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Net profit EPS

2024Q3 operation & financial highlight Nts3,744m NTS4.45
NT$m % Change
unless otherwise noted 30Q24 20Q24 3023 3Q24/2Q24 3Q24/3Q23
BDI 1,871 1,848 1,194 1.2% 56.7%
Z U Net revenue 4,469 4,164 3,901 7.3% 14.6%
ZZEFF Profit from operations 1,588 1,021 653 55.5% 143.2%
= =55 KR Operating profit % 35.5% 24.5% 16.8% 44.9% 112.1%
EBITDA 1,257 1,260 1,249 -0.2% 0.6%
EBITDA % 28.1% 30.3% 32.0% -7.0% -12.2%
12 B3 A Net profit before tax 1,626 1,196 758 36.0% 114.5%
113 Fl Net profit 1,554 1,214 764 28.0% 103.4%
H7K EPS (NT$) 1.84 1.44 0.91 27.8% 102.2%

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

Current (# of vessels) NB Total T;WT GOOAL
Vessel Type Owned Managed JV Total % No. No. % mmm Fleet DWT (LHS) }
Dry Bulk =O=Fleet NO I I,"
VLOC 2 0 0 2 3% 0 2 3% 8 I I
Capesize 20 0 3 23 33% 0 23 31% 71727
Panamax 14 7 3 24 34% 0 24 32%
Ultramax 7 0 0 7 10% 5 12 16% 6
Others
Cement Carrier 4 0 4 6% 0 4 5%
Oil Tanker 0 0 4 6% 0 4 5% 4
CTV 6 0 0 6 9% Q. 6 8%
Overall Group 53 7 10 70 1000 (5) 75 100%
— 2
Fleet Current Target ot / 2025 1 1 (Q1:64K)
No. 75 . 100 i 2027 2 (64K72)
— 2028 : 2 (64K*2) 0

mDwt 9.03 10
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Driving a fleet of eco-efficiency for a sustainable tomorrow

Bulkers U-Ming Market
Age (yr) 6.9 12.4
Eco % (dwt) 94% 38%
Capesize Panamax Handymax

100% @ 100%

12.1 12.1
@ 11.1 @ -

6.6 7.4 7.6
: 41% 36% 40%
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 Oct 2024 “Eco — Electronic Engine Modern” — a vessel with an electronic injection main engine contracted after 1st January 2012.
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93%* 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 Oct 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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Steady disinflation, yet bumps in the road still possible

’

. ’
GLOBAL ECONOMY @ EMERGING ECONOMIES 'ﬁ' ADVANCED ECONOMIES
4.4% 4.2% 4.2%
3.3% 3.2% 3.2%
1.7% 1.8% 1.8%
23 24e 2025e 23 24e 2025e 23 24e 2025e
6- 1. Growth Outlook -
- (Percent; dashes = April 2024, dots = October 2023) -
5- - % (==
d:-"—"-rl--n.——_ PSS T Py —p S __ y K @
i. ............... China India
Ei=ivleirvietrrtet it ————— - -
} _ 8.2% 0
R - . 7.0%  65%
Eran e World - 5.2% 4.8% 4.5%
1- = Advanced economies -
0'_ . — Emergipg marketandI developing economies l
2023 24 25 26 27 28 29

23 24e  25e 23 24e  25e

Source : IMF WEO Oct 2024
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China’ s GDP expanded 4.6% in the third quarter and 4.8% for the first nine months of the year

GDP BIREE#{E F= 3t 2 i B i e A &Rl 33 3 (%) MREL ETHEIEMERFHER (%)

o) 2 = 40%
1992F DUR Er S AC % 20%
80% 35%

16% — B R A o
2024 9M Bt A it TR ’
4.8% 12% 40%

\

8% 20%
[ 4.6% |
. -10.90 B0
II I I II Q1 Q2 Q3"Q4 Q1 4 3.04 01 Q2 Q3
I 0%
‘b

30%
25%

20%

15%
SWiL%y 10%
5%

0%

21 22 23 24
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21 22 23 24

bQ Ohe

'\ Qb -40%

wmm f» PP

-60%
“a 1% rise in Chinese GDP growth typically leads to a
0.5% increase in global dry bulk trade volumes.”
—Clarksons

