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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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Large Diversified Dry Bulk Fleet average a%g oz‘let))?]rli carriers ‘ ?OZ£3D7V3$
Current (# of vessels) NB Total*
Vessel Type Owned Managed JV  Total % No. No. %
Dry Bulk
VLOC 2 0 0 2 4% 0 2 3%
Capesize 12 0 3 15 26% 8 23  32%
Panamax 11 8 3 22  39% 3 25 35%
Supramax/Ultramax 6 0 0 6 11% 0 6 8%
Others
Cement Carrier 4 0 4 7% 1 5 7%
Oil Tanker 0 0 4 4 7% 0 4 6%
Offshore Wind Vessel 2 0 2 4 7% 2 6 8%
Overall Group 37 8 12 57 100% (14 ) 71 100%
A—h £2022H2 : 10
2023 3

*: As of May 2022 2024 1
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Freight rate maintains positive momentum to drive strong earnings

2021

2_022/ 1-5 Year Q1 2022
Consolidated revenue

NT$5,418m | Revenue W

comparison

Revenue % by Vessel Type

Net Profit (NT$M)
2021/1~5 21% 46% 9% EPS (NT$)
EBITDA %
Cash on hand NT$M
2022/1~5 26% 41% S 10930/ () ........
ROE %
0% 20% 40% 60% 80% 100% ROA %
m CEMENT PANAMAX CAPE Liability %

Supramax VLCC mCHARTER-IN Obera g Cash Flow
® MGMT Ship mCTV perating Cash Flow
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Significant Dividends History

mmm Cash Dividend (rhs) =O=Dividend Yield%
----- TWSE Avg. Dividend Yield UM Avg. Dividend Yield
7% 3.5
UM's 10 Yr avg. Dividend Yield : 4.5% 5 4%
6% 3.0
5% é\ 2.5
UM avg : 4 5%
4% 2.0
Market avg: 3 7% °° " ‘R °
3% 1.5
2% 1.0
1% 0.5
0%

2012
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Infrastructure demand 2007-2040
45 FIKERERIRE (JEETT)
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We are here

Source: Global Infrastructure Outlook
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of global economic activity

Spillovers from the Russian’ s invasion of Ukraine are set to sharply hasten the deceleration

World GDP Forecast
=W orld Contributions to global growth
= Advanced economies
=== Emerging market and developing economies Percent u Other EMDEs
8 » China
o 116 m Russia and Ukraine
S Je® 6 m Advanced economies
y 112 - * World
E} Ve o S o®?® 4
S 108 ces®t aent )|
o ° s®
= oo*’ i oe®’ °e -
é o°® ..... ....... 2
E P oc® : O -
100 | ; = . .
-2
36 January June
92 2021 2022
2019 2020 2021 2022 2023

Source: BIMCO ; IMF ; World Bank <Global Economic Prospects> June 2022

EMDEs = emerging market and developing economies
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Continued healthy GDP growth through at least 2023

EMERGING ECONOMIES ADVANCED ECONOMIES GLOBAL ECONOMIES

6.8%
6.1%

5.2%
4.4%

3.8%
3.7% 0 3.3% 3.6%  3.6%
0 4% 2.8%

1.6% I

-3.1%

-2.0%

-4.5%
2019 20 21 22 2023 2019 20 21 22 2023 2019 20 21

Source : International Monetary Fund World Economic Outlook, April 2022
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China’ s $2.3 Trillion Infrastructure Plan

\O

\

Planned Value of 2022 Investment in Major Projects in Mainland
China

ok 2/Jun/2022
@ Billions of yuan @ 648 China Plans $120 Billion Credit Line for
Infrastructure

& The 2025 transport infrastructure targets include:
® Expanding the railway operating mileage by 19,000
e kilometers, of which 12,000 kilometers will be high-
. @ speed ralil.
® Expanding mileage of public roads by 302,000
kilometers, of which 29,000 kilometers will be
expressways.
@ Building at least 29 new passenger airports.
® Expanding urban transit rail operating mileage by 3,400
kilometers.

