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2023Q3 Financial Highlights

% Change
T e noted 3Q23/2Q23  3Q23/3Q22
BDI 1,194 1,313 1,655 -9.1% -27.9%
=14 Net revenue 3,901 3,648 4,113 6.9% -5.2%
EZEF Profit from operations 653 780 1,571 -16.3% -58.4%
=253 K2 Operating profit % 16.8% 21.4% 38.2% -21.8% -56.2%
EBITDA 2,006 1,955 2,238 2.6% -10.4%
EBITDA % 51.4% 53.6% 54.4% -4.0% -5.5%
2 B3 F Net profit before tax 758 745 1,849 1.7% -59.0%
1135 Net profit 764 598 1,839 27.8% -58.5%
HZAX EPS (NT$) 0.91 0.71 2.18 28.2% -58.3%

/— 2023 9M \

NT$10,406m
Net revenue

NT$1,828m
Net profit

NT$ 2.2
EPS

Amounts are on consolidated basis
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- 2023 10M ~N
Monthly revenues and BDI BDI avg. Net Revenue
1,243 NT$11,685m
YoY -39% YoY -3.02%
\_ J
NT$M 2022 Revenue mmm 2023 Revenue 2022 BDI =O=2023 BDI BDI
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Large diversified fleet profile

Current (# of vessels) NB Total FEE N Target@

Vessel Type Owned Managed JV Total % No. No. % No. 2 U100+
Dry Bulk DWT 8.8M 10M+

VLOC 2 0 0 2 3% 0 2 3%

Capesize 20 0 3 23  34% 0 23  32%

Panamax 14 7 3 24  36% 0 24  33% ship capacity

Ultramax 4 0 0 4 6% 4 8 11% +30% ‘%J'_ﬂ"
Others YoY

Cement Carrier 4 0 4 6% 1 5 7%

Oil Tanker 0 0 4 6% 0 4 6%

CTV 2 0 4 6 9% O 6 8%
Overall Group 46 7 14 67 100 (5) 72 100%

N
< 2024 : 4 (Q2: 8K + Q3: 64K + Q4: 64K*2)

Delivery 190k2 210k 190k 210k 100k  Q 2025 : 1 (Q2: 64K)
No.  210k*2 100k

*. As of Nov 2023
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Driving a fleet of eco-efficiency for a sustainable tomorrow

Dry bulk U-Ming Market
Age (yr) 5.8 11.98
Eco % (dwt) 94% 36%
Capesize Panamax Supramax
100% 11.7 11.7 100%
10.3
2
6.5 6.6
39% 34% 37%
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 Nov 2023 Eco’ : Electronic Engine Modern
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97%* of U-Ming 's fleet has a Cll rating of C or above

Inferior boundary — — l -

L U-Ming

Upper boundary - - Fleet
Required ClI -+ €=} - ClIlI Rating

RiE 2 CER A

|

<

C,23%

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 Oct 2023
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Creating value through active management while continuing to drive shareholder 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
6.7%
@ ] .ﬁ. 41%  4.0%  4.0%
3.5% 3.0% 2.9% 0
2020 21 22 23e 2024e 2020 21 22 23e 2024e
-2.0%
-3.1% |
& & ]
China India

1.2% 539  63%

5.4% 4.6%
3.0% 1 1
5% 4.2%
22 23e 24e 22 23e 24e
Source : IMF WEO Oct 2023 + Press release on 7/Nov

ADVANCED ECONOMIES

5.4%
2.6%
1.5%  1.4%
2020 21 22 23e 2024e

-4.5%
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Source:

GDP

1992F DI & & AT ik

4.9%

9M GDP FY Target
52% vs. 5%

DEEZ S ; BNN

B Bl =FGDPIER5.2% ]
Faster-than-forecast GDP growth showed the recovery picked up speed in 3Q

Q1

F= it 2 i B L i T e 1R &Rl 32 32 (%)

— B RER
iP5 L6 LA

Q3704 Q1 Q2 Q37Q4 Q1
20 21 22

A China property investment slump
deepened in Sep.

