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2024 annual results highlights

Year Ended 31 December

2024 2023
BDI 1,755 1,378 27.4%
=ESIYPN 16,343 14,375 13.7%
=E=] 4,485 2,708 65.6%
E P NES 27.4% 18.8% 45.7%
EBITDA 9,807 7,394 32.6%
EBITDA % 60.0% 51.4% 16.7%
ROE % 11.6% 8.1% 42.9%
el 4,681 2,739 70.9%
EH K EPS (NT$) 5.54 3.24 71.0%

Amounts are on consolidated basis

Total Revenue & Operating Income (NT$Bn)

B Revenue Operating Income

. 4.49
1201101417014 3 634 382 434
8.51 2.71
0.51

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

EPS Average BDI

2943
7
579 5 5.54

1755
3.24 1378
1066

1.04

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
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Large diversified fleet profile, setting growth targets: 100 ships and 10 Million DWT

Fleet Current Target
Current (# of vessels) NB Total
Vessel Type Owned Managed JV  Total % No. No. % mdwt A 0 S — 100+
Dry Bulk 10 - mDwt 9.6 : 10
VLOC 2 - - 2 3% - 2 3%
Capesize 20 - 3 23  32% 2 25 31%
8 - Fleet DWT (LHS)
Panamax 14 7 3 24  34% - 24  30%
=0O=Fleet NO
Ultramax 8 - - 8 11% 6 14 18%
Others 6 -
Cement Carrier 4 - - 4 6% - 4 5%
Oil Tanker - - 4 4 6% - 4 5% .
CTV 6 : i 6 8% - 6 8% 3132303
LNGC - - - 0 0% 1 1 1%
Overall Group 54 7 10 71 100% 9 80 100% 2 -
[
e
— . 0 -
T 2026 : 1 (JVLNGC) VWO ANMITIL OOV O o N M <
meane O O ™ ™ ™ ™ = A A d 4 4 N N N N N
Deliver 2027+ 4 (64K*2+181K*2) SRRIR]JIJ]KJIK|R]/RIK|RK]/REKR
schedule

2028 : 4 (64K*4)
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Driving a fleet of eco-efficiency for a sustainable tomorrow

Bulkers U-Ming Market
Age (yr) 6.6 12.51
Eco % (dwt) 94% 38%
Capesize Panamax Handymax

100% @ 100%

12.2
11.3 12.3
@ 72%

7.7
6.8 7.9
41% 37% 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 Jan 2025 “Eco — Electronic Engine Modern” — a vessel with an electronic injection main engine contracted after 1st January 2012.
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Agile and strategic market deployment driving superior time charter rates across all segments

Capesize Panamax Supra/Ultramax

+30% 4 3106

21,463 + 10% + 28% +43%
18,488

13,394 14,710 13,394

12,921

BCI UM UM BPI UM BPI UM BSI 63K UM
180K Eco 206K 180K 82K 82/85K 82K 98/100K Supra/Ultramax
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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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Strategic maritime expansion deepening diversified operations
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Global economy faces multiple pressures as policy uncertainty disrupts supply chains

GLOBAL ECONOMY @ EMERGING ECONOMIES 'ﬁ' ADVANCED ECONOMIES
4.2% 4.2% 4.3%
3206 3.3% 3.3%
1.7% 1.9% 1.8%
24e 25e 2026e 24e 25¢ 2026€ 24e 25¢ 2026e
w7 P \ Y ®
China India

6.5% 6.5% 6.5%

4.8% 4.6% 4.5% I

24e 25e 2026e 24e 25e 2026e

Source : IMF WEO Jan 2025
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China’ seconomy expands 5% in 2024, grew 5.4% in the fourth quarter, hitting target helped by stimulus measures

——
=

=]

il

GDP BIN4EE#HE EtER R Lt L EEREEIRE (%) FRED E T 28 NN{EZEFHER (%)
8% —_— T R IR R 10%
Bt A Lt L EiR 7.5% 2 0% 8%
5% .0%
7%
0% 5.8%
Q1 Q3 Q4 QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 6%
22 23 24 5% o
4% - —() -10% 4%

-10.6%-15%
3%
-20% 20t
-25% 2A4% 0
-23.0% 1%
-30%
0% 3506 QL Q2 Q3 Q4 QL Q2 Q3 Q4 QL Q2 Q3 Q4
22 22 22 22 23 23 23 23 24 24 24 24

