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2024Q1 operation & financial highlight

NT$m % Change

niesslaiiemeeliored 1Q24/4Q23  1Q24/1Q23
BDI 1,824 2,087 1,011 -10.3% 80.4%
Z U Net revenue 3,845 3,970 2,857 -3.1% 34.6%
ZZFF) Profit from operations 887 968 306 -8.4% 189.9%
=25 F 2 Operating profit % 23.1% 24.4% 10.7% -5.4% 115.1%
EBITDA 2,241 2,123 1,311 5.6% 71.0%
EBITDA % 58.3% 53.5% 45.9% 9.0% 27.0%
12 B13 A Net profit before tax 1,022 874 275 16.9% 271.6%
i 1EFF Net profit 088 882 494 12.0% 100.0%
BN EPS (NT$) 1.17 1.04 0.59 12.5% 98.3%

Amounts are on consolidated basis
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Large diversified fleet profile, setting growth targets: 100 ships and 10 Million DWT

mDWT
Current (# of vessels) NB Total :E:g: E\(/)VT (LHS)
Vessel Type Owned Managed JV  Total % No. No. % 10
Dry Bulk
VLOC 2 0 0 2 3% 0 2 3%
Capesize 20 0 3 23  34% 0 23  32% 8
Panamax 14 8 3 25 3% 0 25 35%
Ultramax 4 0 0 4 6% 4 8 11% 6 y
Others a8 42 enea'n’
Cement Carrier 4 0 0 4 6% 0 4 6% 31 ° 4
Oil Tanker 0 0 4 4 6% 0 4 6% 45
CTV 2 0 4 6 9% 9 8%
Overall Group 46 g8 14 68 100% (4) 72 100%

a

4 < 2024 : 3 (Aug - Sep ~ Oct. : 64K*3)
2025 : 1 (Q1:64K)
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Driving a fleet of eco-efficiency for a sustainable tomorrow

Capesize
100%
10.7
6.1
40%
U-Ming Dry bulk  U-Ming Dry bulk
Age Eco' vessels, % dwt
(rhs)

Source: Clarksons as at Apr 2024

“Eco — Electronic Engine Modern” — a vessel with an electronic injection main engine contracted after 1st January 2012.

VL

Bulkers U-Ming Market
Age (yr) 6.43 12.19
Eco % (dwt) 94% 37%
Panamax
72%
35%
U-Ming  Dry bulk  U-Ming  Dry bulk
Age Eco' vessels, % dwt
(rhs)

Supramax
12.0 100%
7.1
38%
U-Ming  Dry bulk  U-Ming  Dry bulk
Age Eco' vessels, % dwt

(rhs)
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91%* of U-Ming 's fleet has a Cll rating of C or above

Inferior boundary — — l —_—

Upper boundary — S

U-Ming
Fleet
Cll Rating

Required ClI -+ €= -

Lower boundary - —
B
Superior boundary - —
A
Qualified

*: As of Apr 2024

B e — BEAILMBEZCIFSHEREZCARL L

Clarksons estimates that 31% of the
current fleet by tonnage would be D or
E rated under the recently enacted CII
assuming recent trading patterns and
no changes in speed or the technology
status of vessels.
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Creating value through active management while continuing to drive company’ s returns

Well-thought- .
out business Ch?”er Prer_mum Charterparty Types
model Hire Hire
@ Diversified
Q revenue Eco/Green BDI chdsdlbdl Asset-light (charter in ship) +
é streams Fleet Cargo arbitrage
S Premium | e e S
b .
ot Hire*
5 BDI + + + Eco ship + Cargo arbitrage
@) Eﬂfglrﬁg Competitive
E)J retention Advantages | —_—
|_
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
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Global recovery is steady but slow and differs by region

GLOBAL ECONOMY @ EMERGING ECONOMIES'Q‘

4.1% 4.3% 4.2% 4.2%

3.5% 3906 3206  3.2%

22 23e 24e 2025e 22 23e 24e 2025e

J_’ —

India

China

7.8%

6.8% 6.5%

5:2%  4.6%

4.1% I

23 24e 25e 23 24e 25e

Source : IMF WEO Apr 2024

ADVANCED ECONOMIES
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SSY is

Total (Bn. Tonne-Miles)

Agriculture
Coal
IronOre

Steel -14(-1.2%) |

Bauxite
Minor Bulks
2024

-350

“fairly optimistic”

2024 F IR T KN BB AL R3.5%

“Overall, the issues in Panama and off Yemen have
added 1.4% to overall ton-mile demand” -

B 313 6558%)

B 102(29%) TTL

B 2s:25%) 3 5

J%

Bl 167 03%)

