as Indonesia bans exports
- Global seaborne bauxite trade & : : :
tﬂ;'ri'r'g; Global seaborne bauxite trade is projected
mem Bauxite —em==YQY o to grow by 6% y-0-y in 2023 to 162mt amid smelter
180 o restarts in China and firm Guinean exports, which
160 20% are projected to increase by 16% y-0-y to 99mt in
2023 and were up by 26% y-0-y across Jan-May.
140 159
120 10%
100 ’ Indonesian exports are projected to fall 70%
50 y-0-y to 6mt, down from 19mt in 2022, amid the
80 Indonesian government’s plans to ban the export of
50 0% unprocessed bauxite from the start of June.
-5%
40
2023(f
Chinese imports 6%
0 -15%

2015 19 20 21 22 23 (f) 2024 Guinea Exports 99 16%
()

Source: Clarksons Seaborne Trade and Tonne-Mile Tables - July 2023
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Coal trade is projected to rebound 5.4% for 2023

YOY Change in billion tonne-miles of Dry Bulk Trades

m 2022 2023F 2024F

5.4% 0
4.9/0 4.6%

3.7%
3.2% °
2.4%

| -
(1.1%)

(2.0%)

2.5%

1.2%
0.5%

(4.3%)

Iron ore ‘ Coal Grain ﬁ Minor Bulk
e @79

Source: Clarksons World Seaborne Trade Tables Jul 2023
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Lower growth of tonnage as a result of fewer deliveries and an impetus for recoveries

Bulkcarrier supply-demand trend Overall Dry Bulk Supply Development
mmm New deliveries (dwt) Scheduled %
HftEZE «OmSupply «=O=Demand (tonne-miles) mmm Scrapping (dwt) Scrapping Forecast
6% 6% - =o—Net Fleet Growth
4% 3.3% 5%t
\“so._..g:\ZA% 4% |
2% \ by o >3
\ 1 3% |
\ /] 1.9% .
0% \ [} 204 | \\1.6/0
0 \ ! v
\U' 1% |
-2%
0% 1 J
-4% 1% T
2%
-6% .
2017 18 19 20 21 22 23F 2024F 8%

2020 2021 2022F

Source: Clarksons DBTO Jul 2023; Clarksons SIN (Jul 2023)
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Low orderbook suggesting only a limited pace of fleet growth to come in the next couple of years

Ez“l—‘nﬁ}jl_*EE{EE*m

Dry Bulk Orderbook as % of Fleet

120
110 - Capesize
Panamax
%100
= Handysize
£ 90
£ 80
70 :
the lowest level since
60
the early 1990s
50
40
30
20\ 4
——
0
OMNOODO O AN MSTLULOMNMNDOOO A ANMNMNMSTSULONODOOANM
OO0 OO OO0 OO OO0 0000 ddAddAdddddd "N NANON
[oNoNoNooNeoNoNolNolNolNolNoNoNolNoNoNoNoNoNoloNoNoNoNoNoNoNeNe)
e A A N ANANANANNNNNNANANANANANANANANANANANNNN

Source: Clarksons SIN

Orderbook as % of OTW Fleet in Jul 2023

9.14% 8.48%

b I I
5.06%
Cape5|ze Panamax Handymax
.
27.7% :
21.8%
avg 20.08%
3%
74% O3
LNG LPG  Container Crude DryBulk Product
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High prices and limited capacity constrains ordering activity

Bulkcarrier newbuilding prices have increased by 28% in the last five years.

Capesize Bulker Contracting (RHS) Panamax Bulker Contracting (RHS) Handymax Bulker Contracting (RHS) NG
US$m c . L . No  us$m . . ussm - .
== Capesize Newbuilding Prices e Panamax Newbuilding Prices == Handymax Newbuilding Prices
70 050 36 500 34 33 600
34
63.5 450
65 34 32
500
60 30
. 350 400
55 150 300 28
50 28 250 300
26
45 100 26 200
200
150 24
40 - 24 83 100
35 22 22 59 100
11 50
30 0 20 0 20
O 4 N M < IO O~ 0 OO0 O 4 N M O d N MO < IO O~ 0 OO0 O 14 N M O 4 N M < IO © ™~
(q\ N N N N

Source: Clarksons SIN
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Lower congestion levels caused the drop of BDI index

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

Feb-22 peak:
36 +6% vs pre-Covid
average
34
32 COVID average:32.32%
30
Pre-COVID average:29.53%
29.28
28
26
24
O© O O O NMMNMNMNMNMNMNMNOOOWOWMOWOOOOOOOOOOO dddd N ANNNMOMM
U e I e I s I e I e I e e e T s T s I s U e I s IR 9N I o N I o NI o NN o N IR 9 N I o N I o N I o \ I o N I o NI g NI X |
oo eololNoeloloelololholoholohooholohohohoeohohohohohohohololNoNe]
GG G GGG G GG a e G G al e e el o
S S8S5058505a803058508658350865a8a305a8a35088583
SPIL<T7O0R <770 C<T?O0OR”R 7”70”00l <O ™