Source: PEIEZ 45T /F ; Clarksons
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China’ s October coal imports rise 29% year-on-year, putting imports on track to notch another
record high in 2024

(]

iH

Chinese 2024/1~10 2023/1~10 Change %
ARV Iron ore import (MT) 1,022.53 975.84 4.8%
f# 4 [] Coal import (MT) 435.37 383.61 13.5%
Stel d A K= Soybean import (MT) 89.94 82.41 9.1%
eel demand from the N )
7 £ 0
manufacturing sector will climb to #4713 O Steel product import (MT) 5.72 6.37 (10.2%)
around 50% or even higher this year” M+ &4 O Steel product export (MT) 91.89 74.73 23.0%
-China Iron and Steel Association (CISA) 12l Z= Steel production (MT) 850.73 874.70 (2.7%)
2024 China Iron Ore Imports 2024 China Coal Imports China lron ore & Coal & Soybean Imports
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Source: China customs ; business recorder ; Reuters
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Bulkcarrier markets have been positive so far in 2024, Capesize benefitting most

Jan-Sep 2024 tonne-miles by commodity (bn) 2024(f) Tonne-miles change %
0 100 200 300 400 500
U.S. wheat &
Iron ore iron ore | 5-8% | coarse grain export
grow by 39% yoy.
Grai _ Coal _ 5.0% U.S. soybean export
rain grow by 13% yoy.
Cape set for strong 4Q
steetprocucrs | per A Shipbrers crain” | - o
Bauxite _ / Minor Bulk _ 4.4%
coa [ yoy TOTAL Dry Bukk [ 5.2%

+6.8%

Source : Arrow Shipbroking (X.com) ; Clarksons World Seaborne Trade Tables November 2024 *. Includes soybean.
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Vale iron ore production in third quarter reaching the highest level in almost six years

|

Iron ore production comparison Vale Quarterly Iron ore Sales 2019-2024 Vale’s 2024 Iron ore
production guidance (MT)

mVale #®mRio Tinto

000’ metric
12.9% ons 323-330
: 100,000
2024Q3 : highest quarterly
iron ore output since 2018 | 50,000 ’
80,000
4.6% 10,000 310-320
60,000
1.0%
L] (1.0%) 50,000
3024 O/ oM24 ND N DH N D NS N DN D previous
Q24 QQ R I S S gl S e e S R

Source: Vale ; Rio Tinto ; Reuters
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Australia and Brazil are expected to continue to collectively grow export volumes by around
3.1% in 2024 and 2025

Iron Ore Exports Forecast 2024-2026f Australian monthly iron ore export
_ _ MT
m Australia = Brazil © World trade % y/oly === 2023 ==l=—2024 2017-2022 range
B 2024 outlook for Mt 90
Brazilian iron ore 1,800 1619 1,650 1,678
exports is for growth of 1 o0
around 8% to a new ra0  +3.1% +3.1% +2.9% 80

high of >400mt amid |

firm production in the 1,200 | .
year to date by Vale. 1,000 | 20
T 800
B Brazilian iron ore
exports were up by 6% 600 50
y-0-y across Jan-Aug, 400
with exports to China 200
by 12% y-0-y.
up by 127 y-0-y 0 50
2024 f 2025 f 2026 f Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Department of Industry, Science and Resources Sep 2024 ; Clarksons SIN
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Iron ore production : Simandou targeting 120mt by 2028

Rio Tinto Simandou iron ore project in Guinea Guinea Simandou Iron Ore Project Vale’s Iron Ore Production
Potential Impact (Mt)
Guinea Z;I(i)oon tonne miles 360
M 2023 2027/2028
3500 340.
= 3000 360
Maln R Line WCS built rail 2500
(552 km) 2000 310-
Conakry (wgg) 1500 321 320
Shipping . 1000
Channel Morebeya Port i 500
Simfer built J L WCS built Rail Branch rsai{?ﬂ?'obi‘,iﬁ 0
poer(t)wg\a/s) & G?S;f;eps‘;n a I Brazil Australia ROW Guinea 2023 2024f 2026f 2030f
o a ¥ al — Mine . . .
\ / g (imfer) Brazil’s iron ore production
First shipments are is forecast to grow at a
planned for 2025 g iron ore to China route CAGR of 3.8% over the
before ramping up to forecast period (2024 to
2030).
120mtpa by 2028 )

Source: Rio Tinto ; Clarksons ; Vale ; Tradeviews ; Mining technology
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Global steel demand

A ~249% growth by 2050

Driven by emerging markets with
maturing Chinese steel industry

Global urban population?
Bt

5.4bn !

