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DISCLAIMER - Safe Harbor Message GV

IMPORTANT: YOU MUST READ THE FOLLOWING BEFORE CONTINUING. THE FOLLOWING APPLIES TO THIS DOCUMENT, THE ORAL PRESENTATION OF THE INFORMATION IN THIS DOCUMENT BY
HAFNIA LIMITED (THE "COMPANY") OR ANY PERSON ON BEHALF OF THE COMPANY, AND ANY QUESTION-AND-ANSWER SESSION THAT FOLLOWS THE ORAL PRESENTATION (COLLECTIVELY, THE
"INFORMATION"). IN ACCESSING THE INFORMATION, YOU AGREE TO BE BOUND BY THE FOLLOWING TERMS AND CONDITIONS.

THIS DOCUMENT HAS BEEN PRODUCED SOLELY FOR INFORMATION PURPOSES. THE INFORMATION DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE CONSTRUED AS AN OFFER
OR THE SOLICITATION OF AN OFFER TO SUBSCRIBE FOR OR PURCHASE SECURITIES OF THE COMPANY, AND NOTHING CONTAINED THEREIN SHALL FORM THE BASIS OF OR BE RELIED ON IN
CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER, NOR DOES IT CONSTITUTE A RECOMMENDATION REGARDING SUCH SECURITIES. ANY SECURITIES OF THE COMPANY MAY
NOT BE OFFERED OR SOLD IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE SUCH A REGISTRATION WOULD BE REQUIRED UNLESS SO REGISTERED, OR AN EXEMPTION FROM THE
REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT OF 1933, AS AMENDED, OR OTHER APPLICABLE LAWS AND REGULATIONS IS AVAILABLE. THE INFORMATION IS NOT DIRECTED TO, OR
INTENDED FOR DISTRIBUTION TO OR USE BY, ANY PERSON OR ENTITY THAT IS A CITIZEN OR RESIDENT OF, OR LOCATED IN, ANY LOCALITY, STATE, COUNTRY OR OTHER JURISDICTION WHERE
SUCH DISTRIBUTION OR USE WOULD BE CONTRARY TO LAW OR REGULATION OR WHICH WOULD REQUIRE ANY REGISTRATION OR LICENSING WITHIN SUCH JURISDICTION. THE INFORMATION IS
NOT FOR PUBLICATION, RELEASE OR DISTRIBUTION IN ANY JURISDICTION IN WHICH OFFERS OR SALES WOULD BE PROHIBITED BY APPLICABLE LAW.

THE INFORMATION CONTAINS FORWARD-LOOKING STATEMENTS. ALL STATEMENTS OTHER THAN STATEMENTS OF HISTORICAL FACTS INCLUDED IN THE INFORMATION ARE FORWARD-LOOKING
STATEMENTS. FORWARD-LOOKING STATEMENTS GIVE THE COMPANY'S CURRENT BELIEFS, INTENTIONS, EXPECTATIONS AND PROJECTIONS RELATING TO ITS FINANCIAL CONDITION, RESULTS OF
OPERATIONS, LIQUIDITY, PROSPECTS, GROWTH, PLANS AND STRATEGIES. THESE STATEMENTS MAY INCLUDE, WITHOUT LIMITATION, ANY STATEMENTS PRECEDED BY, FOLLOWED BY OR
INCLUDING WORDS SUCH AS "TARGETS", "BELIEVES", "CONTINUES", "EXPECTS", "AIMS", "INTENDS", "MAY", "ANTICIPATES", "ESTIMATES", "PLANS", "PROJECTS", "WILL", "CAN HAVE",
"LIKELY", "GOING FORWARD", "SHOULD", "WOULD", "COULD" AND OTHER WORDS AND TERMS OF SIMILAR MEANING OR THE NEGATIVE THEREOF. THE FORWARD-LOOKING STATEMENTS ARE
BASED UPON VARIOUS ASSUMPTIONS, MANY OF WHICH ARE BASED, IN TURN, UPON FURTHER ASSUMPTIONS, INCLUDING WITHOUT LIMITATION, MANAGEMENT'S EXAMINATION OF
HISTORICAL OPERATING TRENDS, DATA CONTAINED IN THE COMPANY'S RECORDS AND DATA AVAILABLE FROM THIRD PARTIES. ALTHOUGH THE COMPANY BELIEVES THAT THESE ASSUMPTIONS
WERE REASONABLE WHEN MADE, THESE ASSUMPTIONS ARE INHERENTLY SUBJECT TO SIGNIFICANT KNOWN AND UNKNOWN RISKS, UNCERTAINTIES, CONTINGENCIES AND OTHER IMPORTANT
FACTORS WHICH ARE DIFFICULT OR IMPOSSIBLE TO PREDICT AND ARE BEYOND ITS CONTROL AND THAT COULD CAUSE THE COMPANY'S ACTUAL FINANCIAL CONDITION, RESULTS OF
OPERATIONS, LIQUIDITY, PROSPECTS, GROWTH, PLANS AND STRATEGIES TO BE MATERIALLY DIFFERENT FROM THE FINANCIAL CONDITION, RESULTS OF OPERATIONS, LIQUIDITY, PROSPECTS,
GROWTH, PLANS AND STRATEGIES EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS.