0%

-40%
-45%

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

Source: T EIEZ #51 /S ; Clarksons ; Reuters
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Source: Reuters ; BBC
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China’ s Two Sessions 2025: GDP target set at 5%, government bonds issuance, and Al growth

53
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China’ siron ore imports decreased 8.4% year-on-year in first 2 months of 2025

Y

China 2025/1~2  2024/1~2 Change %
i HERZE Clron ore import (MT) 191.36 208.99 -8.4%
Y& % [1Coal import (MT) 76.12 74.52 2.1%
A2 # O Soybean import (MT) 13.61 13.04 4.4%
il ¢4 % [1 Steel product import (MT) 1.05 1.13 -7.2%
Change %
1+ #fl 2= = Steel production (MT) 81.90 86.80 -5.6%
Chinairon ore monthly imports (MT) Chinairon ore inventory
2020 2021 2022 ——2023 —2024
120 1800
110 -
100
90
80 'J
70 o,

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

100
bALLY

2006-07-312009-09-3['201‘.-‘04-082012-0'.-062012-1'}‘.22(}13-‘0?-052014-04-1‘.2013-01-092015-‘10-162016-07-152017-["1-14 2015-b1-052018-10-12 2008-07-11.2020-04-16 2021-01-07 N21-10-14 02207407 ZOZZ-IUJ-EO2923-12-282024-09-'.3

Source: J58#2ZE ; worldsteel ;FAAHE 4R ; Clarksons SIN
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Bulkcarrier markets have been positive in 2024, with limited bulker demand growth this year

World seaborne trade tonne-miles by commodity

m 2024 (e) 2025 (f)

Iron ore

Minor bulk

Dry bulk

Source : Clarksons World Seaborne Trade Tables Feb 2025 * Includes soybean.
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China’ siron ore imports rise, steel production declines, port Inventory High — Future import

growth expected to slow

China’s iron ore imports & steel production China’s weekly iron ore stocks
e==|ron Ore iMmports Steel 180
—Steel exports Production
1400 == Steel production 1900000
’ \ ’ ’ [ Fr 2 R R R ERNEJ] N 3} Fo0ETRDE
1,200 1,000,000
w0
1,000 @
800,000 c
800 IS
600,000 S
600 =
400 400,000 =
200 _—" 200,000

>
q,Qq' 2020 2021 2022 2023 2024
mmmmm \Veekly port stocks  eesses 5 year average

Source: Clarksons SIN
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VALE and BHP increase 2025 full-year iron ore shipment target

2025F Iron ore production guidance (Mt) 2024 Iron ore production guidance (Mt)
ﬁ. min = max .
®min © max
338 335 1’20?-5 - 1,188
2 tota . 320 total
267
* 265
200
323 325
255 323 310
190
61 65
Rio Tinto Vale BHP FMG Anglo
American Rio Tinto Vale Anglo

American

Source: Miners’ presentation
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Iron ore shipments decline in early 2025, pressuring Capesize rates, but signs of recovery emerge

Sermul

Iron ore Jan 25 First seven
exports Key Iron Ore Exporters (Mt)
from VS weeks of
MT 2024H2 2025 YOY
(MT) ®m AU iron ore exports BZ iron ore exports
Australia  69.4 -9% -1% -10% 140
Brazil 31.0 -11% 6% -5% 120
100
Global -T1%
80
2025 Capesize Timecharter Avg. (C5TC) 60
19,746
20
10,459 11,144 0

11 1/1-3/14 3/1-3/14  14-Mar

Jan-21
Mar-21

Source: Clarksons SIN ; BIMCO ; Baltic Exchange
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Australia and Brazil are expected to continue to grow iron ore export volumes by around
1.8% in 2025 and 2.1% in 2026

Iron Ore Exports Forecast Australia’s iron ore export volumes and values
m Australia Brazil World trade % yloly
Mt
2,000 1,000 | 200
1,647 1,674 1,701 :
1,600 750 ' 150
+1.8% +1.8% +2.1% g :
C C
1,200 —L 5 ! =
Ko
S 500 , 100 o
= <
800 = :
250 1 50
400 I
|
0 0 ! 0
2024 s 2025 f 2026 f 2013-14  2016-17  2019-20  2022-23  2025-26

mmm \/olume Values (rhs)