R o
©

Source: Government announcements compiled by Bloomberg News; CHINA BRIEFING
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China's GDP grew 4.8 percent yoy in the first quarter of 2022, up by 1.3 percent from the previous quarter

GDP Bt =R Z2ETIER (%) TEIEMEZREIER (%)
oo 1992 DURERBACEE | g 394 —_— T R Bt 7 T T 40%
0 80% 35.1%
64.3%
30%
15% 60%

20%

10% 40%
- 4.8% 00, /\ 10% - 6.5% 4.0%
()
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0% 0%
0% Q1 Q2 Q3 04 5 @304 Q1 Q2 Q34 01 Q1 Q2 03 04
1801 1901 Q 2101 2201 1 20 » > 19

-20% -10%

QF Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
21 22

-5%
-26.30%

(13.5%)
Lo 1992 DURE R E A RK(6.8%) ~40% -20%
2022f 2022f 2022f | -60%
UBS JPMorgan Moody’s
3% 3.7% 4.5%

Source: TR X F#5tH



AR U-MING
& MARINE

AMRERGENOIF BEESE HREENRESIFINERESTEXK

Generally improving macroeconomic trends expected to continue to support momentum

Global Seaborne Trade, mt, 2022(f) Annual Seaborne Dry Bulk Trade Growth
120

mm Tonnes
10%

=Tonne-miles

Gas&Chemica

8%

Major Bulk
’ 6%
27% °
4%
44% 2%
0%

Minor
2%
_ Bulk, 17% °

Oil P
4%
Crude Oil,

16% — -6%

Source : Clarksons Seaborne Trade Monitor February 2022
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BDI moving upwards at a constant pace

6,000 BDI

2020 2021 =0=2022
5,000

4,000

3,000 2’943 2,832

2,000 2011-2020 max

1,000

2011-2020 min
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Source: Baltic Exchange
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Spot market TCE
BCI5TC
USs$ 2020 em==?(2] e—2022 2019
29,139
Jan Apr Jul Oct

5 months average: $17,394
YOY: -25%

Source: Baltic Exchange

BPI5TC

2020 e===?(02] e—2022 2019

28,785

=

Jan

Apr Jul Oct

5 months average: $24,864
YOY: 21%

SRR B EABAKIEE P/)EHHESWEHSRRES

BSI 10TC

2020 emmm?()2] e—2022 2019

30,458

D

Jan Apr Jul Oct

5 months average: $26,764
YOY: 40%
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China’ s carbon peak pushback bodes well for dry bulk shipping

» Beiljing needs to secure sufficient supply of raw
materials, including steel, to back its economic
stimulus policies,

» “the economy is more important than
environmental considerations”

» It forecasts steel consumption of the real estate
market to decline 2.7% in 2022, although the
shortfall can be offset by that of infrastructure,
which is expected to grow between 5.1% and
7.6%.

> the reliance of China’s steelmakers on iron
ore imports, the dominant source of demand
for large dry bulkers, will also be extended.

Source: Lloyd’s List on 17 Feb 2022
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In 2022, stimulus measures focused on infrastructure projects are expected to have a positive

impact on steel demand
Steel Demand Forecasts

million tonnes m China
Developed Economies
= Emerging and Developing Economics excl. China

2021 2022(f) 2023(f)

YoY Growth _ Developed Emerging and Developing
Rate Global China Economies Economics excl. China

1200
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0

2022 0.4% 0.0% 1.1% 0.5%
2023 2.2% 1.0% 2.4% 4.5%

Source: WorldSteel Short Range Outlook April 2022
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Steel production and iron ore export peaking at third quarter onwards

Monthly crude steel production (million tonnes)

Total 64 reporting countries®
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Source: Worldsteel in Figures 2022; Clarksons SIN
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Iron ore production peaking at Q3 onwards

2020 Production (Mt) 2021~Q1 2022 Production (Mt)
= Ri0 TInto Vale —Ri0 Tinto Vale
95 95
90 9
85 S~ 85 -
80 30
75 75 e —— :
70 20 .
65 65 :
60 60
55 55
50 50 =
20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1

Source: Mining companies’ presentation
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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
2,000

1800 Spread ——Australian fines (56.5% Fe) price =——Brazil fines (65% Fe) price
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Source: BRI T4
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Coal consumption in China rose 4.6% in 2021, the strongest rate of growth in a decade

Global coal consumption by region Changes in coal consumption by region
£ 9000 g 8 200
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8031
7 000 8 000
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O United States @ European Union ORest of world OChina B Other Asia ORest of world

Source: IEA Coal 2021
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Global corn production is forecast down, driven primarily by a cut in Ukraine and the United States,

but China and the European Union are expected to have smaller crops as well.