NO REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS MADE AS TO, AND NO RELIANCE SHOULD BE PLACED ON, THE FAIRNESS, ACCURACY, COMPLETENESS OR
CORRECTNESS OF THE INFORMATION OR THE OPINIONS CONTAINED THEREIN. NEITHER THE COMPANY NOR ANY OF ITS AFFILIATES OR REPRESENTATIVES SHALL HAVE ANY RESPONSIBILITY OR
LIABILITY WHATSOEVER (FOR NEGLIGENCE OR OTHERWISE) FOR ANY LOSS WHATSOEVER AND HOWSOEVER ARISING FROM ANY USE OF THE INFORMATION. THE INFORMATION HAS NOT BEEN
INDEPENDENTLY VERIFIED AND WILL NOT BE UPDATED. THE INFORMATION, INCLUDING BUT NOT LIMITED TO FORWARD-LOOKING STATEMENTS, APPLIES ONLY AS OF THE DATE OF THIS
DOCUMENT AND IS NOT INTENDED TO GIVE ANY ASSURANCES AS TO FUTURE RESULTS OR ACHIEVEMENTS. THE COMPANY EXPRESSLY DISCLAIMS ANY OBLIGATION OR UNDERTAKING TO
DISSEMINATE ANY UPDATES OR REVISIONS TO THE INFORMATION, INCLUDING ANY FINANCIAL DATA OR FORWARD-LOOKING STATEMENTS, AND WILL NOT PUBLICLY RELEASE ANY REVISIONS IT
MAY MAKE TO THE INFORMATION THAT MAY RESULT FROM ANY CHANGE IN THE COMPANY'S EXPECTATIONS, ANY CHANGE IN EVENTS, CONDITIONS OR CIRCUMSTANCES ON WHICH THESE
FORWARD-LOOKING STATEMENTS ARE BASED, OR OTHER EVENTS OR CIRCUMSTANCES ARISING AFTER THE DATE OF THIS DOCUMENT.

THE INFORMATION IS NOT TO BE CONSTRUED AS LEGAL, BUSINESS, INVESTMENT OR TAX ADVICE. EACH RECIPIENT SHOULD CONSULT ITS OWN LEGAL, BUSINESS, INVESTMENT OR TAX ADVISER
AS TO LEGAL, BUSINESS, INVESTMENT OR TAX ADVICE. BY ACCESSING THE INFORMATION YOU ACKNOWLEDGE THAT YOU WILL BE SOLELY RESPONSIBLE FOR YOUR OWN ASSESSMENT OF THE
MARKET AND THE MARKET POSITION OF THE COMPANY AND THAT YOU WILL CONDUCT YOUR OWN ANALYSIS AND BE SOLELY RESPONSIBLE FOR FORMING YOUR OWN VIEW ON THE POTENTIAL
FUTURE PERFORMANCE OF THE COMPANY.

