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D
DISCLAIMER — Safe Harbor Message G

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NOT FOR PUBLICATION, RELEASE OR DISTRIBUTION IN ANY JURISDICTION IN WHICH OFFERS OR SALES WOULD BE PROHIBITED BY APPLICABLE LAW.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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Geographical presence

Commercial
management
and pool
platform

Technical
management

Bunkering
services

Note: 1) ~1,800 seafarers, ~188 employees at HQ and regional offices and 1,650 seafarers from external technical managers || 2) Including chartered-in fleet

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, incentivized to optimize
between revenue and voyage expenses

O Monaco

1 employee

**

Houston

8 employees

Copenhagen Mumbai Singapore?)
79 employees 1 employee 99 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 party members and third party owners

USD 925
million

101x/184x

USD 1.9 bn 7.3 years

$13,000 (HAFNI:Oslo)




FY2020 HIGHLIGHTS - SNAPSHOT @« HAENIA
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Earnings

FY 2020
USD 148.8M
1 107%

Q4 2020

Basic Earnings per Share Return on Equity

FY 2020 FY 2020
USD 0.41 13.1%

T 93% T 93%

Q4 2020 Q4 2020
-USD 0.08

-USD 26.4M

A 21% from USD 514.4M (FY 2019) 1 31% from USD 277.8M (FY 2019) 1 86% from USD 12.3M (FY 2019)
J 34% from USD 157.1M (Q4 2019) J» 62% from USD 94.9M (Q4 2019) J 26% from USD 6.0M (Q4 2019)
Key Events

Towards end Q3 2020, global Covid-19 cases began to rise again, resulting in renewed lockdown measures impacting the recovery in global
mobility and economic growth. The downturn in oil trade and gradual unwinding of floating storage led to product tanker earnings easing
back during the 20/21 winter season

= Sold two 2006 built LR1 vessels, Compass and Compassion, for USD 5.5 million net each

= Delivered the 2006 built LR1 vessel, Hafnia America, sold for USD 11.6 million



FINANCIAL SUMMARY e HAENIA

ImEema S FY2019 Fr2020 Q4 2020[ll°32nce sheet ftems Q4 2020
USDm USDm

Revenue 827.9 874.1 171.3 Total assets 2,544
Voyage expenses (313.4) (250.9) (66.9) Cash and cash equivalents 101
TCE income 514.4 623.2 1043 160 equity 1,148
Other operating income 12.3 23.0 4.4 Gross debt 1,307
i 184.7 200.7 52.0
Vessel' operating expenses ( ) ( ) ( ) Net working capital 108
Technical management expenses (15.4) (16.7) (4.5)
. Net LTV - % 57.9
Charter hire expenses (16.9) (27.0) (5.9) 1893
General and administrative expenses (31.9) (39.0) (10.7) Average Broker Value ’
EBITDA 277.8 362.8 35.7
Depreciation and amortization (131.5) (156.4) (39.2) Dividends Paid FY2,020
Loss on disposal of vessel (0.7) (1.4) - UsD’000
Write-down on non-current assets held for sale - (11.4) (11.4) Final dividend paid in Q4 2019 21204
EBIT 145.6 193.6 (14.9) (USD 0.0573 per share) '
Net financial expense (73.7) (47.2) (9.7) Interim dividend paid in Q1 2020 38 557
Share of profit from associates 0.9 5.0 (0.8) (USD 0.1062 per share) ’
Profit before income tax 72.7 151.4 (25.3) Interim dividend paid in Q2 2020 38 557
Income tax (1.0) (2.7) (1.2) (USD 0.1062 per share) ’
Profit after income tax 71.7 148.8 (26.4) 98,318
Return on equity (annualized) Return on invested capital (annualized)
40% 33.5% 20% 15 6% 18.3%
27.3% )
8.9%
20% 13.1% 10%
2.6%
] |
0% 0%
-1.6%
-9.3%
-20% -10%

Q1'2020 Q2'2020 Q3'2020 Q4'2020 FY2020 Q1'2020 Q2'2020 Q3'2020 Q4'2020 FY2020 6
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FY2020 FINANCIAL SUMMARY « HAENIA