-9.10%
3
23

-23.40%

RGO ZEFRRS%BEIR

80%

60%

40%

20%

0%

-20%

-40%

-60%

MREL ETXEIEMERFHER(%)

40%

35.1%

30%

20%

-10%

(13.5%)

-20%

A Industrial production saw accelerated
recovery and equipment manufacturing
grew fast.
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2023 China Iron ore imports ‘
(10M23 YoY 7%)

120 New monthly highs since Oct 2020

i

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

2023 China Soybean imports
(10M23 YoY 15%)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

100

8

o

6

million tons
o

4

o

2

o O

e el
o N b

million tons
O N M O

The recovery in imports was supported by ample supply from Brazil.

Source: XS E ; FAS

million tons

million tons

NRET I TRAENXZERYBREFRLCIER18%E14{ENHE

Total Chinese major commodities imports rose by 18% y-o0-y to 1.4bn tonnes across Jan-Oct

2023 China Coal imports obillitm,
(10M23 YoY 67%) w

New monthly highs since Dec 2020

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

50
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o
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o

2

o
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o

o

2023 China lron ore, Coal and Soybean imports
(10M23 YoY 18%)

200

Total imports YTD 1.44 bn
160
12
8
4

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

o

o

o
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China iron ore stocks to hit 7-year low as demand beats expectations

Total Iron Ore Inventories at China Ports & Iron Ore Spot Price

17aK Iron ore stash has fallen below 100m tonnes
for the first time on 20 Oct since September
2020

150K

100K )‘.‘ h

W\ )
|

25K

Thousands

China’s iron ore portside market prices reached
a 16-month high Oct. 30 on solid demand
supported by high operation rates at Chinese
steel mills.

Jan "21 Apr21 Jul*21 et 21 Jan'22 Apr'22 Jul'22 Oct 22 Jan'23 Apr'23 Jul'23
O +E-EOARDPEFLD — $E-BRDREERER

Source: MacroMicro (2023/10/31) ; CNA ; Tradewinds ; Platts
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China may see less stringent steel output controls in 2023 even as cuts widen

Chinese crude steel output and Steel Jan-Sep % change | Jan-Sep Apparent steel use 2022

apparent steel consumption (ASC) producing | ,55a (M) Jan-Sep 2023
countries 23/22 % of world

Mt e Production e Consumption
1100 China 795 1.7% 56.5%
Increasing net exports drive down ASC
1,060 India 104 11.6% 7.4%
1,020 -- 0
World 1,406 0.1% - Finished
980 steel
940 & . .
- The Chinese government has remained muted over
steel output curbs for 2023 as of late October, leading
900 market participants to expect that there may be no
2019 20 21 22 2023f mandatory steel output cuts this year, and thus any
output declines in the fourth quarter could be relatively
It is expected that steel demand in 2023 will modest, leaving total crude steel output in 2023
record 2.0% growth supported by infrastructure above 2022 levels. —Platts —
investments and stabilisation in the property
sector.

Source: WorldSteel ; S&P Global ; Breakwave advisors ; Platts
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ZIS
China scoops up wheat after rains damage domestic crop

China's Wheat Imports Have Jumped

AL SR ITEENS 811 LEEl U Wit (RBErE I 2L2s Purchases this year seen at highest in three decades

Buying spree comes
as international prices
drop to 3-year low at
the end of September.

m tons M Chinese wheat imports +14000
12
096 10.17 112000
10000
8 =
F8000 2
]
Y]
S
6000 =
o
S
4 L4000
. . . l I l -
0 . Lo
2018 19 20 21 22 2023
Jan-Sep 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: US Department of Agriculture Bloomberg @
YoY 54% 9

2022 total imports hit a record 9.96
mt as buyers swapped in wheat for
other ingredients in animal feed, and
Chinese citizens eat more bread.