THIS DOCUMENT CONTAINS STATISTICS, DATA, STATEMENTS AND OTHER INFORMATION RELATING TO THE GROUP'S MARKETS AND THE INDUSTRY IN WHICH IT OPERATES. WHERE SUCH
INFORMATION HAS BEEN DERIVED FROM THIRD-PARTY SOURCES, SUCH SOURCES HAVE BEEN IDENTIFIED HEREIN. IN ADDITION, THE COMPANY HAS BEEN NAMED AS A SOURCE FOR CERTAIN
MARKET AND INDUSTRY STATEMENTS INCLUDED IN THIS DOCUMENT. SUCH "COMPANY INFORMATION" REFLECTS THE COMPANY'S VIEWS BASED ON ONE OR MORE SOURCES AVAILABLE TO IT
(SOME OF WHICH ARE NOT PUBLICLY AVAILABLE, BUT CAN BE OBTAINED AGAINST PAYMENT), INCLUDING DATA COMPILED BY PROFESSIONAL ORGANISATIONS, CONSULTANTS AND ANALYSTS
AND INFORMATION OTHERWISE OBTAINED FROM OTHER THIRD PARTY SOURCES.
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INTRODUCTION TO HAFNIA

Operational overview
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Commercial
management
and pool
platform

Technical
management

Bunkering
services

Attractive and high-quality fleet, active across all
segments to meet client’s needs

Portfolio management approach to fleet composition and
development

Global commercial platform with chartering teams in
Asia, Europe and USA

Secures optionality and flexibility for customers

Fee structure on net earnings, incentivised to optimise
between revenue and voyage expenses

—0

**

Houston

8 employees

Copenhagen Mumbai
79 employees 1 employee

Singapore!

96 employees

In-house dedicated technical management team with
long and solid track record

Strong vetting track record with all major charterers
“Zero harm” policy

Balanced outsourcing with a team to supervise
outsourced vessels

Hafnia in numbers

Established in 2016 with strong linear growth since
inception

Sources and supplies 2.5m tons of bunkers per year

Supplies more than 450 vessels worldwide, both for
pool members and third party owners

1~1,800 seafarers, ~188 employees at HQ and regional offices and 1,650 seafarers from external technical managers
2 Including chartered-in fleet and six LR1s owned through 50% ownership in Vista Shipping Pte Ltd

USD ~1.0bn

99x/183x

USD ~2.0bn

USD 13,085

7.3 years

(HAFNI:Oslo)



Q1 2021 HIGHLIGHTS - SNAPSHOT e HAENIA

Pool Income
Q1 2021

Earnings

Average TCE / Day EBITDA
Q1 2021 Q1 2021

USD 12,189 USD 37.1M

Key Events

= Refinancing of the USD 676 million and USD 128 million loan facilities into a USD 374 million sustainability-linked senior secured term loan
and revolving credit facility. The new facility was successfully drawn down on 30 March 2021.

= Committing to the sale of Hafnia Europe and classifying the vessel as an asset held for sale on the balance sheet, pending delivery to the
buyer. The vessel was subsequently delivered to the buyer on 13 April 2021.

= A USD 3 million equity investment in Alpha Ori Technology Holdings to further the development of products dedicated to the maritime

industry, namely ShipPalm and SMARTShip.



2021 Q1 FINANCIAL SUMMARY

Income Statement

USDm Q1 2020 Q1 2021
Revenue 268.4 179.3
Voyage expenses (75.0) (79.4)
TCE income 193.5 100.0
Other operating income 6.3 4.6
Vessel operating expenses (51.3) (45.6)
Technical management expenses (4.0) (3.8)
Charter hire expenses (5.4) (5.0)
General and administrative expenses (9.4) (13.1)
EBITDA 129.6 37.1
Depreciation and amortisation charges (38.6) (37.2)
Loss on disposal of vessel - (0.4)
Write-down on reclassification to asset held for sale - (1.6)
EBIT 91.0 (2.2)
Net financial expense (14.7) (12.7)
Share of profit from associate and joint venture 1.2 (0.3)
Profit/(loss) before income tax 77.5 (15.2)
Income tax (0.4) (0.5)
Profit/(loss) after income tax 77.1 (15.7)
Balance Sheet Items Q4 2020 Q1 2021
USDm

Total assets 2,544 2,496
Cash and cash equivalents 101 91
Total equity 1,148 1,142
Gross debt 1,307 1,283
Net working capital 108 115
Net LTV - % 57.9 57.9
Average broker value? 1,893 1,968