TCE segment breakdown

Q4 2020
Operating TCE LR2
days (USD/day) (9%)
LR2 2,195 26,514 58.2 LR2
LR1
LR1 9,220 19,475 179.6
Taimerarae] FY2020 = Non-pool Panamax
5 1,451 17,283 25.1 = MR
EENEINEN
® Hand
MR 16,781 17,089 286.8 Y
Handy 4,803 15,321 73.6
Total 34,450 623.2
Expenses breakdown (FY 2020)
usD ‘000
1,000,000 1
900,000 { 874,099  -156,864
800,000 A
-94,021
700,000 A _
. 623014 22974 200666
600,000 4
500,000 4 -16,686
-26,980
— — -39,007
400,000 1 B 362849 156444
300,000 A I
200,000 A -1,447 '11’_‘9’89 193,569  -47,169
’ - +5,030 151,430 -2,654 148,776
M I l
0 - T T T T T T T T T T T T T T T T T T
Revenue Bunker expenses Other voyage TCEincome  Other operating Vessel operating Technical Charter hire Generaland  Operating profit Depreciation and Loss on disposal Write-down on Operating profit Finance expense Share of profit  Profit before Income tax Profit for the
expenses income expenses management expenses administrative before amortisation of vessel non-current —net equity-accounted  income tax expense financial year
expenses expenses depreciation and charge assets held for investees, net of

amortisation sale tax 7



POOL ECONOMICS

Fixed:
= USD 250 per day per vessel

== ——

Pool

Commission
Structure

h

Pool Economics

Distribution
to Pool

Participants

Distribution twice a
month

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

Commission:

= 2.25% of net TCE

Working

Capital
Contribution

\\______.
Handy:

= USD 600,000
MR:

= USD 400,000
LR:

= USD 1,000,000
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Earnings contribution from commercial management

Earnings from the pools and other fee generating
streams generated USD 4.4 million in revenue in Q4
2020 and USD 23.0 million for the full year

Based on a fleet of 80 vessels managed commercially
on behalf of third-party owners, a TCE rate of USD
20,000 per day per vessel generates USD 20 million in
revenue and an annual profit of ~ USD 13 million

Every marginal TCE rate of USD 1,000 will give an
incremental annual income of USD 0.6m



INVESTMENT HIGHLIGHTS SUMMARY

Key value proposition

Yo

(2
!
3
g
J

HAFNIA
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W

OPEX and SG&A?Y

USD/day

10,000
. 8,000
Best commercial performance 000
4,000

2,000

Lowest operating cost

B

F

Hafnia Peers

M Hafnia opex ® Hafnia SG&A M Peers low (opex + SG&A) M Peers high (opex + SG&A)

bps
600

500
400
300

Lowest cost of funding

200

USD 23 million in revenue from 00

the pools

Focus on Environmental, Social

Funding Cost?
Hafnia YTD Peers YTD
B Hafnia M Peers low M Peers high

Return on Equity

and Corporate Governance (ESG) 15«
10%

[ ) . . . 5%
A firm believer in consolidation

(5)%

B

%

F

Hafnia

B Hafnia M Peers low

1) OPEX calculated excluding bareboat days
2) Includes cost for vessels chartered-in

Peer high-low
® Peers high 9

Peers: Ardmore, Torm and Scorpio
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2021 DEMAND RISE EXPECTED TO EXCEED SUPPLY

Supply and demand for global oil

& HAFNIA
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2020 cargo split Orderbook

m barrels/d
105.0 -

100.0

95.0

90.0

85.0 { ——Global Oil Supply

e G|obal Oil Demand
80.0 -

75.0 T T T T T T T T T T 1
Feb-19 Apr-19 Jun-19 Aug-19 Oct-19 Dec-19 Feb-20 Apr-20 Jun-20 Aug-20 Oct-20 Dec-20

Supply and demand growth for product tankers

y-0-y change

12.0% A

8.0% A

4.0% A

0.000 T T T T T T T T 1
-4.0% A

-8.0% | e====Fleet Growth

=== Tonne-Mile Growth
-12.0% -
2013 2014 2015 2016 2017 2018 2019 2020(e) 2021(f) 2022(f)