Source: Department of Industry, Science and Resources Dec 2024 ; Clarksons SIN
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Iron ore production : Simandou targeting 120mt by 2027

Rio Tinto Simandou iron ore project in Guinea Guinea Simandou Iron Ore Project Vale’s Iron Ore Production
Potential Impact (Mt)
Guinea Zgl(i)oon tonne miles 360
Bl 2023 2027/2028
3500 340.
g 3000 360
Maln R Line WCS built rail 2500
(552 km) 2000 310-
Conakry (\’vazg) 1500 320
Shipping . 1000
Channel Morebeya Port g i 500
Simfer built J L WCS built Rail Branch rsai'rlnf(e;ob:r:; 0
poer(t)wfs)\a/s) Gtzgg:gepso)rt a I Brazil Australia ROW Guinea 2023 2024f 2026f 2030f
~n taeane Mine
\ / 2 L”" 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 2028-2027 )

Source: Rio Tinto ; Clarksons ; Vale ; Tradeviews ; Mining technology
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to a decrease in coal imports

m tonnes

Q3 G4 Q1 Q2 Q3 Q4 1 Q2 Q3 Q4
2022202220232023202320232024202420242024

@ Mongolian coal exports

25

2

(=

1

(4

1

o

8]

o

Source: Breakwave Advisors ; IEA <Coal 2024>

PEIBEANRRER FX - =

The decline in domestic coal prices in China, increased imports from Mongolia, and seasonal factors led

®

EOSERFEERE

Chinese coal imports
m tonnes

mIndonesia B Australia mOther Asia

HRussia ENorth America Other
mMongolia

500

300

20

o

100

2015 2016 2017 2018 201920202021202220232024 2023 2024 2025f 2026f

= FREtARREO =T T

China coal imports

600
500
400
300
200

100

2027f
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China wheat import demand dented by local output, economic woes

a3

=
=

World Seaborne Grain Trade (including Soybeans) b E R = ()

mt
% Yr/Yr 80,000

600
70,000
500 60,000
400 50,000
300 40,000
30,000

200
20,000
100 10,000
O -

2021 24(e)  25()  2026(f) 2017 2018 2019 2020 2021 2022 2023 2024

Source: Reuters ; Clarksons SIN
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Global steel demand to rebound in 2025 as Emerging Economies’ infrastructure replaces China’ s demand

Global steel demand Steel Demand Y-o0-Y Growth Rate Forecasts
A~24% growth by 2050 India has emerged as the
Driven by emerging markets with mWorld mChina World ex-China India strongest driver of steel demand
maturing Chinese steel industry growth since 2021, and this
trend is set to continue. This
8.0% 8.9% expansion is fuelled by growth

mmm Urban population —e=Urban poplation % across all steel-consuming

sectors, especially by continued
60.4% ;trong growth in infrastructure
56.2% Investments.

The ongoing downturn in the
1.2% Chinese real estate sector is
- expected to dominate steel
I demand in China.
0,
(0.9%) (1.0%) There is a growing possibility of

(3.0%) more sub_s.tantlal government
intervention and support for
2024(1) 2025(f) the real economy, which could

51.7%
46.7%

2000 2010 2020 2030 _bolster Chinese steel demand
in 2025.

Source: Rio Tinto ; WorldSteel SRO October 2024 ; UN-HABITAT
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Global seaborne bauxite trade

25%

11%

6%

4%

dry bulk trade % tonne-miles %  tonne-miles tonne-miles
in 2024 in 2024 growth in 2024  growth last
decade

Source: Clarksons DBTO Feb 2025

FERREBETFSE2%

250

200 |

50 |

Bauxite trade volume has doubled since 2018, with tonne-miles growth over last decade at 25%

Global seaborne bauxite trade

mt, seaborne bn tonne-miles 2000

Bauxite Exports

Other
Indonesia
Brazil
_ Australic
mmm Guineg
— TN Ne-Miles (RHS)

1,600

— — — — — — — — — —
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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) = Scrapping (dwt) Scheduled %
“““ Demand (tonnes) = Supply mmm New deliveries (dwt)  —@—=Net Fleet Growth

8%

6%

4% 3.0% el
cemaoaf) = = - =
2%
0% :
/ V ! 0.1% —
-2% N\ J
-4%
5% 23 24 25F 26F
- 0
2020 21 22 23 24e  25F  26F