Return on

equity
(annualised)

Return on
invested
capital®

(annualised)

Equity ratio

1.Q1 2021 ROIC calculated using annualised EBIT less tax while prior quarters were calculated using annualised EBIT adjusted for dry dock depreciation
2Q4 2020: Including USD 113.0 million of five LR1s and one LR1 newbuild owned through 50% ownership in the Vista Joint Venture; and excluding Compass and Compassion (classified as assets held for sale)
Q1 2021: Including USD 107.4 million of six LR1s owned through 50% ownership in the Vista Joint Venture; and excluding Hafnia Europe (classified as asset held for sale)

40%

30% -

20%
10%
0%
-10%

-20%
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33.5%
27.3%
0.1%
-5.5%
-9.3%
Q1'2020 Q2'2020 Q3'2020 Q4'2020 Q1'2021
18.3%
15.6%
2.6%
1.6% -0.5%
Q1'2020 Q2'2020 Q3'2020 Q4'2020 Q1'2021
45.1% 45.0% 45.1% 45.8%
41.9%
Q1'2020 Q2'2020 Q3'2020 Q4'2020 Q12021
6
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2021 Q1 FINANCIAL SUMMARY

Q1 saw an average TCE of USD 12,189 per day and total TCE of USD 100.0 million

TCE segment breakdown

Q1 2020 Q1 2021
Operating TCE TCE Operating TCE

days  (USD/day) days (USD/day) m LR2
LR2 546 23,762 13.0 540 27,664 14.9 = LR1
LR1 2,327 23,041 53.6 2,143 11,513 24.7 TCE = Non-pool Panamax
12021
Non-pool Panamax? 364 20,996 7.6 216 4,790 1.0 Q = MR
MR 4,214 21,960 92.5 4,137 11,754 48.6 Handy
Handy 1,173 22,723 26.7 1,165 9,174 10.7
Total 8,712 22,429 193.4 8,201 12,189 100.0
OPEX segment breakdown
USD/day
Q1 2020 Q1 2021 10,000 -
Calendar OPEX OPEX Calendar OPEX 7726 7730
days  (USD/day) (USD m) days (USD/day) 8,000 -
LR2 . . 6,000
LR1
Non-pool Panamax? 4,000
MR 2,000
Hand
L4 0
Total Q1 2021 Actual FY2021 Forecast

B Opex BG&A

INon-pool Panamax at the end of the Q1 2021 consists of BW Lara and BW Clyde, as Compass and Compassion were sold on 18 January 2021. Excluding the effect of
vessels that were sold, TCE/day was USD 7,154 and OPEX/day was USD 6,609 in Q1 2021.



POOL ECONOMICS

Commission: Variable
LR/MR/Handy:
= 2.25% of net TCE
Specialised:
= Small/City: 3% of net TCE

= Intermediate: 2.75% of
net TCE

*———————e

Pool
Commission

Structure

h

Pool Economics

Distribution

to Pool
Participants

-

’

Q=== == e

Distribution twice a month

Pool follows a basic pool point
distribution calculated based
on two core performance
variables — fuel and time

Commission: Fixed
LR/MR/Handy:
= USD 250/day per vessel
Specialised:
= Small/City: USD 300/day per vessel

= Intermediate: USD 275/day per
vessel

Working
Capital

Contribution

v

\

N @
Handy:
= USD 600,000
MR:
= USD 400,000
LR:
= USD 1,000,000

@HAF[\HA
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Hafnia’s 4 pools

390wned 77

> 55,000 dwt
16 W 38 External Vessels
c'paﬂts
40,000 - 54,999 dwt 470wned 66
4 ’ 19 External Vessels
p“ftlc;pams
130wned 23
25,000 — 39,999 dwt 10 External  Vessels
anqpank
17
C < 20,000 dwt 17 External |
Par 593'"3 Vessels
Cl'pam‘

Earnings contribution from commercial management

Earnings from the pools and other fee generating streams
generated USD 4.6 million in revenue in Q1 2021

For example:
In LR pool where a vessel makes USD 10,000 per day, Hafnia will earn USD
250 fixed plus USD 225 variable, totaling USD 475 per day.