Source: Clarksons Research

% of fleet
70% A

9%

60%
50%
40%

30%

20%
25% 10%

= Motor Gasoline 0% - T T T )
2000 2005 2010 2015 2020

= Gas Oil
= Fuel Oil = Naphtha

Jet Fuel/Kerosene

World seaborne oil and total consumption growth

y-o-y change
10.0% A

5.0%

0.0%

-5.0%

-10.0% 4 M Consumption Growth
B Crude Growth
™ Products Growth
-15.0% -
2012 2013 2014 2015 2016 2017 2018 2019 2020(e) 2021(f) 2022(f)
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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
Days Americas mb Americas Days Europe mb Europe
80 1750 100 1150
P —
75 /T~ +790 pd 00 N 1,100 AN
/ \-’\ 1650 / \—’-‘\ /
70 1,050
4 1,600 20
65 1,550 1,000
1,500 70
60 1450 950
55 1 1 1 1 1 1 1 T T T T 1 1400 111111 L B B | 60 T T T T T T T T T T T 1 900 . ' ' ' ' ' ' | | | | 1
Jan Mar  May Jul Sep Nov Jan Jan  Mar  May  Jul Sep  Nov  Jan Jan Mar  May Jul Sep Nov Jan Jan Mar  May  Jul Sep  MNov  Jan
[ Range 2015-2019 e Avg 2015-2019 e Range 2015-2019  eeeeeeees Avg 2015-2019 mmmw Range 2015-2019  veeevees Avg 2015-2019 o Range 2015-2019  ceeeees Avg 2015-2019
2019 2020 2019 e 20200 2019 — 2020 2019 —_—020
Asia Oceania OECD Total Oil
Days Asia Oceania mb Asia Oceania Days OFECD Total Oil mb OECD Total Qil
65 85 3,300
80 3,200
75 \ 3,100
55 70 / 3,000
65 2,900
50
60 2,800
45 T T T [ 1 [ 1 [ 1 340 —— T T — T T T T —Tr 55 T T T T T T T T T T T 1 2700 T T T T T T T T T T T 1
Jan Mar  May Jul Sep Nov Jan Jan Mar  May Jul Sep  Mov  Jan Jan Mar May Jul Sep MNowv Jan Jan Mar  May  Jul Sep  Nov  Jan
[0 Range 2015-2019  ceeeeeees Avg 2015-2019 [ Range 2015-2019 -ee-eer Avg 2015-2019 [ Range 2015-2019 e Avg 2015-2019 [0 Range 2015-2019 oo Avg 2015-2019
2019 . 20120 2019 — 2020 2019 2020 2019 2020
12

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



MARKET OUTLOOK & RISKS

Floating storage — as of 23 February
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Global Oil Demand 2019-21

70 1~

50 4

40 A

20 A

10 A

VLCC+ Suezmax Aframax

. \West (LHS)

[ East (LHS)

LR2 LR2 LR1

(clean) (dirty) (clean)

LR1

Panamax

(dirty)

MR

Floating storage 2019 — 2021 (23 February)

Handy

essmmw Percentage of Vessel Segment (RHS)

o B N W p» U1 O N 00 LV

m barrels
400 -

350 A

300

250

200
150
100

50

0
Jan Feb

Source: Vortexa

Mar

Apr

May  Jun Jul
m2021 m2020

Aug
w2019

Sep

Oct

Nov

Dec

m barrels per day %
105 - r 20
100 A - T 15
. 's..""..
95 4 ...'---" . 10
.: .0..... l 5
90 - :
3 -0
85 -
- -5
80 - L 10
75 A L -15
70 T T T T T T T T T T T -20

Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21

Million barrels per day (LHS) e Percentage annual change (RHS)  ¢eee<+ |EA Forecast

Source: IEA

World oil demand is set to grow by 5.4 mb/d in 2021 to reach 96.4 mb/d. In
the end of 2021, the global oil demand is expected to be 99.2 mb/d against
an oil demand of 100.6 mb/d in end 2019

Global oil supply rose 590 kb/d in January 2021, to 93.6 mb/d, as OPEC+
cuts eased and non-OPEC+ pumped more. The outlook is improving for
countries outside the OPEC+ alliance, with an 830 kb/d gain expected in
2021 versus a 2020 loss of 1.3 mb/d

Refinery throughputs declined by a modest 110 kb/d in December 2020.
1Q21 runs are expected to fall, but annual growth is set to resume from
2Q21 onwards

Global implied stock draws accelerated from 1.56 mb/d in 3Q20 to 2.24
mb/d in 4Q20. In December, OECD industry stocks fell for the fifth
consecutive month

