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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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Fleet
SARAEER Type =EEHE oA (#E/ &), 55 1) _ %ﬁETEEEHHE (R&/ ﬁiill@ﬁ)

Vessels under operation (no./ dwt) Newbuilding under construction (no./ dwt)

HBAEEI A VLOC 2/ 650,000 0/ 0
BIRZE Capesize 16/ 3,032,667 6/ 1,180,000
E=EMHIRE Panamax 14/ 1,172,606 2/ 200,000
B4 Supramax/ Ultramax 6/ 361,097 0/ 0
JKEM Cement Carrier 4/ 43,124 0/ 0
HEm Oil Tanker 5/ 1,305,474 0/ 0
[AE S Offshore Wind Vessel 2/ 78 0/ 0
/NET Sum 49/ 6,565,046 8/ 1,380,000
#35t Total 57/ 7,945,046
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Key Performance Indicators 2016~2020

Year 2016 2017 PAONRS PAONRS 2020 1
Revenue (NT$M) 6,517 8,501 11,523 10,068 8,507
© NetProfitloss) Tsw | (878) 1,000  1669|  1,622| 878
EPS nte | g104)  $118|  $1.97|  $192|  s104
""""" EBITDA% | 30%  43%  40%  47%|  43%
. AverageBDI | 673| 1145  1353| 1353| 1,066

ROE % -3.4% 4.3% 7.0% 6.2% 3.5%

ROA % -0.7% 2.6% 2.9% 2.6% 1.4%

Liability % 58% 59% 59% 57% 62%
—/
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UM’s 2016-2020 5-Yr Average Eco Ship Outperforming the Market

Ultramax Panamax Capesize

US$/Day (net) + 120/0 I
+ 17%] + 14% | 13,327

+ 33%

9,631
8,605
BSI UM Eco BPI UM Eco BCI UM Eco UM Eco
58K 62K 82K 85K 180K 206K 188K
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Disciplined allocation of capital

4 10 Yr avg. Payout Ratio : 113% )

UM's Dividend Payout Ratio (%)
180%
160% @ /

140%
120% B .
Future cash

100%
return to

80%
60% shareholders

40%
20%
0%
\ 2011 12 13 14 15 16 17 18 19 2020/

Sustaining
growth

v' Total undistributed earnings

31/Dec 2020.

v' Strong cash position at NT$13.35Bn
as at 31/Dec 2020.
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2018-2023F Capital expenditure

Capital expenditure profile NT$m

7,000

m CAPEX PMX 5914 A
6,000
Cape CTV t 0
5,000 +66 /O
4,000 3,860
’ 3,563
3,000 5,914
2,427
2,000 1,665
1,388 .
1,000
1,007 1,433
409
2018 19 21F 22F 2023F
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BDI gains momentum on the road to recovery

i
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BDI
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Spot market TCE

BCI5TC

$35,000
$30,000
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$20,000 /
$15,000

$10,000 \\' /
$5,000 o
$0
Jan Apr Jul Oct
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Q1 average: $17,126
YOY: 276%
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Loading demand of minor bulks on the back of soaring PMI in opening 2021

= Manufacturing PMI Panamax Timecharter Average (rhs)
Supramax Timecharter Average (rhs) ===Handysize Timecharter Average (rhs)
60 $25,000
55 $20,000
BO e e $15,000
45 $10,000
« PMI at 55 in March, a 121-month high.
40 » Expansion in each of the past 9 months $5.000
35 $0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
2020 2021
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Tight Atlantic tonnage basis firm grain exports in off-season

U.S. soybean exports U.S. corn exports
14 10
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Panamax and Supramax 2021Q1 market performance

82,500-dwt TCE 74,000-dwt TCE 58,000-dwt TCE
$30,000 $30,000 $30,000
$25,000 $25,000 $25,000
$20,000 $20,000 $20,000
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$10,000 $10,000 $10,000 S———————,,, s
$11,000 $11,000
$5,000 $5,000 $5,000
$0 $0 $0
R (N I - IV VI R N N I BN IV NN N N I IV ,\'\,(1,,{5
@@ $® @QJ @@ $® @QJ @Q) $® @Qv $®&$®Q\;{~$®®{‘$®é& $® $® $® $® $® &% $® $® $®®$®é{~$®®{~$®é{‘$®é& $® @@ $® @QJ @Q $® @QJ @Q) $® @Qjéj“@@?\}" g @Q}
2021 ==—=2018-2020 max 2021 e=——2011-2020 max 2021 ==2016-2020 max
Q1 average: $18,493 Q1 average: $17,157 Q1 average: $16,633
YOY: 161% YOY: 199% YOY: 154%
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Demand for seaborne iron ore remains strongly China-centered

|

] 2019 HMES (KRE) HED 2020 EiEATXK (HRiRF)

Oxygen-blown Converter,
89.6%

Imports,
82.3%

Eelectric Furnace,
10.4%

* ik 90% IS ELE - SO 1.5 MEEAGE
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Global iron ore supply structure to remain broadly unchanged

Outlook for global iron ore exports (million tons)
2,000
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Source: World Steel Association (2020); Department of Industry, Science, Energy and Resources (2020).
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VALE foresees a 28mt increase in production but more restarts to be pushed to late 2021