Global Coarse Grain Exports (incl. corn) Global Wheat Exports Global Soybean Exports
2021/22 (est) m2022/23 (proj) 2021/22 (est) m2022/23 (proj) 2021/22 (est) m®2022/23 (proj)
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40 80
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30 60

40
20 40

20 10 I I 20
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Source: USDA
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Orderbook as % of Fleet
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- Capesize

Panamax
100

Handymax
80
60

40

20 N 4

SN\ ’\‘/\

~ 0 O I AN M T I O~ 00O AN MIT WO © ™~ 00 o O
(e e INe)) O O O O O O 000 d dA dA «d A A A 1 1 - N

1996
2000

» In 2021, newbuilding vessel deliveries were down by 22% YOY

Source: Clarksons SIN
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Bulkcarrier orderbook falls to an all-time low less than 7%

Orderbook as % of OTW Fleet in May 2022

34.5%

Higher probability of
26.9% continued stronger
rates in dry bulk.

21.4%

8.5%
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High prices and limited capacity constrains ordering activity

Bulkcarrier newbuilding prices have increased by 37% in the last five years and 11% YoY.

= . o
9% Capesize Bulker Contracting (RHS) — = Panamax Bulker Contracting (RHS) 2 e(g Handymax Bulker Contracting (RHS) pza
%) A
) - .
> e Capesize Newbuilding Prices (3 a=Panamax Newbuilding Prices = Handymax Newbuilding Prices
65 $63 250 38 $36 500 36 ¢35 600
60 % 0 34 500
400
200 34 32
55 32 350 . 400
300
50 150 39
250 28 300
28
45 100 200 26
26 200
40 150
24 24
50 100
35 100
7 22 15 50 22 37
30 0 20 . 0 20
Q N\ S >0 00 DO QN QN9 O O™ v o DO O NN
{19\\(1'\\\\\\r\q,q,q9qﬂf (19\\\\\\\\\'\(1,(1,(19«1, q,Q\Q\\

Source: Clarksons SIN
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Soaring bunker price lead to slow steam, decreasing ship supply

HSFO 380cst Bunker Prices (3.5% Sulphur), Singapore —=Bulkcarrier Average Speed
800 - 12.40
As fuel prices go up, the
700 average speed of the fleet 12.20
declines. It's like taking ships 12.00
600 out of the market.
11.80
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400 11.40
300 11.20
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200
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More environmentally unfriendly vessels to be phased out

Age profile (No. vessels)

m Capesize ® Panamax
3,500

3,000
2,500

2,000

1,500
1,000
500 l

Source: Clarksons SIN; RightShip

Handymax

10-14

20% of fleet (C+P+H)

\

15-19
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RightShip GHG Emission Rating profile
16+ years old bulkers (No.)

mCape = Panamax © Supramax
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Only 1 in 10 Bulker vessels would comply with the current EEDI/EEXI regulation

The introduction of EEXI criteria will not affect average operation speed but will reduce
time spent during high engine loads.

Percentage of EEDI/EEXI Compliant vs Non Compliant Vessels (%) ™ compliant
Compliant Fleet [ non compliant

100%
32.8%
4.0% 1.1% 3.1%

Capesize Post panamax Panamax Ultramax Supramax Handymax Handy bulker

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Source: VesselsValue Energy Efficiency White Paper February 2022
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Port congestion chaos underpins bulk carrier rates

Capesize Port Congestion Index- PMX Port Congestion Index-
In Port, % fleet capacity, 7dma In Port, % fleet capacity, 7dma
—2022 2021 2020 —2022 2021 2020
35 42
31 38
29 36
27 34
25 32

Jan Apr Jul Oct Jan Apr Jul

Source: Clarksons SIN
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----- Iron ore (before)

Iron ore (after)

_____ Coal (before)
Coal (after)

_____ Grain (before)
Grain (after)
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Russia-Ukraine: Potential Seaborne Trade Impact By Commodity

Initial 2022 Assessment Initial 2023 Assessment Latest Trade Growth Projections

Rus./Ukr.