13



A
TRADE ROUTES AND REFINERIES o HALN

I <

A

Aotg v At the end of 2020, global refinery capacity totaled an

UKC-
UKC

1.6m bpa estimated 102 million barrels per day. Over a third of
1? f this capacity is located in Asia, and significant capacity
9 7 is also located in the US and Europe

‘ -,
N W Hed 0711554 ]
"LH‘&” F‘ v 1.2 mb/d of global refinery capacity was closed,

‘\ ; mothl?alled or cgnvertfed in 2029 (not incIudi.ng

= v \“; Y — capacity temporarily offline due to impacts of Covid-

'A \’ 19), with an additional 0.7 million barrels per day

o announced for 2021 (potentially rising to over 1.0
million barrels per day)

Far East-N. America
0.1m bpd

U.S -Caribs 1.2m bpd
U.S -WCSA 0.4m bpd

UKC-WAF 0.4m bpd

U.S.-ECSA 0.4m bpd

MEG-Far East 1.4m bpd

& v" New export-oriented capacity is expected to start up
this year and next, thereby improving tonne-mile
demand

y-0-y capacity
changes (m bpd)
2.0
North America Western Europe Middle East Asia Pacific & ISC

1.5
1.0
0.5 -
0.0 -. .
0.5
-1.0 -

2018 2019 2020 2021f 2022f 2023f 2018 2019 2020 2021f 2022f 2023f 2018 2019 2020 2021f 2022f 2023f 2018 2019 2020 2021f 2022f 2023f 2018 2019 2020 2021f 2022f 2023f

14

Source: Clarksons Research, January 2021



GLOBAL PRODUCT TANKER FLEET

Crude and Product Tanker Fleet Development

:HAFNI/—\
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Average age of Fleet

m DWT, end year %

700.0 1 Crude Tanker Fleet

CAGR (2015-2020): 4.2%

i ‘||||II|||

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021f2022f
I Crude Tanker Fleet (LHS) Product Tanker Fleet (LHS)

600.0 -

500.0 f

400.0 +

300.0

200.0

100.0

0.0 -

Product Tanker (10,000 DWT+) Fleet Changes

r 20%
- 18%
- 16%
- 14%
F12%
- 10%
8%
6%
4%
F 2%
- 0%

Product Tanker Fleet Growth (RHS)

m DWT Age (Years)
20.0 - - 30.0
15.0 1

- 25.0
10.0 A
5.0 4

- 20.0
0.0 A
-5.0 - - 15.0

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

M Deliveries (LHS) Demotions (LHS) Average Demolition Year (RHS)

Source: Clarksons Research, January 2021

Crude Tankers

18.0 -
16.0 A 14.7 14.0

14.0 A 12.2

120 { 112 113 906 10.3

10.0 - 94 >°
8.0 -
6.0 -
4.0 -
2.0 -
0.0

T T
MR SR/Handy UL/VLCC Suezmax Aframax Panamax
(Uncoated) (Uncoated) (Uncoated)

T T
Suezmax LR2 LR1
(Coated)

According to Clarksons, growth for product tanker fleet is
set to decline in coming years, with growth rate of 2.4%
and 2.0% for 2021 and 2022 respectively, compared to
4.7% in 2020

Average age in demolition for 2020 highest since 2009 at
29.3 years

Average age of crude tankers and product tankers fleet is
10.9 and 11.6 years respectively

Measured in # of ships, 25.9% of the crude and product
tanker fleet is older than 15 years