3.8bn

A ~17% growth

Urbanisation continues

RIEFERNPE

Regional steel demand?

21

2013 2023 2033

i EChina B Developed
i Mindia & ASEAN

Source: Rio Tinto ; WorldSteel SRO October 2024

2022

2050
Others

1‘“
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Steel Demand Y-0-Y Growth Rate Forecasts

m World E China World ex-China India
14.4%
8.0% 8.5%
3.3%
0,
2.04 1.2% 1.2%
I
[ |
(0 8% (O.QW (1.0%)
(3.3%) (3.0%)
2023 2024(f) 2025(f)

TRHARRF i 3 O R

Global steel demand declined this year as the manufacturing sector, expected to recover next year

India has emerged as the
strongest driver of steel demand
growth since 2021, and this
trend is set to continue. This
expansion is fuelled by growth
across all steel-consuming
sectors, especially by continued
strong growth in infrastructure
investments.

The ongoing downturn in the
Chinese real estate sector is
expected to dominate steel
demand in China.

There is a growing possibility of
more substantial government
intervention and support for
the real economy, which could
bolster Chinese steel demand
in 2025.
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Bauxite demand growth is expected to grow with a CAGR of 4.3% from 2013 to 2023

World bauxite trade (million tonnes
Seaborne 2013-2023 2024 ( )
Trade CAGR Y-0-Y 250
Million tonnes

3.1% I

1.3% I 150
100
4.0% I
50
o [

2020 25F 2026F

ronore @ 2.6%

200

i,
Coal W 1.1%

Grain ﬁ 3.7%

Bauxite M 4.3%

o

Source: Clarksons World Seaborne Trade Tables November 2024 ; Clarksons SIN
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The pace of coal growth is expected to ease back in 2025 amid softer demand increases and

iH

limited supply growth

Coal trade (billion tonne miles)

7,000 —

2 -340/0 CAGR

6,000

5,000

4,000
3,000
2,000
1,000
13 14 15 16 17 18 19 20 21 22 23 2

2010 11 12 4f  25f 2026f

Source: Clarksons
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In 2024, grain exports from the US are expected to rise 12% from 2023, driven by a rebound in

maize shipments

2024 US Seaborne Grain Exports (million ton

mWheat ®mSoybean mCoarse Grain

2020

Source: Clarksons SIN ; BIMCO (USDA)

+ 22

nes)

2026E

H -

5 AR

2021-2026 Grain Exports (million tonnes)

m Wheat = Maize = Soyabean = Other

742 748 758

709

2021 2022 2023 2024 2025 2026
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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) mm Scrapping (dwt) Scheduled %
----- Demand (tonnes) e Supply

8%

mmm New deliveries (dwt) —@=Net Fleet Growth

6%

4%

2%

0%

-2%

-4%

-6%
2020 21 22 23 24F 25F 26F 2021 22 23 24F 25F

Source: DBTO Oct 2024 ; Clarksons SIN (Oct 2024)
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Orderbook as % of OTW Fleet in Oct 2024

14.13%
11.59%
7.38%
53.1%
36.8% Cape PMX Handymax
®
24.6% '
avg 25.86%
20.9%
¢
9.6% 10.3%
& O L ) < X
SN SN A S 4
4 O o ©
® ~ R

Source: Clarksons SIN ; BIMCO ; Splash 247
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Low orderbook and high newbuilding price favor supply side

2024 Jan-Sep Dry bulk price vs sales (yoy %)

Secondhand market

16.6%

price sales

Newbuilding contract

price sales

(24.8%)

Lack of shipyards’ slots,
uncertainty around
environmental regulations
and new propulsion
technologies are restricting
newbuilding orders