In Specialised pool (small) where a vessel makes USD 10,000 per day, Hafnia
will earn USD 300 fixed plus USD 300 variable, totaling USD 600 per day.

Based on a fleet of ~80 vessels managed commercially on behalf of
third-party owners, every marginal TCE rate of USD 1,000 will give
an incremental annual income of USD 0.6m
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INVESTMENT HIGHLIGHTS SUMMARY e« HAENIA
. Q1 OPEX and SG&A
Key value proposition
USD/day
10,000 - 232 — % 8958
‘ 8,000 - 7726 —
0 Best commercial performance 6,000 7
4,000 -
2,000 -
. 7 Hafnia Peers
Lowest Operatlng COSt M Hafnia opex M Peers low (opex + G&A)
M Hafnia G&A M Peers high (opex + G&A)
Q1 Funding Cost?
. 5% 7 4.6%
Lowest cost of funding % | 7%

3% -
2% -
USD 4.6 million in revenue from 1% 1
0% -

the pools (USD 23 million in 2020) Hafnia YTD beers YTD

M Hafnia funding cost M Peers low M Peers high

Return on Equity

Focus on ESG e.g. dual-fuel, LNG

%

o
WO om0

and Methanol 15% 7 8.7%
5% | h
. o -5.5%
Post Covid-19 rebound in s
|
demand 15% - 12.3%
Hafnia Q1 2021 Peers Q1 2021 Hafnia 2020 Peers 2020
H Hafnia Q1 2021 ROE Peers Q1 2021 high M Peers 2020 low
m Hafnia 2020 ROE M Peers Q1 2021 low W Peers 2020 high

9

1) Includes cost for vessels chartered-in Peers: Ardmore, Torm, Scorpio and Diamond S
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2021 OIL DEMAND EXPECTED TO INCREASE

Supply and demand for global oil

&= HAFNIA
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2021 product split

m barrels/d
105 1

100 ~

95 A

90 A

85 A

80 T

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

e Gobal Oil Supply  e====Global Oil Demand

Global oil demand 2019-2021

m barrdﬁ{g _
100 S
95 -

90 A

85 A

80 A
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70 T

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

e Million barrels per day (LHS)

Source: IEA Research

=== Percentage annual change (RHS)

m barrels/d
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>
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m Other products
M Residual Fuel Oil

Gas / Diesel Oil

& a

H Jet Fuel & Kerosene Cargo Split

B Motor Gasoline

B Naptha

a

B LPG/Ethane

Except for jet fuel, year-end demand is expected to come back to pre-
pandemic levels.

Global oil demand fell by 130kb/d month on month in April 2021 to 94mb/d,
which is well short of pre-pandemic levels and lower than at the end of
2020. This is consistent with seasonal patterns where demand typically falls,
but Covid outbreaks registered in Brazil, India and Europe played a large role

too.

Rolling out of vaccines in countries laid the foundation for stronger market
outlook, but concerns remain over some major oil consuming countries such
as India and Brazil, which still see surging number of Covid cases.

11
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INVENTORY NORMALISING

Floating storage — as of 10 May 2021 Floating storage employment
# %
70 1 - 10 > 30 days 7 - 30 days
60 1 > r;cf’vssf T Viec suezmax Zﬁi:; :XfLrCaCmax/LRz :iﬁﬁim
-8 100 = Aframax/LR2 Panamax/LR1 160 — MR/Handy
50 4 L 7 90 =— MR/Handy 140
80 120
40 -6 70 100
L 5 60
30 1 50 ”
-4 40 60
30
20 A -3 20 zz A
L 2 10 pedt Y
10 - N Y EEIEEILE ETITTETTITIIIT
S F o s F S EFESES S SEFS5Fs5E85555
0 - - 0 2éz28z23:3832438 2632838828235 3
VLCC+ Suezmax Aframax  LR2 LR2 LR1 LR1  Panamax MR Handy T a8 - T aS T3 d T8 T T A B
(clean) (dirty) (clean) (dirty) Only trading vessels Only trading vessels
m \\Vest (LHS) w East (LHS)  essssmPercentage of Vessel Segment (RHS) Source: BraemarACM
Floating storage1 2019 - 10 May 2021 * Since reaching a peak of 3,218 mb in July 2020, OECD total industry stocks
m barrels have been drawn on average by 1.1mb/day through to March 2021. At end-
400 - March, total oil stocks stood at 2,951mb, reducing the overhang versus the
W—2020  F2019 2016-2020 average to a marginal 1.7 mb.
350 p—Tey X1
300 * OECD industry stocks will continue to deplete and return to 5-year average
250 during second half of 2021, sooner for Products than for Crude. Product
500 stocks drew by a large 31.3mb in March 2021, led by gasoline which dropped
14.9 mb. Crude built by 6.1mb, less than the usual of 16mb.
150
100 * Both long and short-term floating storage back to normal levels, with large
volumes of clean products recently emptied from VLCCs for delivery into East
50 Coast South America on MR and LR during the Houston ‘deep freeze’.
0