15



PEAK RATES IN Q2 DROPPED TO BELOW 5-YEAR AVERAGE ‘& HAEN!IA

LR2 LR1
USD/day USDm uUsD/day usDm
100,000 - r 50 70,000 - r 35
60,000 + F 30
80,000 A I 40
50,000 -+ F 25
60,000 1 " 30 40,000 - L 20
40,000 - L 20 30,000 1 -1
20,000 H+ - 10
20,000 A - 10
10,000 + F 5
0 T T T T T T 0 0 T T T T T T O
Jan-2019 May-2019 Sep-2019  Jan-2020 May-2020 Sep-2020 Jan-2021 Jan-2019 May-2019 Sep-2019 Jan-2020 May-2020 Sep-2020 Jan-2021
e Farnings = = = 5-year avg rates e Farnings = = == 5-year avg rates
5 year avg - 5 year old vessels (RHS) 5 year old values (RHS) 5 year avg - 5 year old vessels (RHS) 5 year old values (RHS)
MR Handy
USD/day UsbDm USD/da
40,000 - " 35 50,0879 USDrg,
L 30 - 35
30,000 40,000 1 30
Saaa - 25 i
i - 25
| 5o 30,000
20,000 4 F 20
F 15 |
20,000 P
10,000 - r 10 L 10
10,000 A
L 5 F 5
0 T T T T T T O 0 T T T T T T 0
Jan-2019  May-2019  Sep-2019  Jan-2020 May-2020 Sep-2020  Jan-2021 Jan-2019  May-2019 Sep-2019 Jan-2020 May-2020 Sep-2020 Jan-2021
—— Earnings - a» e 5—year avg rates — Earnings - e» a» 5_year avg rates
5 year avg - 5 year old vessels (RHS) 5 year old values (RHS) 5 year avg - 5 year old vessels (RHS) 5 year old values (RHS) 16
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HAFNIA'’S ESG STRATEGY

Our 5 Sustainability Pillars

16 Material Issues

Safety of life Environment Governance Right People

6. Plastic Waste &
Garbage Disposal

3, spills to Sea 7. Regt.JIatory 10. Culture and \./alue.s
. . Compliance 11. Workforce Diversity
4. Emissions to Air
1. Zero Harm 5. Ship Recvelin 8. Freedom to 12. Talent Development
2. Security at Sea - 2NiIp necycling Trade and Retention

13. Crew Wellness
14. Customer Relations

9. Anti-bribery and
Anti-Corruption

PN

15. Innovation
16. Asset
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

vy
@ SN (@)

Getting to Zero
Coalition

Maritime Anti-Corruption Network

SN

ISO

v

&= HAFNIA
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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, including in key management positions, by 2024.

Hafnia consists employees
66% . .
of 19 nationalities, and

34% of our shore-based
employees are female

® Female = Male

Reduced Environmental Footprint

Hafnia has partnered with Arg, UK based energy

v
[ technology company, to accredit and introduce
I Arq Fuel™ as a key blend component for marine
‘ fuels, as part of their shared and ongoing

commitment to decarbonization.

v" Hafnia has partnered with Wilhelmsen Ship
Service (WSS), Norwegian based maritime group,
to develop 3D printing capabilities. This will be
used to produce spare parts and other essential
shipboard items. This offers a cost-effective
platform with faster lead times for parts and
reduced environmental footprint.

18
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Hafnia’s Status with IMO’s Carbon Intensity Targets

gms CO, / DWT-Nm

8 1 We are in full compliance with the IMO 2020
regulation on sulphur emissions, and we fully
7 support and are on track to meet the IMO’s
greenhouse gas reduction goals of reducing
6 - carbon intensity by 40% and total annual
Hafnia’s Status 2020 5.70 GHG emissions by 50% by 2030, with 2008
5 | levels as the baseline.
In 2020, across Hafnia’s owned fleet, our
4 carbon intensity was 5.70 grams/ton nautical
mile (T NM), well below the present IMO
3 1 baseline.
2 el This progress is in line with our goal of
reaching IMO 2030’s target of 4.47 gms/T NM
1] by 2028.
0 ] Standard vessel optimisation efforts will be

supplemented with additional initiatives such
as  intermittent dry  dockings and

opportunistic fleet renewals to reach our
N Hafnia Actual = Hafnia Projected IMQ's Target Carbon Intensity === Hafnia 2020 Actual goaL

2008 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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STRONG FOCUS ON CORPORATE GOVERNANCE AND e HAENIA
ALIGNED INCENTIVES
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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 3
members

- Plans for board succession by
nominating directors and
committee members

- Hafnia is governed by board
approval authorisation matrix

FULLY ALIGNED
INCENTIVES

MANAGEMENT TEAM

- Seasoned executives with extensive network of strong relationships

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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CONTACTS

‘.

'y

CEO CFO EVP EVP, IR, Research and
Commercial Performance Management
MIKAEL SKOV PERRY VAN ECHTELT JENS CHRISTOPHERSEN THOMAS ANDERSEN

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

www.hafniabw.com