Newbuilding Price Index
Index, Jan'88 = 100

Ten year frend in
newbvuilding prices

Newbuild prices surge
52% this decade

< wn O ~N [ee) o o — N [s2] <
T S5 5 T 5 i 4o g Qoo
IR T T T T T (S N L
O 6] 6] [ O O 6] 6] [ O [
O O O 0O O 0O o o o o o
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Trends in sailing speeds of ships covered by the Carbon Intensity
Indicator, 2023

Number of Knots

12.4 N R EEEEE N N EEEE N NN NN NN NN ENEE NN EEEE U N AN RN RN NN NN NN NN AN NN A NEEE NN ANEN N RN RN NN NN AR NENE O NNENENE NN NEEEENETINENEEREIONNE

Source: Review of Maritime Transport 2023, UNCTAD ; Clarksons DBTO Oct 2024
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Sailing speeds on track for a new record low will decrease fleet productivity

Bulkcarrier average speed (knot)

kn.

11.0 _
2024 YTD avg: 10.9kn
10.9 -1% vs 2023 avg.
-20% vs 2008 avg.

10.8
2018 2019 2020 2021 2022 20232 2024

10.8 knots: Average bulker operating speeds in
September...

...down 1% y-0-y to a more than decade low, with
speeds in 2024 so far on track for a new annual low,
moderating ‘active’ supply in the sector.
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Increase in average distance and times travelled due to geopolitical disruptions

Increase in average distance travelled due to disruptions in the Black
Sea, the Panama Canal and the Red Sea
“Declines in transits and ship arrivals in the  (Nautical miles)

disrupted chokepoints have pushed some g
trade flows onto longer-haul routes, . Yy

boosting the average distance travelled. oS ST S

52[]{] e A A
and has led to additional transit times and

has impacted freight rates” Container

5000 -

4 800 Oil
“Geopolitical events, changes in fleet 4600
structure and trends in commodity demand
will influence dry bulk shipping rates in the
coming years”

J 200 --sggur=mmmeerre e e e

4000 -oeeeermememeens

2000 2003 2006 2009 202 2015 2018 2021 2024

Source: UNCTAD calculations, based on data from Clarksons Research Services. Note: Figures for 2024 are forecasts.
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Baltic dry index

BDI

2022 w2023 w024 eeee 2024 FFA === Ql avg. === Q2 avg. = = Q3 avg. 2016-2020 range

5,000 -
BDI avg. 2024 2023 YoY

Jan-Oct 1,828 1,243 47%

4,000

3,000 -

2,000 -

1,000 -

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

Source: Baltic Exchange (FFA inquiry date: 18th/Nov)
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Spot market TCE — led by Capesizes

Capesize (BCI 180K C5TC) Panamax (BPI 82K P5TC) Supramax (BSI 58K S10TC)
Us$ US$

use 2022 ~e——2023 e—2024 2022 ==2023  =—=2024 2022 ~ ==——2023 e—2024
40,000 40,000 40,000
30,000 30,000 30,000
20,000 20,000 20,000
0 0 0

10 months average: $23,639 10 months average: $14,873 10 months average: $14,126

YOY : 69% YOY : 23% YOY : 32%

Source: Baltic Exchange
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10%

Net zero

Reroute

Food &
Energy

Emerging
Markets

China
Stimulus

Dry bulk market catalysts

Dry bulk fleet growth is expected to remain
limited amid limited orderbook.

Decarbonization has driven the vessel to slow
steam, thus tightening the supply of ships.

Geopolitical tensions may create opportunities
as trade avoids turbulent regions.

Food and energy security concerns
supporting tonne-miles globally

Urbanization and industrialization will
increase energy and food consumption.

China unleashes stimulus package to revive
economy

Energy

transition

Chinese
demand

Trump

Presidency,

Source: Platts ; Global Times ; Seeking Alpha ; Clarksons ; MarineLink ; BIMCO ; Genco ; Reuters ; UNCTAD ; USDA ; Bloomberg

ARRMIZEE : MEBRMXEER MEEMT HEXE Mm% MITZBER =R
Dry bulk outlook : Shipping decarbonization tighten supply, freight rates optimistic

Dry bulk market uncertainties

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

Uncertainties in macroeconomics will increase
market risks.

Uncertainties in tariff policy on grain products.




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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