Jan  Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 12

Source: Vortexa
IFloating storage volumes consists of Crude oil, Clean petroleum products and Dirty petroleum products
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REGIONAL OECD INDUSTRY STOCKS RETURNING TO NORMAL & HAENIL

OECD end-of-month industry stocks in days of forward demand and millions barrels of total oil

Americas Europe
Deys Eumps mb Europe
100 1150
il
an
O
m 1 1 1 1 1 1 1 1 1 1 1 1 1
Jan  Mar  May Jul Sep  Mov  Jan
e Range 201620200 oo g J016-20H0
R T Aueg 20152019
— 1
Asia Oceania OECD Total Oil
Days Asla Doeania mb Asla Dosanla Day: OECD Total Ol b OECD Total Ol
460 a5 3300
440 m
0 3100
400
200 3000
6D 2500
2800
m Range 20162020
. W20

Days of forward demand are based on average OECD demand over the next three months
Source: IEA
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GLOBAL REFINERY CLOSURES ACCELERATE

Announced Refinery Closures

Operator Location Capacity (kbd) Timing
MPV Martinez, California (USA) 161 2020
MPC Gallup, NM (USA) 26 2020
PBF Paulsboro, NJ (USA) 170 2020
HFC Cheyenne, WY (USA) 52 2020
Shell Convent, LA (USA) 211 2020
North Atlantic Come by Chance, Canada 135 2021
Total Granpuits, France 101 2021
Gunvor Group Antwerp, Belgium 110 2021
Neste Naantali, Finland 55 2021
Galp Port Refinery, Portugal 110 2021
Shell Tabangao, Philippines 110 2020
Refining NZ Marsden Point, New Zealand 40 2021
BP Kwinana Beach, Australia 146 2020
Cosmo Oil Osaka, Japan 115 2021
Refining Capacity Additions and Expansions
k barrels/d

700 -

500 -+

300 -

100 +

|
T \.

-100 - I_I -

-300 +

-500 -

OECD OECD OECD Asia FSU Non-OECD China Other Asia  Latin Middle Africa
Americas Europe  Oceania Europe America East
2020 2021 w2022 m2023 2024 w2025 m2026

Source: IEA Research
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A wave of refinery closures have been ushered in by the
pandemic. Older inefficient refineries are facing closures, due
mainly to weak refining margins, tightening of environmental
rules and intensifying overseas competition. After these
closures, the lost production in these regions will be replaced
through imports.

Refining activity in 2020 fell almost 10% to 74.4 mb/d, a level
last seen in 2010. Annual average refinery margins also
plunged to their lowest in two decades even as crude prices
fell to 16-year low.

This contraction is largely driven by downward shift in
transport fuel consumption trend, where a third of oil
demand growth in 2019-2026 is now forecast to be met by
products bypassing the refining sector, such as NGLs and
biofuels.

At the same time, China, the Middle East and India continue
to drive new refining capacity growth. China petrochemical
companies will have added 2mb/d of refining capacity
between 2019 and 2024 as the country strives to reach self-
sufficiency in base materials. Middle East is adding over 1
million barrels of complex and export-oriented refining
capacity in 2021.

With this combination of refinery additions and closures, we

will expect to see an increase in seaborne volumes of refined
products and tonne-miles.

