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2024Q2 operation & financial highlight

NT$m

unless otherwise noted

2024 H1
Net profit

NT$2,202m

2024 H1
EPS
NT$2.61

% Change

2Q24/1Q24  2Q24/2Q23

BDI 1,848 1,824 1,313 1.3% 40.7%
Z U Net revenue 4,164 3,845 3,648 8.3% 14.1%
ZZEFF Profit from operations 1,021 887 780 15.1% 30.9%
& 232 KR Operating profit % 24.5% 23.1% 21.4% 6.3% 14.6%
EBITDA 2,455 2,241 1,955 9.5% 25.6%
EBITDA % 59.0% 58.3% 53.6% 1.2% 10.1%
12 B3 A Net profit before tax 1,196 1,022 745 17.0% 60.5%
Hi1&3 % Net profit 1,214 088 598 22.9% 103.0%
H7K EPS (NT$) 1.44 1.17 0.71 23.1% 102.8%

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

mDWT
= Fleet DWT (LHS)
Current (# of vessels) NB Total —o=Fleet NO
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 37% 0 25 35%
46 4o 46@ 40
Ultramax 4 0 0 4 6% 4 8 11% 6 y
42 ° oum®
Others 38 o 38 °
Cement Carrier 4 0 0 4 6% 0 4 6% 31 ° 4
Qil Tanker 0 0 4 4 6% 0 4 6% 45
CTV 2 0 4 6 9% Q 6 8%
Overall Group 46 g8 14 68 100% (4) 72 100%

-

4 < 2024 : 3 (Aug - Sep ~ Oct. : 64K*3)
2025 : 1 (Q1:64K)

o
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Driving a fleet of eco-efficiency for a sustainable tomorrow

Bulkers U-Ming Market
Age (yr) 6.50 12.25
Eco % (dwt) 94% 37%
Capesize Panamax Supramax
100% 100%
12.0 12.0
7.3
6.3 40% 2506 38%
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 Jul 2024 “Eco — Electronic Engine Modern” — a vessel with an electronic injection main engine contracted after 1st January 2012.
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91%* of U-Ming 's fleet has a Cll rating of C or above

Inferior boundary = = l —_

Upper boundary — -

REZCERE £

|

&

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.

U-Ming
Fleet
Cll Rating

Required ClI -+ -} -

Lower boundary - —
B
Superior boundary - —
A
Qualified

*. As of Jul 2024
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Creating value through active management while continuing to drive company’ s returns

Well-thought- :
out business Ch?”er Prem'“m Charterparty Types
model Hire Hire
@ Diversified
Q revenue Eco/Green BDI Ll Asset-light (charter in ship) +
é streams Fleet Cargo arbitrage
S Premium | R
b .
ot Hire*
5 BDI + + + Eco ship + Cargo arbitrage
@) Ea(gtecjlrﬁg Competitive
E)J retention Advantages  |—— O
|_
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 growth broadly unchanged amid persistent services inflation

GLOBAL ECONOMY @ EMERGING ECONOMIES'iI}'

4.4% 4.3% 4.3%
3.3% 3.2% 3.3%

23 24e 2025e 23 24e 2025e

7] | =

China India

8.2% .
7.0% g5

52% 5.0% 4.5%

23 24e 25e 23 24e 25e
Source : IMF WEO Jul 2024

ADVANCED ECONOMIES

1.7%
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Dry bulk demand surges 6% in the 1H of 2024 compared to last year ; iron ore accounts for 30%

Dry Bulk Demand during the first half - Last 3 years
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Source : AXS marine ; banchero costa
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Additional demand created in 2024

iron ore
30%
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China’ s Q2 GDP grows 4.7%, lower than expectation and Q1

GDP BIR*EERE = ith A B L it T En 8 &Ur 38 # (%) REL ETEIEINERFHER (%)
40%
1992F PUR & & A0 8% 20%
80% 35%
0 30%
2024 1H 1o% —— BMFITAINE 60%
0 B 1 37T L hfs TR ’ 25%
5%
12% 40% 20%
\ . 15%

a new low since 2020

8% 20% 5.3% Y98
M)% 5%
4% Ql Q2 Q3™Q4 Q1 ‘V- 0%
0
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2024 China Iron Ore Imports

120

million tons
o o o

o

Source: China customs

ar
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Chinese coal and iron ore imports up 13.2% and 6.6% y/y in first seven months of 2024

China 2024/1~7
B Iron ore import (MT) 713.77
W[ Coal import (MT) 295.78
R #[1Soybean import (MT) 58.33
il #4 #E [ Steel product import (MT) 4.12
il #4 tH [ Steel product export (MT) 61.23
tHifZ= Steel production (MT) 613.72

