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

VLOC 2/ 650,000 0/ 0
Capesize 15/ 2,856,785 8/ 1,600,000
Panamax 13/ 1,098,330 4] 400,000
Supramax/ Ultramax 6/ 361,097 0/ 0
Cement Carrier 4] 43,124 0/ 0
Oil Tanker 4] 986,000 0/ 0
Offshore Wind Vessel 2/ 78 2/ 100
Sum 46/ 5,995,414 14/ 2,000,100

Total 60/ 7,995,514
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2021 H1 EPS 2011

Our Best Half-Year Resultin 11 Years

2020 H1

Year 2021 H1 )
comparison
Revenue (NT$M) 5,834 + 66%

Net Profit (NT$M) 1,375 + 484%

EBITDA % 46% +51%
Average BDI 2,257 +229%
ROE % 12.0% +489%

Liability % 62% +2%
Operating Cash Flow 1,653 +16%
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BDI 11
U-Mi ngUs MoRetehuk ys. BDI trend from 2019 till Aug 2021
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BDI

Infrastructure demand
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BDI
BDI hit 4,235 in Aug, venturing into this territory for the first time since June 2010
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China rebounds with an economic growth target above 6%
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2021 PMI

e \lanufacturing PMI

Loading demand of minor bulks on the back of expanding PMI

in 2021
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Spot market TCE

BCISTC
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8 months average: $27,258
YOY: 153%
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Demand for seaborne iron ore remains strongly China-centered
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China's commitments to cut overall pollution are improving iron ore grades to raise
steelmaking efficiency

Iron ore price spread between high and low grades at record levels
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Global seaborne iron ore trade remains dominated by Australia and Brazil
2020-2026 CAGR: World: 2.9%, Australia: 4.1%, Brazil: 4.9%

Outlook for global iron ore exports (million tons)
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Major miners expect a stable growth of iron ore production

2021H1 & 2021F* Iron ore shipment (Mt)

=2021Q1 m2021Q2 1:2021H2

-----------------
-----------------

Rio Tinto Vale BHP FMG

21H2 vs. 21H1 +11% +21% -1% +1%
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VALE 2022 8%

VALE foresees a 27mt increase in production in 2022

VALE iron ore production capacity (million tons)
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China is accounting for 55% of global steel demand and reaching its sustainable growth

| wilon ons YOY growth rate

2021 (f) 2022 (f) 2021 (f) 2022 (f)

World 1,874.0 1,924.6 5.8% 2.7%
World excl. China 849.1 889.5 9.3% 4.7%
Developed economies 371.0 386.4 8.2% 4.2%
Developing economies excl. China 478.2 503.0 10.2% 5.204
ASEAN (5) 73.0 7.7 6.2% 6.5%

MENA 66.0 68.7 6.1% 4.1%

U-MING Presentation
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Bulker market could see positive impetus in 2021 and into 2022

YOY change in tonnes of dry bulk trades
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Bulkcarrier orderbook falls to an all -time low less than 7%
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More environmentally unfriendly vessels to be phased out

Age profile (no.) RightShip GHG Emission Rating profile
16+ years old bulkers (No.)
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/ IMO

69% of the fleet are still 'non -eco' and of lower potential for speed reductions to meet EEXI*

requirements coming into force in 2023

DWT % of Eco and Non-eco dry bulks

m'eco' * m'non-eco’
100%

90%
80%

70%

71% 69%

60% 80% 76%

50%
40%
30%
20%

0%

10%

Jan-2019 Jan-2020 Jan-2021 Sep-2021

* EEXI: Energy Efficiency Existing Ship Index
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Lower growth of tonnage as a result of fewer deliveries and an impetus for recoveries

Bulkcarrier supply-demand trend Dry bulk ship fleet growth
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The Four C's will dominate the second half of 2021 shipping markets

To facilitate steel output cuts in
China, taxes could be imposed to
minimize export volumes in 2021
2H.

China's domestic steel demand has
been undermined by the country's
deleveraging campaign, targeting
property and infrastructure sectors.

Fleet inefficiencies in the form of port
congestion, quarantining and
changes to voyage lengths.
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Congestion

Covid-19

The acceleration of Covid-19
variants in Asia.

India reports sharp surge in new
Covid-19 cases due to spike in
Kerala.

Decarbonisationwi | | pr e
greatest challenge to shipping
overthenexty ear s . O
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Port congestion chaos underpins bulk carrier rates, now at their highestin 11 years
16
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2023

New |

MEPC vote on
EEXI and ClI

MO Car bon
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Regul ati ons
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EEXI and ClII
come into force

to prepare their vessels to comply with the relevant requirements.

[Following adoption of EEXI and ClII regulations, ship owners will have just over a year and a half ]
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U.S. Senate Passes $1 Trillion Infrastructure  Bill on a wide variety of public investments, ranging
from roads and bridges to education and health care.

Biden's US$1 Trillion Infrastructure Plan

US$Billion

Remediation,
21, 4%

Ports & Transportation

Water, 63, 11% —

US$268Bn , 49%

_ Transportation, 251,
Electric, 80, 15% 46%
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Hurricane lda Threatens U.S. Grain Exports

-22%

Grains inspected and/or weighed
for export reported in week ending Sep 02,2021

WHEAT INSPECTED AND/OR WEIGHED compared to previous year
FOR EXPORT BY US REGION million
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Bauxite exports continue despite Guinea coup

Guinea's bauxite production and exports

Guinea is the world's second-biggest producer of bauxite, the aluminium ore, supplying all major
markets of the world.

® Export (million tonnes) @ Production (million tonnes)

434
- 4]
459
82.4
2020 =
87.8
66.3
2019 =
70.2
2018
59.6
48.6
o1
51.7
29.4
. 24
324
19.7
2015
209

Note: *January-June
Source: Ministry of Mines and Geology, Guinea
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causing bauxite prices rise

Guinea
LME ALUMINIUM HISTORICAL PRICE GRAPH coup
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its mines had not been
affected by the turmoil. 0

by a Compagnie des Bauxites de Guinée (CBG) spokesperson
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Cape
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U-Ming Dry bulk
Age
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Driving a fleet of eco -efficiency for a sustainable tomorrow
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Upgraded vessels sitting within "greener" GHG Rating bands

Size Score

eoc®® o
++4+

A

-3 -2 -1 -0.5 0 0.5 1 2 3

+ upgraded with energy saving equipment to operate more efficiently than designed.
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Joint ventures expansion to leverage partners' advantages

Dry Bulker

Oil Tanker Light Asset LNG, Offshore Wind

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 FUTURE ...
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Diversity of fleet to diminish market risk

U-Mi ngos Fl eet Profile

Capesize, 45%

VLOC, 7
3%

Offshore

v | 6% Panamax, 23%
essel, 6%

Oil Tanker, 6%

. Supramax /
Cement Carrier,

Ultramax, 12%

* A Orderbook
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Long -term contract portfolio to secure stable profit

U-MING Presentation

01

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 Ill Capesize to be
started in 2022Q4

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