14



RATES REMAIN BELOW 5-YEAR AVERAGE
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LR2 LR1
USD/day USDm USD/day USDm

100,000 - - 50 70,000 - - 35
\ 60,000 - - 30

80,000 4 ‘ L 40
50,000 - - 25
60,000 - “30 40000 | | 20
40,000 - L 20 30000 7 r1
20,000 - L 10

20,000 - - 10
- S N L 10,000 1 |
0 T T T T T T T T 0 0 T T T T T T T T T 0

T
Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21

e Farnings
5 year old values (RHS)

== = 5-year avg rates
5 year avg - 5 year old vessels (RHS)
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e Farnings
5 year old values (RHS)

= = = 5-year avg rates
5 year avg - 5 year old vessels (RHS)

MR Handy
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Earnings
5 year old values (RHS)
Source: Clarksons

= = == 5-year avg rates

5 year avg - 5 year old vessels (RHS)
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= e = 5-year avg rates
5 year avg - 5 year old vessels (RH9)5



GLOBAL PRODUCT TANKER FLEET

Crude and Product Tanker Fleet Development
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Average age of Fleet

m DWT, end year % Age in years Crude Tankers
700 - Crude Tanker Fleet 20% 18 -
CAGR (2015-2020): 4.2%
18% _
600 - 16 14.7 140
16% 14 |
12.2
500 4 14% 12 4 11.2 11.3
12% 106 99 103
400 * 10 9.4
F 10% g
300 - ‘ I 8%
200 |/ 6% ® ]
' 4% 4
100 -
L 29 2 A
0 H 0% 0 T T T
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021f2022f Suezmax  LR2 LR1 MR SR/Handy UL/VLCC Suezmax ~ Aframax  Panamax
(Coated) (Uncoated) (Uncoated) (Uncoated)
mm Crude Tanker Fleet (LHS) Product Tanker Fleet (LHS) Product Tanker Fleet Growth (RHS)
Product Tanker (10,000 DWT+) Fleet Changes Orderbook
m DWT Age (Years) % of fleet
20 - - 30 70% 1
60% -
15 4
50% -
- 25
10 + 40% -
30% +
5 -
- 20 20% +
0 4 10% A
0% T T T 1
-5 - - 15 2000 2005 2010 2015 2020
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
H Deliveries (LHS) Demolitions (LHS) Average Demolition Year (RHS)
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Source: Clarksons Research, January 2021
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HAFNIA'’S ESG STRATEGY

Our 5 Sustainability Pillars

16 Material Issues

Garbage Disposal

9. Anti-bribery and
Anti-Corruption

Safety of life Environment Governance Right People

13. Crew Wellness
14. Customer Relations

7. Regulatol 10. Culture and Values
3. Spills to Sea g. 7 .
. . Compliance 11. Workforce Diversity .
4. Emissions to Air 15. Innovation
1. Zero Harm . . 8. Freedom to 12. Talent Development
2. Security at Sea 5. Ship Recycling Trade and Retention s, Ao
¥ 6. Plastic Waste & Management

@
SUSTAINABLE
DEVELOPMENT

GZ:ALS

GOOD HEALTH
AND WELL-BEING

e

4 Selected SDGs

DECENT WORK AND
ECONOMIC GROWTH

o

13 25

O

Key partnerships and collaborations

IB PEAGE, JUSTIGE
AND STRONG
INSTITUTIONS

Y,

Shippingbb

RAINMAKING

¥ GREEN SHIP
‘ OF THE FUTURE

@

Getting to Zero

Coalition

MACN

Maritime Anti-Corruption Network

SN
v~
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Employee Diversity

v Despite living with confinement restrictions in 2020, our diversity
efforts continued. We aspire to have least 40% employees identifying
as female form in the organisation by 2024.

19

Hafnia consists employees
of 19 nationalities, and
34% of our shore-based
employees are female

® Female = Male

Partnerships & Open innovation

( || ' diginex v Hafnia is partnering with Diginex Solutions, a

g )
i BODYGUIDE

world-leading sustainability-focused Impact Tech
company, to bolster the digital collection,
management, and reporting of our Environmental,
Social, and Governmental (ESG) data.