Source: DBTO Feb 2025 ; Clarksons SIN (Feb 2025)
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Orderbook as % of OTW Fleet in Jan 2025

7.75%

Low orderbook and high newbuilding price favor supply side

2025 Jan Dry bulk Newbuilding contract

price vs sales (yoy %)
13.92%  12.33%

49.8%
4.2%
0,
. |
39.8% Cape PMX Handymax
* price sales
27.0% :
avg 26.58%
_ 21.8%
®
10.5% 10.6%
LNG LPG Container Crude Bulkcarrier Product

Source: Clarksons SIN ;

BIMCO ; Splash 247
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Average bulker speeds are at lows not witnessed for more than a decade

Bulkcarrier Average Speed in knots Bulker Speed (% change)

12.17 24vs'23 m"Q1l25vs'24 m'25vs'16

-0.81%
-1.93%

€7

-7.80%

Jan-2012
Jul-2012
Jan-2013
Jul-2013
Jan-2014
Jul-2014
Jan-2015
Jul-2015
Jan-2016
Jul-2016
Jan-2017
Jul-2017
Jan-2018
Jul-2018
Jan-2019
Jul-2019
Jan-2020
Jul-2020
Jan-2021
Jul-2021
Jan-2022
Jul-2022
Jan-2023
Jul-2023
Jan-2024
Jul-2024
Jan-2025

Source: Clarksons SIN
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Suez Canal transits remain limited. Red sea routing lending support of bulkers 1.2% demand uplift

Gulf of Aden Vessel Arrivals (m.GT) Red Sea rerouting lending support across
shipping, to varying degrees
bulkcgrrier i 3?)5”11?(;:;?]?23;‘( Est. Current Vessel Demand Uplift From Red Sea Disruption
80 - containership
70
Containership, 10.7%

60 Recent datapoints show no

material change in vessel
50 deployment patterns since the

Israel/Hamas ceasefire was
40 announced with re-routing trends
30 continuing. Total, 2.8%
20
10
0 Bulkcarriers, 1.2%

M OOOOO O T TSSO OWD
yaagaagagaaagagagagagaaaqgaagqaaagad
cC S5 OO B 2 O Cc O =5 =5 > C 5 O)ap =2 0o cCc 9 %
553035382808 285”5 35038 2808
— < 0 Z 0> WL =<<s S < 0 Z 0O > Ww =

Source: Clarksons SIN as at 4 Mar 2025 ; Clarksons Research
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Baltic dry index
BDI
4000 - 2022 — 2023 — 2024 == 2025 oo FFA L. 2016-2020 range
3,000 -

2,000 -

1,000 -

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

bottomed out?

Source: Baltic Exchange (FFA inquiry date: 10h/Mar)
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Spot market TCE

Capesize (BCI 180K 5TC)

US$K 2022 ==2023 =024 =@=2025
40
30
20
10
0
Jan Apr Jul Oct
2025 YTD* average: $10,175

bottomed out?

YOY : -55%

Source: Baltic Exchange *YTD : 2025/1/1~2025/3/10

2025F )8 IR B fin AR E B (1=

40

30

20

10

EE S&r

Panamax (BPI 82K 5TC)

2022 ===2023 w===2024 =@=2025

===

2025 YTD average: $8,733
YOY : -40%

30

20

10

SRR EFIRE

Supramax (BSI 58K S10TC)

2022 ===2023 ====2024 =@=2025

== =

2025 YTD average: $9,761
YOY : -22%
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Dry bulk outlook : softer year than 2024 due to subdued demand growth and US-China tariff policy

10%

Net zero

Simandou

Geopolitical
disruption

Emerging
Markets

Bauxite

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.

Iron ore shipments from Simandou in Guinea
to China creates tonne-mile.

Longer trade routes, shifts in trade flows, fleet
inefficiencies and stockpiling may increase tonne-
mile.

Urbanization and industrialization will increase
energy and food consumption.

Aluminium supply chain driving dry bulk
demand.

Energy
transition

Chinese
demand

Trade war
& tariff

Red sea
unwinding

Protection-
ism

PEEZETRAEZSER SEEEHE

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 and port fees on Chinese ships
can weaken global economic growth, reduce trade volumes

Extra tonne-mile demand from red sea re-routing will
decrease albeit limited in dry bulk sector.

Protectionism can lead to slower economic growth,
reduced global trade volumes, and increased
uncertainty in international markets.




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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