Bl <174 24%

I 115 (3.5%)
150 650 1150

Coal (Bn. Tonne-Miles)

United States
Colombia
Australia
Indonesia
Other

2024

-100

Source : SSY

B s 560

B 42 08%) Coal
B s e 2 _ 9%
B 45 0%

I > 5%

-50 0 50 100 150 200 250

17 (11%) [

B = 3

==l

BER&EZ

, forecasting a 3.5% overall total ton-mile growth for the market

#£5.8%

Iron Ore (Bn. Tonne-Miles)

Brazl
Australia

Sweden -49 (-46.2%) -

Ukraine
Other
2024

-150

-50

B 2206% Iron ore

2.8
_ +102 (463.6%)

- +62 (3.2%)

50 150 250 350

Agriculture (Bn. Tonne-Miles)

Argentina

Brazl 218 (9.4%) || N
86(243%) [

USA
Australia
Other
2024

450

-250

+199 (20.9%) Agri
5.8%
f r2522%)
g
50 150 350 550
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four distressing “D’s” that continue to bog down
China economy at the starting blocks of 2024 >

Source: PEIBZ# 5T/ ; BNN ; South China Morning Post

HEH2024F 5% —=F GDP 8R5.3% #EiBTEHE His3
China's Q1 GDP grows 5.3% thanks to strong manufacturing

F= it 2 i B L i T e 1R &Rl 32 32 (%)
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Reported Breakdown of China Bond Sale

One trillion yuan in total

= 50-year bonds
20-year bonds
30-year bonds

300B
600B

— BMXEF —
& BB

& AR SRR

¢ BiEmREERE

¢ ERERZE

¢ AOemERR

> positive impact on dry bulk

Source: Bloomberg

BT 1% 3617 1 IKAKE (491,380183=7m ) RIS HIBISIRIRAE S

China to start 1 trillion yuan ($138 Billion) bond sale to boost economy

Bond Supply Picks Up

Local governments' note issuance accelerates to the fastest since February
last week
B New local government bond issuance

200 billion yuan

150

100

50

0

2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024
Week Week Week Week Week Week Week Week Week Week Week Week Week Week Week
03 04 05 06 08 09 11 12 13 14 15 16 i7 18 19

“Government spending on infrastructure — which the bonds
could fund — will be key to ensuring China hits an annual
growth target of about 5% that is above economists’
forecasts.”
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Chinese seaborne imports rose by 14% y-o-y across Jan-Mar, driven by firm demand for

]

B

Growth in China Dry Bulk Quarterly Seaborne Imports YoY

H [ron ore Coal Grains
23%
19%
16%
10%

7%
3%
1 o

-4%

-15%

1Q23 2Q23 3023

Source: Clarksons SIN ; China customs ; Reuters

13%

3%
1%

4Q23

16%

4%

-5%

1Q24

—FBEENORIER14%

—=China’s 2024 iron ore imports=—

Vale expects imports for 2024 at 1.17 to 1.18 billion tons.

2024/1~4

2023/1~4 Change %

Iron ore import

Coal import

Grain import

Steel products import
Steel products export

Imports likely to rise between 15-50
million metric tons from 2023’s 1.18
billion tons.

Improved logistics in Black Sea,

411.82
161.15
53.02

35.02

higher shipments from India

384.12 7%
142.47 13%
48.51 9%
2.50 -4%
27.59 27%

China’s 2024 coal imports

Shipments of coal into China were
45.25 million metric tons in Apr, up
11% year-on-year as power
generators boosted their buying
ahead of peak season for air
conditioning consumption.

- N
we
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Potential iron ore port inventory restocking + increase in seaborne iron ore availability

a3

=

China Seaborne Iron Ore Imports (MT) China Iron Ore Port Stockpiles

-9 EnsyoRlEE
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Source: Clarksons SIN ; FA AR 4R
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India aims to boost steel capacity to 300 MTPA by 2030, driving coking coal imports

India’s met coal demand (million mt) New crude steel production capacity in India ‘announced’ or
‘under construction’, estimated to start production by 2038

Il Total demand 70

Top 4 suppliers
: 60
150 Russia
Sub-Saharan Africa
Bl The US 50
40

100 -Australla
—
) . .
N L

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Cruce Steel Production Capacity (MTPA)

