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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.

U-MING MARINE TRANSPORT CORP.
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Source: Clarkson; U-Ming est.



2012~2017Q1 BB IS IE

Year 2012 2013 2014 PAON RS 2016 2017Q1
Revenue (NT$M) 7,647 7,145 8,965 7,924 6,517 1,794
****** Net Profit/(loss) (Tsw 1,823 1567  2083| 824 (878  (17)
"""" EPS ot 212 183  243| 096  (104)  (0.02)
""" EBIDTA% | 45%  47%  51%|  44%  30%  37%
AverageBDI | 020  10206| 1105 718| 673|945

ROE % 7% 6% 8% 3% -3% -0.3%
ROA % 4% 4% 4% 2% -1% -0.1%
Liability % 48% 50% 55% S57% 58% 61%

U-MING MARINE TRANSPORT CORP.



2007 ~2016 iz Fl53Bc

-Earnings available for distribution in future: NT$14.4/share

Year 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | AVG
EPS(NT$) 10.55 | 12.16 | 6.60 | 7.78 | 3.18 | 2.10 | 1.83 | 2.43| 0.96 | (1.04)| 4.65
Share price(NT$) 74 73| 58| 63| 54| 47| 48| 49| 40| 24 53
Cash Dividend(NT$) 8.5 60| 50| 50| 30| 25| 20| 22| 10| 075| 3.60

10 Yr avg. Payout Ratio : 96%
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U-Ming’s 10 Yr avg.
Dividend Yield

.8%

,higher than 4.6% of TWSE
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-US$6.5m additional charter revenue vs. average spot
market through FY 2016.

T/C in US$
Eco 85K Eco 206K Eco 188K
VLCC : :
Panamax Capesize Capesize
10% 8% 20% 30% .
8,309
$44,364 $6,021 $7,640
$6,374
$40,215 $5,562 $6,374
TD3 Avg. UM BPI 4TC UM BCl 4TC UM BCI 4TC UM

U-MING MARINE TRANSPORT CORP. -k



U-MING
MARINE

H >
n‘lb\ E lg E(é ~m




HREERE

IMFTE{4£2017 ~ 2018FZEKGDP1i% 4 Rl i ££3.5%5¢3.6%

m2015 ®W2016 W2017 =2018
i T O S s .- AL

I T S O O -, L. Am -

I ..., . k. B=ZELZL

4%

2% +

0%
Total us Euro Japan |Australia China India }ASEAN-S
Area
L e N S
World N Advanced Economies ‘ Emerging Markets
S NN T
S ————SN—S—Y——————-——

U-MING MARINE TRANSPORT CORP.

Source: IMF World Economic Outlook (WEO) Update, January 2017
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Source: IHS Markit; ISM; 4t /3
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—Crude oil, Brent ($/bbl)  =——Coal, Australian ($/mt)  =—Natural gas, US ($/mmbtu) (rhs)
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Source: The World Bank
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Source: Clarkson
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B [MO: Ballast Water Management Convention

— Ballast water management convention, the control of harmful invasive species, to be
entered into force on 8 Sep 2017.

O J.P. Morgan: Ballast Water Rules a Positive

— dry bulk and containers should benefit the most, particularly it could accelerate the

scrapping of smaller dry bulk and container ships, especially given the relative lack of
new capital in those sectors.

U-MING MARINE TRANSPORT CORP.

Source: IMO; J.P. Morgan
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#2 Sulphur cap on marine fuels
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B [MO: Low Sulphur Fuel Oil Requirement

— asulphur cap of 0.5% m/m (3.5% m/m currently) to be implemented on 1 Jan 2020

O Wood Mackenzie: IMO Regulation Could Cost Billions

— could take the price of MGO up to almost 4 times that of fuel oil in 2016, and eventually
cost the entire industry US$60 billion annually.

U-MING MARINE TRANSPORT CORP.

Source: IMO; Wood Mackenzie



P
[H
I




e 21

4
(=

- 585

—
23

L

—
757

a4 "‘

A [k

aT)

FEEHERES (B

- 25%
- 20%
- 10%

0%

||||||||||||||||||||||||||||||||||||||||

HE - - - 4H

A

A ——

- - - - -H

- - — — —

-

30,000 —--
20,000 -

2013 2014 2015 2016 2017

2012

2010 2011

2014 2015 2016 2017

2013

2010 2011 2012

U-MING MARINE TRANSPORT CORP.