2024 China Coal Imports

50

million tons
o o o

o

100 40
8
3
6 :
4 2
2 1
0
Feb M

May  Jun Jan Feb Mar Apr May Jun Jul

2023/1~7 Change %

669.46 6.6%
261.18 13.2%
62.30 -6.4%
4.42 -6.7%
50.89 20.3%
626.51 -2.0%

million tons

Iron ore & Coal & Soybean Imports

Ny

Jan Feb Mar Apr May Jun



AR U-MING
& MARINE

h iﬁkﬁlﬁﬁ')?&uéﬁ 515% aﬁ %%‘E’fi‘%ﬁﬁﬂ

China stockpiling iron ore aggressively

Chinalron Ore Port Inventory China Iron Ore Port Stockpiles
mmt
s —— Chinese iron ore port inventories o RnEEEER
2ol ", sitwell above seasonal norms
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Source: city index ; FAARH 47
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India expected to add 90GW of coal per projects by 2032, increase the demand for seaborne imports

] ] o Global coal demand, y/y
India's Coal Power Capacity Additions

Nation plans to add nearly 90 GW of coal power projects by 2032 W 2024 ® 2025
6.3%

o _ 15 3.1%
India is forecast to post an 8% rise —

in electricity consumption in 2024

10 0.4% 0.5%
— . S
o 0.3% oo l_ﬂﬁ%
-2.6%
FYi5 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 ) .
World China India Rest of world
Source: Central Electricity Authority, India “Assummg a return to Source: IEA
Note: FY25 data is government forecast. India fiscal year is April-March COI’\dI'[IOI’\S we expect electr|C|ty demand
growth in India to ease moderately to 6.8%
in 2025.” -IEA

Source: Bloomberg ; BIMCO ; Platts
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Increased exports of Brazilian iron ore and Guinean bauxite boost capesize demand in the Atlantic

Atlantic Dry Bulk Exports The Atlantic trade route
160 M
All data basis Jan-May
140
m5Yr Avg.
120 2023
m 2024
100
80
60 /
40
20 I
0
Brazilian ron  Guinea Brazilian  USEC Grain —— Brazilian iron ore exports
Ore Exports  Bauxite Grain + Coal ) .
2024 1H Exports Exports Exports Guinea bauxite exports
+6.1% YoY

Source: Clarksons DBTO Jun 2024
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Australia and Brazil are expected to continue to collectively grow export volumes by around
24 million tonnes (+1.9%) in 2024

Iron Ore Exports Forecast 2024-2026f

m Australia Brazil World trade

Mt

Brazilian iron ore exports are
expected to grow by /% y-o-y to 1,800 1664 1,692

398mt this year, exceeding the 1,600 1,628
record levels seen in 2018. ’
1,400
Production from smaller suppliers 1.200 +1.9% +4.1% +3.3%
and reduced rains early in the r‘—
year amid strong El Nifio 1,000
conditions have lent impetus to 800
Brazilian exports in 2024 (up by 600
8% y-0-y in the YTD).
400
200 .
0
2024 f 2025 f 2026 f

Source: Department of Industry, Science and Resources Jun 2024 ; Clarksons DBTO
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Iron ore production peaking at the second half, driving Capesize demand

Vale & Rio Tinto’s Quarterly Iron Ore Production (Mt) 2024 Iron ore production guidance (Mt)
Q2vs Q1
—O— peak season —Rio Tinto  2.1% 338 Emin = max
—=\/ale 13.8% 320
95 265
90 . 4
. 200

85
80 S
75 7 254
70 190 65
: -
60

Ql Q2 Q3 04 QL Q2 Q3 Q4 Q1 Q2 Rio Tinto Vale BHP FMG Anglo

American

2022 2023 2024

Source: Rio Tinto ; Vale ; BHP ; FMG ; AngloAmerican
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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 (Mt)
Guinea billion tonne miles 360
4000
3500 M 2023 2027/2028 240
g 3000 360
Maln R Line WCS built rail 2500
(552 km) 2000 201 310-
- 320
Cona.kry (w|g§) 1500
Shipping 1000
Channel Morebeya Port i 500
Simfer built L WCS built Rail Branch sai'rlnf(e;ob:il; 0
60Mtpa 60Mt rt r m . . .
port (TSVs) & (Ba':;’e"s‘; =[] Brazil Australia ROW Guinea 2023  2024f 2026f 2030f

~AN '!l—L ine
\ / 4] (Simer
First shipments are _ : o
planned for 2025 QU iron ore to China route
before ramping up to

120mtpa by 2028

Source: Rio Tinto ; Clarksons ; Vale ; Tradeviews
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Bauxite trade tonne-miles expected to grow 9% in 2024 as China imports climb annually

Guinea bauxite exports continues to rise

Seaborne 2013-2023 : i
Bauxite Imports to China

Trade CAGR

Bn tonne-miles
2.1% I 4.5% I

i,
coal N 14% | -1.2%I

Grain ﬁ 4.0% . 6.5% .