IlEE]infrastructure spending to drive steel consumption

10 I
Ak s o = B
- - _- % "b
o> W e

{e) in} o b N
A" & & )
& S G R
_ 35-40% g
Met coal needed W Integrated BF + BOF | Integrated DRI {coal) + EAF
to produce Rise in infrastructure steel demand comes steel demand comes
1 mt of steel spending in 2024-25 from infrastructure from building Integrated BF/DRI (coal) + BOF/EAF/IF m BOF

and construction

| EAF/IF B Unknown

Source: Platts ; Climate policy initiative
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INDIA' s coal-derived electricity generation sets another record, continued modernization

puts energy consumption on a rapid growth trajectory

Apr 2024 up month-on-month by 4%, up

India’s coal-derived electricity generation has now grown year-on-year by 11%, and is a new record
on a year-on-year basis during each of the last 12 months
and has set records during each of the last 2 months. Indian Coal-Derived Electricity Production (2019 - 2024)

Indian Electricity Production (2019 - 2024) 140kwh
1ok / 120kwh /
1tk 100kwh
“h”l il I\I"\" Ll N" ”

2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

Unit: Billion kilowatt hours Unit: Billion kilowatt hours

Source: breakwave advisors
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Global steel demand to grow, driven by India and Southeast Asia

Steel Demand Forecasts, yly Global finished steel demand

billion tonnes 2.1

1.9
m 2024f 2025f 8.2% 8.2% ‘e 1.8 0.4

) 0.3 0.3

Rest of world 0.2

0.4

Developed | 0.4 0.5 0.5

3.5% 3.5%

ASEAN
1.7% India
H
0.0%
-1%

World World excl. China India
China

China

2023 2030 2040 2050

Source: worldsteel ; Rio Tinto
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Iron ore production : Simandou targeting 120mt by 2028 ; Vale targeting 360mt by 2030

Rio Tinto Simandou iron ore project in Guinea Guinea Simandou Iron Ore Project Vale’s Iron Ore Production
Potential Impact

Guinea billion tonne miles

4000 Q1’24
YoY
3500 B 2023 2027/2028 . 360
g 3000 6% 340
el allLe WCS built rail 2500 360
(552 km) 2000
Conakry ("fv'gg) 1500 310-
< 321 320
Shipping 1000
Channel Morebeya Port i 500
Simfer built I_ WCS built Rail Branch s;ﬁ’"&’;’.i‘“; 0
60Mtpa 60Mtpa port 1 N Brazil Australia ROW Guinea
port(15vs) | @b | (Barges & 2023 2024f  2026f  2030f

AN e I Mine
\ / (imfer)

First shipments are _ \
planned for 2025 i to China route
before ramping up to

120mtpa by 2028

Source: Rio Tinto ; Clarksons ; Vale ; Tradeviews
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Global soybean exports are forecast to grow by 8% btw 2023 and 2025, driving PMX demand

Stronger import demand from China will be met by world soybean importer
larger harvests in the US and Brazil and in the near term,
soya beans are expected to be a key growth driver for

. ) global grain shipments.
m Brazil w United States m Other others

Soya bean exports, million tonnes

175
Top 5 soybean exporters to China*

{million mt)

> | soybean carrier

United States
Argentina I
Russia I

Canadal

0 20 40 60 80

*April 2023 to April 2024
Source: S&P Global Commodities at Sea

2019 2020 2021 2022 2023 2024 E 2025E
Source: BIMCO, USDA

Source: BIMCO ; Platts
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Bauxite trade surges, driving Capesize demand

Guinea-China bauxite trade route

Seaborne
2013-2023 , S , -
Trade CAGR e China's bauxite Iimports by vessel size um G ks e v
Bn tonne-miles w0 A N T T
| C 5|z WPanamax MSupramax  Handysize wss ‘ Eal L tEx (Vi san
ey EAolg D Phn. gy (P i
o] Y e o) 35 LS R \ E‘WE‘H W
a1 43 t e
FIIERE oy BE / us (1 we 2 ‘ [ i
IS‘KE msm Mgmxﬁ g .2 aTe winma pid
i a0 | e \mmps SR A

R ) g FBRE

whn Tl i ol

WAt | FEm
ANB

GoogleMy Maps

i PR 10

mmE

AEF

EES M 2024 G

100%
2.1% I 1.0%|
90%
80%
e .
Coal W 1.4% I -2.5% ;2:
50%
Grainﬁ 4.0% . 5.2% . 40%
30%
20%
Bauxite. 4.2% . 82%- |:>10%

2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: AXS 20%

2015

Source: Breakwave advisors ; Clarksons
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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)
..... Demand (tonnes) Supply mmm New deliveries (dwt) mmm Scrapping (dwt)
6% -8-Net Fleet Growth

6%
4%

2% 4%

0%

2%

-2%

0%

-4%

-6% -2%
2020 21 22 23 24F 25F 2021 22 23 24F 25F

Source: DBTO May 2024 ; Clarksons SIN (May 2024)
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Low orderbook and yard number favor supply side