Hafnia is partnering with BodyGuide, an Australian
health-tech startup on a mission to help people
solve aches, pain, and tension by themselves. The
solution is a mobile app, designed by a team of
health professionals, that aims to empower users
to manage their physical health proactively rather
than getting treatments only after their problems
become unbearable.
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HAFNIA'’S EFFORTS TO DECARBONISATION

@HAF[\HA

Member of BW Group

Sustainability-linked finance facility

=

In March 2021, Hafnia has signed a 7-year USD 374 million sustainability-
linked senior secured term loan and revolving credit facility with a
syndicate of 10 banks.

The facility has an annual Sustainability Margin Adjustment Mechanism
that depends on Hafnia’s continuous improvement in emissions-related
key performance indicators (KPIs). These KPIs include the International
Maritime Organisation’s decarbonisation target and are aligned with the
Poseidon Principles.

This is Hafnia’s first syndicated sustainability-linked facility and one of the
largest of its kind in the shipping sector.

“We greatly appreciate the strong support from our banks and are proud to
collaborate with them on shipping’s decarbonisation. This facility
demonstrates Hafnia’s access to highly competitive funding and enduring
commitment to decarbonising shipping.”

bJ Perry van Echtelt, CFO

>

Status with IMO’s Carbon Intensity Targets

gms CO, / DWT- Nm

8

7

6

i Hafnia’s Status 2020 5.70
] 4.47

2008 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
s Hafnia Actual mmmm Hafnia Projected IMO's Target Carbon Intensity s Hafnia 2020 Actual

We are in full compliance with the IMO 2020 regulation on sulphur
emissions, and we fully support and are on track to meet the IMO’s
greenhouse gas reduction goals of reducing carbon intensity by 40%
and total annual GHG emissions by 50% by 2030, with 2008 levels as
the baseline.

In 2020, across Hafnia’s owned fleet, our carbon intensity was 5.70
grams/ton nautical mile (T NM), well below the present IMO
baseline.

This progress is in line with our goal of reaching IMO 2030’s target of
4.47 gms/T NM by 2028.

Standard vessel optimisation efforts will be supplemented with
additional initiatives such as intermittent dry dockings and
opportunistic fleet renewals to reach our goal.
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STRONG FOCUS ON CORPORATE GOVERNANCE AND
ALIGNED INCENTIVES

@HAFNlA
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Member of BW Group
REGULATORS SHAREHOLDERS
A A

BOARD OF DIRECTORS

- Highly experienced and reputable board of directors
- 4 board members independent of major shareholders

N\

N

N

AUTHORISATION MATRIX

AUDIT COMMITTEE

REMUNERATION COMMITTEE

NOMINATION COMMITTEE

- Established audit committee
currently comprising two
members

- Works with internal audit to
align workflow procedures,
standard operation procedures
and internal controls

- Remuneration committee
currently comprising two
members

- Management remuneration
aligned with shareholders

- Recently established nomination
committee currently comprising
three members

- Plans for board succession by
nominating directors and
committee members

- Hafnia is governed by board
approval authorisation matrix

FULLY ALIGNED
INCENTIVES

MANAGEMENT TEAM
A

STAFF

- Fully integrated business model:
- In-house commercial management
- In-house technical management

- No fee leakage
- All stakeholders have aligned
interests
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LOOKING AHEAD... & HAENIA

We anticipate global economies to recover in 2021, largely attributed to the wide availability of
Covid-19 vaccines and vaccine campaigns gathering pace around the world.

We expect oil demand to recover gradually through 2021 as well as going into 2022.

We foresee a stronger pivot towards a cleaner energy future to reach net-zero emissions goals.
Hafnia will strive to reduce emissions through implementing vessel optimisation measures and
seeking out potential innovations or collaborations that reduces our carbon footprint.

@é@ax@

We strive to improve our competitiveness, through providing best commercial performance whilst
maintaining low operating and funding costs.
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CONTACTS

‘.

CEO CFO VP, Commercial and EVP, IR, Research and
Pool Management Performance Management
MIKAEL SKOV PERRY VAN ECHTELT PETER KOLDING THOMAS ANDERSEN

Email: ms@hafniabw.com  Email: pve@hafniabw.com Email: pk@hafniabw.com  Email: tha@hafniabw.com
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THANK YOU

www.hafniabw.com