Commaodity 0 0 : :

SEeabortne F:?;ggtf % Trade % Tonne-Mile Plfntggi? % Trade |% Tonne-Mile| | 2022 Ti?]ﬁi 2023 Ti?]ﬁi
ALl | t | t | t | t " "
(mi) mpac mpac (mt) mpac mpac Tonnes miles Tonnes miles
= > Iron Ore <1% /1% -1.4 -0.1% -0.6% -1.7 -0.1% -0.6% 0.4% 0.2% 0.6% 0.7%
* Coal 13% -9.5 -0.8% < 2.1% > -6.0 -0.5% @ -0.6% @ 1.3% 1.0%
f’” \ Grain 7% [ 9% -36.3 -6.7% -4.1% -30.8 -5.5% -3.4% -3.6% -0.1% 3.3% 3.0%
Total dry bulk. 6% / 2% -64.8 -1.2% -0.6% -52.8 -1.0% -0.4% 0.1% 1.4% 1.7% 1.9%

Source: Clarksons Russia Ukraine Shipping Context - Update No 3 - 24 March 2022 ; 01 Jun 22 Clarksons Seaborne Trade & Tonne-Mile Tables
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Dry bulk outlook for 2022H2 : Demand volatility with tight supply that look set to sustain a positive backdrop

Dry bulk market catalysts Dry bulk market uncertain factors

Historically low orderbook as a
percentage of the fleet to limit net fleet growth

6.6%

miles while grain exports have been reduced —longer

Russia’s war on Ukraine resulting in longer coal ton
Ukraine
term dynamics remain unknown

Y2023 Environmental regulations to limit fleet supply

High bunker fuel prices to slow fleet speed and
reduce supply

by 2025 due to its decarbonization drive and policies to

China’s coal imports will shrink by as much as 49%
China
boost domestic energy security

US$1,000

Port congestion chaos underpins bulk carrier

Congestion rates

EAE Chinais aiming to increase EAF steel's share of its
total crude steel output to 15%-20% by 2025.

Infrastructure | China, US and India infrastructure investment
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Cape
100%
9.5
7.7
37%
U-Ming Dry bulk U-Ming Dry bulk
Age Eco' vessels, % dwt

(rhs)

Source: Clarksons SIN & WFR as at 8 Jun 2022
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U-Ming

Driving a fleet of eco-efficiency for a sustainable tomorrow

Panamax
11.2
80%
29%
Dry bulk U-Ming Dry bulk

Age

Eco' vessels, % dwt
(rhs)

Handymax
11.1
82%
6.1
33%
U-Ming Dry bulk U-Ming Dry bulk
Age Eco' vessels, % dwt

(rhs)
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U-Ming fleet Cll rating C+ accounted for 79%

Inferior boundary

Upper boundary
Required CII

Lower boundary

Superior boundary=

U-Ming Fleet CIl Rating 100%

22%

B, 30%

50%

0%
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Upgraded vessels sitting within "greener" GHG Rating bands

Size Score & (

S+ +-
o0 oD ®

e A

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

+ upgraded with energy saving equipment to operate more efficiently than designed.

Source: RightShip
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Our commitment to ESG both on Business and finance

Al
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U-Ming is 18t shipping company in Taiwan
to build LNG-powered ships
Eco-design Ship

Iy ‘\
FSM-equipped \Ql ESG-linked | ™ k.
vessels - Loan

LNG/Fuel-efficient
Ship

Attribute to: Freepik
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Seize the opportunity to expand green energy fleet

=

Ammonia/
Methanol

NEW L Offshore

LNG Fleet Wind
Vessel
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