Source: Clarksons SIN
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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 ® o I - 2008-2022 avg.
: 115 1-8%
Containerships & & 11.0 \/\3
¢ Non-Campliant Fleet, Avg 105 11.00
VLGCS * ® & Total Flget, Avg '
: 10.0
5 RN N N N O I N N N N I S A L i
PCCs o X v
0% 2% -4% -6% -8% -10% -12%

Source: Clarksons EEXI & CIl Impact Analysis — Provisional | March 2023
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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=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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Fleet growth will be limited in 2023-25 to about 1%-2% with reduced orderbook that will support

long-term profitability of freight market.

Dry bulk supply and demand balance (utilisation index 2011.1=100) Dry bulk fleet development (million dwt)
1 g msm Handysize delivery m— Supramax delivery Panamax delivery
s Dry utilisation index (2011.1=100) ' BDI - Fundamental (D/S balance) mem Capesize delivery wen Capesize scrap s Panamax scrap
BDI - Model (June 2023) e BD - FFA (June 2023) s TIPSR A i RERE _—
130 4,000
100 14%
125 3,500 8 o
120 3,000 60 10%
115 2,500 40 3%%
110 2,000 20 6%3,
-
105 1,500 0 4%
100 1,000 2 2%
95 500 . 1.4%0%
80 -2%
90 , 0 EESaTLBERRECECTCERESRBRORAEES
Q1 Q2 Q3 Q4 Q1 @2 O3 Q4 Q1 @2 Q3 Q4 10 2Q 3Q 4Q RERRERREEERERERRERRRAEREERER8 R’
202120212021 20212022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 As of June. 2023,
As of June 2023 Sources: Analysis from S&P Global Commodity Insights FRF. Ship data from S&P Global Market Intelligence

Source: S&P Global Commodity Insights FRF, Baltic Exchange

Source: S&P Global
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IMO MEPC 80: Shipping to reach net-zero GHG Emissions by 2050

1200

1000 Busines as

Base Year 2008 2008, 794 T usllgll, grlg&l,t?‘nd
800 :

Historic emissions

Target: 397
Initial IMO GHG strategy (50% reduction

from 2008)

Mt CO,elyear
(o)}
o
o

at Ieastz 0 0/0

GHG Reduction 400

80% reduction by Target: 159
Target: 367 & (80% reduction
200 (45% reduction

from 2010) Decarbonisation by 2050

from 2008)

@
o
at Ieast70 A) Target: 0
0 (decarbonisation

by 2050)

2030 -
2032
2034 -
2036 -
2038 -
2040 -

I E R EHERASIRIRARER AT - SBERABIR - NNEEAER R a2 B UEkR
L BN EMR O THISMAES  EIMMEZEERLK  FESENRNMERETS

Source: CR; BBt
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BDI trend

BDI

6,000 2021 2022 — 2023 -==2011-2022 avg.

5.000 - BDI avg. 2023 2022 YoY

Jan - Jul 1,140 2,250 -49%
4,000 -

3,000 - /

2,000 -

2,832

2011-2020 max

1,000 -

2011-2020 min

O 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)
US$ us$
2021 2022  ==——2023 2021 2022 ==——2023
80,000 40,000
60,000 30,000
40,000 20,000
14,658
20,000 10,000 \/-\Q
\/\13?92 15,906 8,947
Jan Apr Jul Oct Jan Apr Jul Oct

7 months average: $12,385
YOY : -33%

Source: Baltic Exchange

7 months average: $11,363
YOY : -53%

US$

50,000

40,000

30,000

20,000

10,000

Supramax (BSI 58K)

2021 2022 w2023
12,581
8,142
Jan Apr Jul Oct

7 months average: $10,122
YOY : -62%
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Green

2024

India

Brazil
(@]

Dry bulk market catalysts

Historically low orderbook to limit net fleet
growth.

Environmental regulations to limit fleet supply.

Tonne-mile demand greater than ship supply.

Indian coking coal is projected to grow 8% y-0-y
in full year 2023.

Recovery and growth of Brazilian iron ore
exports

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

Inflation

Crude
steel

Real
estate

X
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Dry bulk outlook : the market will find support by a low supply side picture.

Dry bulk market uncertainties

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

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

China's real estate crisis isn't over yet.

The supply/demand balance will marginally
strengthen until the end of 2024. However, the
development of China’s recovery could still upset this
balance.




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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