Source: Bloomberg ; ;5% 2 E
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China to issue 1 trillion yuan ($137 billion) sovereign debt to support economy growth

4

<t

<

3

China Ramps Up Sovereign Bond Sales In September Broad Budget Deficit
Monthly issuance rose to highest level this year

China's fiscal gap much bigger when special bond sales are included

B Official deficit M Special local government bond issuance

Z 2020 2021 / 2022 / 2023 ; o :
Special sovereign bond issuance

1.5billion yuan 10 trillion yuan

2016 2017 2018 2019 2020 2021 2022 2023

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov  Dec _ . _
Sources: China's Ministry of Finance reports

Note: Figures for 2023 are budget forecasts.

It will carry positive implications for growth in
2023 and 2024

Source: Chinabond, Bloomberg Bloomberg Bloomberg

3°/o—>3.8%

2023 budget deficit

Source: Reuters ; Bloomberg ; SCMP
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Iron ore peak seasons of major miners to be delayed beyond the third quarter

Quarterly Iron Ore Production Actual & Forecast (Mt) Iron Ore Trade & Capesize Freight Rates

Su vs Q2 Volume index,

= Seaborne Iron Ore Trade Index (LHS)

. . 0 Avg.2014=100 $000/day
: mRio Tinto 2.7% 145 - Average Capesize Spot Earnings (RHS) 20
100 mVale 9.5% 65
peak peak W peak 140 60
H * 135 55
130 50
125 45
120 40
115 35
110 30
105 ;g
100 15
95 10
90
Q1 Q2 Q3 Q4 e °
2023 22 38 8% § § §
IO Exports Jan-Sep y-0-y 8 2‘ 8 S{ 8 <% 8 2‘
Australian 2%
*: forecast based on max of 2023 production guidance Brazilian 7%

Source: Rio Tinto ; Vale ; Clarksons SIN
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Miners announced better FY24 iron ore production guidance

Rio Tinto’s Iron Ore Shipping Guidance (Mt, 100% basis)

360

Replacement
projects

338
335 345

West Angelas
Hope Downs 1
323 Greater Nammuldi
320 Brockman 4

Rio Tinto flags

return to record iron
ore production

2023 2024 Mid-term capacity

B Guidance [ Qutlook

Source: Rio Tinto ; company reports

FY24 Iron ore production guidance (Mt)
Emin B max

All higher than FY23 guidance

338

265

197

65

Rio Tinto Vale BHP FMG Anglo
Not released yet American
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Worldsteel forecasts that steel demand will grow by 1.8% in 2023 and 1.9% in 2024

Global steel demand Steel Demand Y-o-Y Growth Rate Forecasts
A ~24% growth by 2050 Growth in India’s
Driven by emerging markets with mWorld mChina =India construction sector is driven
maturing Chinese steel industry by government spending on
infrastructure and recovery in
Global urban population’ gegional steel demand? private investment.
t
8.4bn | 21 “We expect the situation in

! China’s property market will
| stabilise in the latter part of
2023 and China’s steel

0% demand will record slight
: positive growth thanks to

1.8% 2.0%

e -3.9% government measures.

A~17% gl'OWth i -3.3%

Urbanisation continues ; The 2024 outlook for China
remains uncertain
depending on the policy
2022 2023(f) 2024(f) directions to tackle the

2013 2023 2033 | 2022 2050 current economic difficulties.”

i EChina B Developed [ Others
i Windia & ASEAN

Source: WorldSteel SRO October 2023 ; Rio Tinto
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Brazilian grain exports broke records this year, outpacing weak US exports

Million metric tons 2021/22 Zuzaizy Uz Million metric tons 2021/22 2022/23 2023/24
Est. Proj. Est. Proj.

carge  US Agriculture Exports

Brazil Agriculture Exports

Agricultural Products Origin Countries
strongest period : Q4 Cargo Type Origin Countries Destination Countries Vessel Class
- —~
Total Volume Wanthly United States — G . .
T— raimns Brazil China Panamax
M s i @027 @023 e US grain gxports are about to plcl_<
up speed in Q4, demand for midsize TOM o 2021 @2022 @ 2023 e
vessels is likely to increase in Q4.
T B T [
2 [T BRSNS SRR | RS
= £
=]
= : M
— = 4M et .. . B | T | ATaaaes MAaSDPN e TR B DT
2 2 ‘ ,
DM et .. . AN | PN | TS N
OM ceeen f. .......... . . RN inss TRTRE oons AW l .......
Jan Feb Mar Apr Jul

strongest period : spring (Sep~Nov)
Source: SIGNAL Ocean Platform ; USDA ; breakwave advisors