Bulkcarrier Orderbook % Fleet No. of Yards To Receive A Contract, China & Japan
%
%0 11.78%
8% 10.16% 450
80 T8.2 T Ll ——————————————————— -91%
5.86% 400
70
350
60
Cape PMX Handymax 300
50 o 250
40 200
30 150
20 100
10 50
9.6
0 0
D ONWODHO A NMSIETI ©N~0OOO dNM D O M~V OHWO dNMITIT W O™~ O d
O O O O O ™I 1 o v v v v =1 1 1 AN N N N (N ©O O 0 OO0 dd dd dod dod d - N N
SSSRSRRRSSRRRRRIRRRRR SRRSSRRSRRRISRRRSR

Source: Clarksons SIN
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Lower sailing speeds decrease fleet productivity

Average speed reduction required by fleet type, Bulkcarrier average speed
Non-compliant vs Total, 2026 vs 2022, %
knots
Crude Tankers & ¢ 14.0
: 13,59
. -20%
Product Tankers ¢ ¢ 3.5
25k+ dwt
13.0
Total Oil Tankers
25k+ dwt ¢ N 12.5
12.0 11.89
I BUIkers ® ® I 2008-2022 avg.
. 11.5
\ 4
Containerships ¢ < 11.0 10.89
* Non-CcimpIic:nt Fleet, Avg
¢ Total FIeEeT Avg 10.5
VLGCs ° ¢ - 289093 IVINIARINRY
8 S
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% 0% -12% to fall 2-3% from 2022 to 2024.

Source: Clarksons ; Splash 247
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Red sea crisis disrupts shipping supply chain: reduced capacity sparks increased ton-miles demand

Bulkcarrier re-routing through Cape of Good Hope instead of Suez Canal Bulkcarrier Impact Assessment Summary
Bulkcarrier fransits through the Suez Canal Bulkcarrier arrivals have trended clearly _
remain at low levels higher over recent months Scenario Basis ? % re- Demand
_ _ routing uplift
Total Bulkcarrier Suez Canal Transits Cape of Good Hope Bulkcarrier Arrivals
4 1 marn7 day moving avg. 40\ mer7 day moving avg.
1 6 Dec Base case ~50% ~1.2%
1.2 a5 161 Dec
o 3.0 Stretch case ~90% ~2%
2.5
0.8
20 Bulkearers. extra tonne-mile demand and some other knock-
o s / +24% vs TH Dec on supply disruption appears to be lending a
' degree of underlying support
0.4
Bulkecarriers 1.0
Latest 7 days:
=37%vs THD
0.2 ' ec 0.5
0.0 0.0
8 & S N S N N o™ N & iy N !

Source: Clarksons
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Baltic dry index
BDI
5,000 - 2021 2022 emmm—?(023 em—(024 eeee 2024 FFA ... 2016-20 max-minrange
BDI avg. 2024 2023 YoY
4,000 -
Jan - Apr 1,801 1,114 62%
3,000 - 2,832
2,000 -
1,000 -
O T T T T T T T T T T T 1

Source: Baltic Exchange (FFA inquiry date: 25"/Apr)
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Spot market TCE

Capesize (BCI 180K)

2021 2022 ==2023 ==—2024

/X

Jan Apr Jul Oct

4 months average: $23,223
YOY : 118%

US$
40,000

30,000

20,000

10,000

Capesize rates were stronger in
Q1’24 than any year since 2010

Source: Baltic Exchange

BIFEEEFIE118%

Panamax (BPI 82K)

2021 2022 ==2023 =——=2024

2

Jan Apr Jul Oct

4 months average: $15,619
YOY : 28%

US$
50,000

40,000

30,000

20,000

10,000

Supramax (BSI 58K)

2021 2022 ==2023 ==——?2024

7~

Jan Apr Jul Oct

4 months average: $13,436
YOY : 25%
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Dry bulk outlook : Shipping decarbonization and geopolitical disruptions tighten supply,

freight rates cautiously optimistic

Dry bulk market catalysts Dry bulk market uncertainties

Higher-than-expected inflation worldwide leading

Dry bulk fleet growth is expected to remain :
0
9% Inflation | {4 tighter financial conditions.

[imited amid limited orderbook.

Decarbonization has driven the vessel to slow Changes in the types and sources of demand for

: : ; Ener 4 i
Net zero steam, thus tightening the supply of ships. _Qy commodities, such as a shift from coal to
transition ) renewable energy sources.
Reroute Geopolitical tensions may create opportunities Macro- Uncertainties in macroeconomics, particularly in

as trade avoids turbulent regions. economics! China, will increase market risks.

Food & | Food and energy security concerns
Energy supporting tonne-miles globally

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

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

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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