VALE iron ore production capacity growth in 2021 (million tons)

370
D
350 17 350
21
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! 4
330 E B . I
322 [
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-14
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310 Resumption Losses
300
2020 Timbopeda Fabrica Vargem Grande Brucutu Serra Leste & Itabira Other
S11D
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China is accounting for 57% of global steel demand and reaching its plateau

|

| Milointons YOY growth rate

2020 (f) 2021 (f) 2020 (f) 2021 (f)

World 1,725.1 1,795.1 -2.4% 4.1%
World excl. China 745.0 815.0 -13.3% 9.4%
Developed economies 336.7 363.5 -14.4% 7.9%
China 980.1 980.1 8.0% 0.0%

Em. and dev. economies excl. China 408.3 451.6 -12.3% 10.6%
ASEAN (5) 73.1 77.3 -6.0% 5.8%

MENA 54.8 58.4 -16.8% 6.7%
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Source: worldsteel Short Range Outlook October 2020
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Bulker market could see positive impetus in 2021 and into 2022

YOY change in dry bulk trades

7.8%
4.8% 4.2
3.2% 0 0 ' 3.0%
- 2.7% L 3% 1.7% 1.8% 2.7%
-3.2%
-9.5%
Iron ore Coal Grain
Major Bulks Minor Bulks

m2020 ®2021 (f) =2022 (f)
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Bulkcarrier orderbook falls to an all-time low less than 6%

Orderbook % Fleet

60% .
40%

200 & AN
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—Capesize Panamax Handymax

20 U-MING Presentation
Source: Clarksons SIN




AR U-MING
& MARINE

BENRRBEFMEMERRERE

Lower growth of tonnage as a result of fewer deliveries and an impetus for recoveries

Dry bulk ship fleet growth .
y 201?5_202% 8 Bulkcarrier supply-demand trend
60~ _ 6% 5%
50 - 5%
4% 3.7%  Dry bulk tonne-
mile trade
40 : aann] 4% growth
30. -y AN % 9 3%
2 N b
g 20 — 2% = 2.6%
% o g 2%
10. 1% 5
0 | H |, 190
. Bulkcarrier fleet
-10. I 1% growth
0% T
[ o0 2017 2018 2019 2020 2021 () 2022 (f)
20174 20184 20194 2020A 2021F 2022E 2023E
M Delivered [ Demolition [l To be delivered p.a. == Growth rate (RH-axis) 1%

Source: BIMCO, Clarksons

A is actual. F is forecast. E is estimate which will change if new orders are placed. The supply growth for 2021-2023 contains existing
orders only and is estimated under the assumptions that the scheduled deliveries fall short by 10% due to various reasons and 30%
21 of the remaining vessels on order are delayed/postponed.
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Driving eco-efficiency for a sustainable tomorrow

'Eco' Vessels, % Fleet dwt

Capesize (100,000+ dwt) Panamax (65,000-99,999 dwt) Handymax (40,000-64,999 dwt)
94.3%
43.0% 69.2%
34.7%
43.3% 37.5%
Dry Bulk U-Ming Dry Bulk U-Ming Dry Bulk U-Ming
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Joint ventures expansion to leverage partners’ advantages

id

Dry Bulker

Oil Tanker Light Asset

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 FUTURE ...

WAHSZKWONG @ ocnr &= &

-1 [Es e JEil
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Diversity of fleet to diminish market risk

BIREY Capesize, 33%

EZE#BRE panamax,
29%

HBARIEDA VLOC, 4%

E'El‘ L H 0 _
B Efs Offshore Wind Vessel, 4% SE@ Supramax/ Ultramax, 12%

HES Oil Tanker, 10% . _
JKEAE Cement Carrier, 8%
* AL KIE Rt E
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Long-term contract portfolio to secure stable profit

N\
‘ VALE 25-year COA
2 x 325,000-dwt VLOC started in 2020Q3
\
‘ Anglo American 10-year Time Charter
4 x 190,000-dwt dual-fuel Tier Il Capesize to be started in 2023Q1
|
‘ 1-4 year Time/Voyage Charter with major iron ore miners,

grain traders, steel companies, power companies

[

7-year Bareboat Charter
2 X ROC-flag WS25 CTV started in 2021Q1
/
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Reduce 30% of CO2 emissions in 2025 to minimize climate change

0.016 @ E Tﬁ%%&

0.01 2020 H1Z58 &

0.008
& 0.006 B HE20%

© 0.004

0.002 2020 F B FKIR
0

2013 2020 2025 HE21.7%
—ACHAFH S 583,745 710,432

(CO2e)

FATRaRAINAB AN £
(DWT*month) (Ton)

32,502,544 49,812,963
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Safe place and retain talent

2019
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Sustainable development is a win-win solution

ESG Linked Loan
CKEBIEEEZE )

KEBIRIR: (HIRFENERAT—F FRQ)MAEEKXK

BERB(ERaEKERREEXERR)

TRHINE: MEMERIERAR(LNG) ERNENIE
ZHm - TR{EAGAIEEDICIfZ1842.8% - o a KL
IRTTA AR BRI KERER SR TEHESFIE -
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