AR U-MING
& MARINE

is scope for gradual improvements

Dry bulk tonne-mile demand change : 2024 vs 2023

v oy
Iron ore Coal

&£

Grain

Minor bulk

8,460Bn

2024 tonne miles

5,306Bn

2024 tonne miles

4,003Bn

2024 tonne miles

12,746Bn

2024 tonne miles

-15Bn -48Bn 138Bn 463Bn
Net change Net change Net change Net change
-0.18% -0.90% 3.958% 3.77%

% change % change % change % change

TOTAL Major Bulk 0.43%A

Source: Clarksons seaborne trade tables, Nov 2023 ; Clarksons DBTO Oct 2023

share of trade

o~

RE2024%F LZHMEFKMHEE G BIEZELHUEMNZER
Looking to 2024, the outlook for the bulker market appears relatively moderate, though there

Annual Seaborne Dry Bulk Trade

bn. fonnes

®Minor Bulk
m Grain
mCoal
Hlron Ore
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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) mmm New deliveries (dw) Scheduled %
mmm Scrapping (dwt) Scrapping Forecast
----- Demand (tonnes) =S upply % =O=Net Fleet Growth

6%

0
4% 4%

2% 2.2%
2% RN ~q
<~ 1.0%
0% =0
0%
-2%
-4% -2%
2020 21 22 23F 24F 25F

-B0
6% Capesize deliveries are estimated to reach 11 million DWT in

2023, 37% below the 5-year average, and to further
decrease to 7 million DWT in both 2024 and 2025

2018 19 20 21 22 23F  24F  25F

Source: Clarksons DBTO Oct 2023; Clarksons SIN (Oct 2023) ; BIMCO
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Low orderbook and yard number favor supply side

Orderbook as % of OTW Fleet in Oct 2023 Percentage of available shipyard and capacity
in China, Korea, Japan combined

Low Capesize orderbook as China’s

economic recovery was weaker than 100%
foreseen, and the real estate crisis \ D 9.2%
. : 90%
remained unresolved.
5.2%
51.3% ’ e
B -
60%
Cape PMX  Handymax
50%
4 40%
27.5% :
24.6% : 30%
: avg 21% 20%
® 10%
10.0%

o

o

)

o

o

o

o

o

8.1% 0%
4.1% 2023 2024 2025 2026 2027
- m Available = Occupied
LNG LPG Container  Crude Dry Bulk  Product O’bk bulker 62 501 359 156 18

Vessels NO.

Source: Clarksons SIN ; BIMCO ; BRS
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Limited yard capacity with highest yard lead-time of 3.7 years since 2009

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

DWTm Total Contracting (100+ GT) ) _ _ yrs
200 Orderbook Forward Cover (ths) Current yard lead-time of 3.71 years —highest since 2009 6

Limited yard slots available with delivery before

220 2026/2027, providing supply visibility for bulkers >

S

200 43

£ =

& 150 3 X

£ £

© [}

100 , ©
50 1

2005 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

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, Bulkcarrier average speed
Non-compliant vs Total, 2026 vs 2022, %
knots
Crude Tankers Lol > 14.0
13.59
-19%
Product Tankers ® ® 135
25k+ dwt
13.0
Total Oil Tankers
25k+ dwt ¢ ¢ 12:5
12.0
I Bulkers L 2 4 I
11.5
. . : v
Containerships L 4 L 4 11.0
¢ Non-Campliant Fleet, Avg 10.99
¢ Total Flget, Avg 10.5
VLGCs ¢ ¢ : W OO N ®MST OO~ O AN M
O O A +d d «+d A A «d 4 4 4 N N N N
Q
PCCs 4 i @ 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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70% of bulkcarrier likely facing non-compliance by 2030 due to EEXI & ClI