Source: P EEZREERE; ARET



FreiEia sl

e 21

4
(=

1)

- 585

-
<A

&

L\

(

—

S

e

5%

\
/4
BIRE

>
A3

- -

P

a4 "‘

A [k

35 T------

000 -----

1 1 1 1 1 1 1
1 1 1 1 1 | 1
| —— L | | L -
I | ] ] I
1 1 1 1 1
1 1 1 1 1
1 1 1 1 1
1 1 1 1 1
1 1 1 1 1
1 ] 1 1 1
CTTTTTTA [ e [ R -TTr
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 | | 1 1 |
| 1TTTT T T I -~-=--~-- r=-—=-=-=-°-- rTTT T~ L o B
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
Fo=====- |=——==== T=—=—====- r——=—=-==-- m-—==== il il it -
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
F======- |- ——==== t-=-—--==- r-——-—-——=-- --—-—-==-- i Tl B -
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1 |
F————— = |m———— - e D I = = — B —— - -
1 1 1 1 1
1 1 1 1 1
1 1 1 1 1
1 1 1 1 1
1 1 1 1 1
1 1 1 1 1
bm e e e R, d e Lo e e el -
1 1 1 d 1 1
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1
1 1 ] 1 1 1
1 1 1 1 1
! ! ! !
T T T T T T
o Lo o Lo o Lo o
™ N N — —
X X S X
(=} o
Te) o T} o N =N
N N i -l o o
1 1 —L 1 1 1
1
1
r
1
1
1
1
1
i
1
1
1
1
| E
1
1
1
1
1
e ——
1
1
1
1
1
Fm———
1
1
1
1
1
F-----
1
1
1
1
1
|||||| Rt . N
1 1 T T T T T
| | | | T T T T
1 | 1 1 1
1 1 1 1 1 T —
! ! ! ! ! ! ! S —
T T T T T T T T
o o o o o o o o o
o o o o o o o o
. Q Q Q Q < - - <
o o o o o o o o
o Lo o Lo o Lo (] Lo
< ™ o™ N N — —

450

2011 2012 2013 2014 2015 2016 2017

2010

2012 2013 2014 2015 2016 2017

2010 2011
U-MING MARINE TRANSPORT CORP.

Source: £+ F



EIZE: 10.8% -

¥o

T
|
|
|
|
|
r—-=-=-—"="=7T-==7=717

2012

2014 2015 2016 2017

2013

2010 2011

£

TERRE:

=
A

FHEIHLEZE

P
=

2015 2016 2017

|n
=
| |
1 1 1 1 ]
1 I 1 1 1
1 1 1 1 1 —
Il Il Il Il Il Il
T T T T T T
o o o o o o o
o o o o o o
< < < < < Q
[ee} © Lo < ™ —
2 2 2 8 ¥ 8 8§ ¥
[=) [=) [=) [=) [=) [=)
) ) 0 o 0 o 0 ) = X
<t <t ™ ™ N N — — Lo o
1 1 | 1
1 1 1 1 1 1
1 1
"| |||||||| ". ||||||||||||||||||||||||||||||||||
1 1
1 1
1 1
1 1
Fe——————- [
1 1
1 1
| |
I3 1 1
F-——====- r
o ! !
/
Bk |
N—r 1 1
' F-======= r
1 1
__A_E— | |
S A R ~
L |
1 1
= |
==\ [ T S opmpepe O S S
] [ T I
___._h 1 1 1 I
1 1 1 1
| | 1 | —
1 1 1 1 1 ———
. Lo SN - - - . | | I
] ] | | T e
1 1 1 1 1
1 1 1 1 e e—
1 1 1 | - —
1 1 1 1 1 1 —_—
I ! ! ! ! ! —
I T T T T T
o o o o o o o
o o o o o o
=) S s s} s} s}
o o o o o o
u m_ [ee] (] < N

2013 2014

2012

2010 2011
U-MING MARINE TRANSPORT CORP.

Source: £+ F



A

SEFHEIRALLZNFRRER: 5H: 9% ; MALEME: 11.6% -

3,000 -+
2,500 —+
2,000 -
1,500 +-- -E
1,000 +--

500 +

0

SEEE (Ri)

- 100%

- 80%

- 60%

- 40%

- 20%

- 0%

-20%

2010 2011 2012 2013 2014 2015 2016 2017

U-MING MARINE TRANSPORT CORP.

Source: £+ F
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Source: Mysteel; worldsteel
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Source: The Baltic Exchange
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Source: Senate Democrats, A Blueprint to Rebuild America's Infrastructure, January 2017
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Cumulative Infrastructure Needs by System Based on Current Trends, Extended to 2025

Schools, $870B, 19%

Electricity, $934B, 20%

U-MING MARINE TRANSPORT CORP.

Source: ASCE’s 2017 Infrastructure Report Card
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Source: Asia Development Bank, Meeting Asia’s Infrastructure Needs - Climate-adjusted Estimates
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Source: Global Coal Plant Tracker, January 2017
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Coal demand is shifting to Asia
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Source: iea, Medium-Term Coal Market Report 2016
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Source: iea, Medium-Term Coal Market Report 2016
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Source: Department of Industry, Innovation and Science

IS

Steel production is forecasted to decline
to 805 million tonnes in 2017 and
projected to decline to 785 million
tonnes in 2022.

The decline of iron ore consumption is
expected to be offset by the ongoing
displacement of domestic iron ore with
high-grade iron ore imports.

China’s iron ore import is projected to
remain steady at 1,063 million tonnes
until 2022.
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Changes to the fundamental market balance
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Source: BIMCO

Utilisation rate (line)
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