Bauxite . 4.9% . 9.0% . 2017q1  2018q1  2019g1  2020q1  2021q1  2022q1  2023q1  2024q]

Source: Veson Nautical, Q3 2024 M Indonesia Guinea |m Australia Others

Million Tons

Guinea accounts for ~70% of the global
seaborne bauxite trade — boosting Cape
tonne-mile demand

Source: Clarksons World Seaborne Trade tables —Jul 2024 ; Veson
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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) S Upply mmm New deliveries (dwt) mmm Scrapping (dwt)
6% —e—Net Fleet Growth

4.4%

6%
4%

2% 4%

0% - \ ; 0.5%

/! \ ! 2%

4 \‘ ll
-2% ‘\‘\ ,I’

0%
-4%
-6% -2%
2020 21 22 23 24F 25F 2021 22 23 24F 25F

Source: DBTO Jul 2024 ; Clarksons SIN (Jul 2024)
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Newbuild prices rise to highest levels since 2008, but orderbooks remain well below 2008 peak

Bulkcarrier Newbuilding Price Index vs Bulkcarrier Orderbook Capesize and panamax asset prices
Index, - 2020 = 2021 == 2022 == 2023 =— 1H24 =— June 2024
1988=100 Orderbook (rhs) ==Newbuilding price index m
250 350 $80m
300 $70m
200
$60m
250
$50m
150 200
$40m
150
100 $30m
100 $20m
50
50 $10m
0 0 0
8393388538333 098308583 Newbuild cape 5 yr old Cape Newbuild PMX
ool eolNololNololNolololololololol ool olololololololNo)
AN AN AN AN AN AN ANANNNNNNNNNNANANANNNNNN

Source: Clarksons SIN ; Lloyd’s List
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Orderbook as % of OTW Fleet in Jul 2024

12.39%  11.14%
0,
53.9% 6.56%
Cape PMX Handymax
30.7% ?
avg 23.09%
19.2% 16.9%
é
8.4% 9.4%
< (€] L @ L8 X
> 3 S & & >
K & > o
N\ ‘S’ Q&
® )

Source: Clarksons SIN ; BIMCO

Bl ERRSRMEMRE SAEMRAIG MkMATISERRHELS

Low orderbook and high newbuilding price favor supply side

Dry bulk price vs sales (yoy %)

Newbuilding contract

Secondhand market

price sales

(34.2%)

15.2
%

price sales

Lack of shipyards’ slots,
uncertainty around
environmental regulations
and new propulsion
technologies are restricting
newbuilding orders
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Lower sailing speeds decrease fleet productivity

Average speed reduction required by fleet type,
Non-compliant vs Total, 2026 vs 2022, %

Crude Tankers < O
Product Tankers
25k+ dwt * ¢
Total Oil Tankers
25k+ dwt * ¢
I Bulkers 4 2 I
Containerships ¢ L 2 :
4 Non-CcimpIicmt Fleet, Avg
VLGCs ¢ ¢ + Total Fleie’r, Avg
PCCs * P @
0% 2% 4% 6% 8%  -10%  -12%

Source: Clarksons ; AXS marine

Awerage Speed (Knots)

AaRRIEEMIT RO miSAAEY) ZIERMAER

Bulkcarrier average speed seasonality

avg.speed | Sailing speed has an impact on the supply
2024 growth estimated at around 1% or more.

. 202 3
o | 202 | N R ... T
2021 : ' : '
------- 3yr avg

January March May July September  November
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The likely return of the La Nina during late 2024 is set to deliver disruption across shipping trade

- , The 2023-24 El Nino is set to flip to La Nifia by late 2024
La Nina (66% chance during Sep to Nov EI NIﬁO The ELNino-Southern Oscillation Index, 3-month rolling average

(€9

2024 through the Northern Hemisphere winter
74% chance during Nov-Jan 2025) 3

Wetter in AU Drier 2
Drought in S.Brazil / North Argen.

Forecast

El N
» good for coal e

—— P lower iron ore / coal exports production 0
H boost soybean, corn yields in Brazil,
Argentina (excessive rainfall may also
cause flooding, damaging crops and
disrupting logistics.)

threshold

-2
2014 2016 2018 2020 2022 2024

Colder Hotter

HIGY:
= C » Higher coal imports in North Asia and P higher energy/coal

North Europe in winter demand in summer
Colder

. and
Greater chance of hurricane — wette
» delays and congestion

Source: WMO ; Tradewinds ; CTM ; Platts ; Splash 247 ; NOAA (2024/8/8)
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Baltic dry index

BDI
5,000 - 2022 — 9023 — D024 eoee 2024 FEA L. 2016-20 max-min range

BDI avg. 2024 2023 YoY
4,000 -
Jan-July 1,850 1,140 62%

3,000 -

2,000 -

1,000 -

Source: Baltic Exchange (FFA inquiry date: 1st/Aug)
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Capesize (BCI 180K C5TC)

US$
2022  e=——2023 - e=—2024
40,000
20,000
10,000
0

7 months average: $23,802
YOY : 92%

Source: Baltic Exchange

2024Fm7/HERRIRTEIR 8
Spot market TCE — led by Capesizes

40,000

30,000

20,000

10,000

I EY3E & F1892%

Panamax (BPI 82K P5TC)

2022 —2023 2024

e

7 months average: $15,786
YOY : 39%

40,000

30,000

20,000

10,000

Supramax (BSI 58K S10TC)

2022  =——2023  =—2024

7~

7 months average: $14,135
YOY : 40%
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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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