Number of bulkcarrier* and orderbook delivered by year

. Vessels built btw 2009 Vessels built post-2016
Vessels built before 2009 and 2015 unaffected by 2030
L 400 3,269 ships — 23% 6,471 ships — 47% 4,269 ships — 30%
, \ J
|
1,200 9,740 ships — 70% Clarksons estimate that compliance

with EEXI| and CII could reduce

1000 _ available bulker supply by an average
’ IE Ele §h|ps Sl SPEHE 1 o of c.2.0-2.5% p.a. across 2023-24
recycled earlier than normal due to the ever- .
. I e ” through slower speeds and retrofit
800 tighter limits on greenhouse gas emissions. R
-Niels Rasmussen, BIMCO i
600
40
) I I I I I I I I
ennlnnnils C

1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

No. of vessels

o

o

Source: Clarksons SIN as of 20 Sep 2023 ; Clarksons SRO Sep 2023 *: Handymax, Panamax and Capesize (40,000 dwt & above)
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Panama Canal restrictions set to drive continued disruption, rates and record slot auctions

-

Panamaxes waiting off Brazil's terminals

The number of booking slots of Panama Canal
@ Unladen vessels
2018 2019 —2020
2021 2022 —) ()23
...................................................................................................................... -55% 180
bidding for a crossing was 160
concluded at a record 140
breaking $4m 6& :

= 120
100
80

28

No. of slots

24 60
tonne freight waiting \_‘ 40

20 -miles rates time v S
[ | — [ '
16 18 -
D D D D D D D D D D D D D D D D D Y. D D o Fab Mar Al N Kirs it oy Ciot Mo Dac
9%9%9%9%9%9%9%9%9%9%9%9%9%9%9%9%9%9%9%9% Jan Feb Mar Api viay Jun I Aug Sep Oct Nov Dec
7 /76’ /"97 /76‘ /‘90 /76‘ <?0 /77 /V?.Q /70" /96’ O/{P O/d, 7/79 7/)(3/79 e/{’)/;} /96‘ /70 Source: Refinitiv

Source: ACP ; Lloyd’s List ; Breakwave Advisors ; Fortune
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Baltic dry index

2023 10M
5,000
BDI avg. YoY
4,000 -

3,500 -

w2021 2022 - ==2011-2022 avg. — 2023

Oct vs Jan-Sep

3,000 - +60%

2’500 i /

2,000 -

2011-2020 max

1,500 -

1,000 -

Y 2011-2020 min

500 -

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

Source: Baltic Exchange
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Capesize (BCI 180K)

uUs$
2021 2022 ()23

80,000

60,000 Oct vs Jan-Sep

+81%
40,000
25,557
o \/\___/
Jan Apr Jul Oct

10 months average: $13,996
YoY : -16%

Source: Baltic Exchange

Uss$

80,000

60,000

40,000

20,000

108 {7 4& 18 B 73 IH B fia R 7 B8 B 5k

Spot market TCE - The third week of October saw an upward trend in all ship size segments

Panamax (BPI 82K)

2021 2022 e=———?2023

M77

Jan Apr Jul Oct

10 months average: $12,091

YoY : -45%

Uss

80,000

60,000

40,000

20,000

Supramax (BSI 58K)

2021 2022 2023

S

13,702

Jan Apr Jul Oct

10 months average: $10,667
YoY : -55%
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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 Inflation | {4 tighter financial conditions.

growth.

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

Net Zero | IMO targeting net zero by 2050.

Climate Extreme weather has driven demand for

Change_ electricity and coal higher worldwide. Extreme

_ Extreme weather events risks shipping operations.
Climate

Agriculture|l World trade in agricultural products is

_ A Geopolitical | The war in Ukraine, Israel-Hamas war and trade
Boom projected to maintain strong growth.

Risks tensions are adding complexity to markets.

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

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

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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