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Capital Investments: Newbuild Contracting CLEAVES

A prolonged period of underinvestment in shipping could lead to the 2020s being one of the best decades in a long time

Newbuild contracting per year vs Cleaves’ newbuild price index
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Capital Investments: Second-Hand Prices L LVED

Second-hand asset prices are close to all-time-low, adjusted for inflation

VLCC newbuilding & 5-year-old vessel values (inflation adjusted)
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Capital Investments: Yard Capacity CLEAVES

Except for some berths at Japanese yards, yard capacity looks very tight throughout 2024E

Compensated gross tonnage of newbuild deliveries by year
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Dry Bulk: Demand cL b

Key takes Baltic Dry Index seasonality since 1985
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CLEAVES

Dry Bulk: Supply and Market Balance Securities

Extremely favorable supply dynamics
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= Qur dry bulk share index could rise 38% by 4Q23E 108

= Orderbook is the lowest on record

= Still see large upside in values for larger vessels

Fleet size (mDWT)

.. and limited fleet growth... ..leading to rising asset prices and rising share prices
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QOil Tankers: Long-Term Demand Dynamics o VER

Supported by increased energy consumption in developing Asian economies, demand for oil tankers will continue to grow.

Key takes Most growth in energy consumption is expected to occur in non-OECD Asia
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QOil Tankers: Medium-Term Demand Dynamics
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Supply disruptions are causing near-term headwinds, but demand fundamentals are improving.

Key takes Oil markets rebalancing
105

= Global oil supply to hit pre-pandemic levels by end-2022E,

meanwhile, tanker demand/supply balance has changed

= US grabbing market shares

» Upcoming inventory stocking cycle could be massive

Oil tanker supply/demand balance vs global oil supply
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Oil Tankers: Supply and Market Balance o VER

Extremely favorable supply dynamics

Asset prices has held up remarkably well Record-low orderbook...
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Share and NAV Indices et 2

Still an opportunity to buy ahead of an expected surge in NAV, and by extension share prices

Cleaves’ dry bulk share index & NAV index Cleaves’ oil tanker share index & NAV index
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Top Stock Picks

CLEAVES
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Great opportunities ahead

Dry bulk space

= 2020 Bulkers (BUY/N212) — 77% upside
* Golden Ocean (BUY/$23) — 72% upside

* Genco (BUY/$37) — 63% upside

Oil tanker space

» Okeanis (BUY/NI131) & DHT (BUY/$7.8) — 37% upside

* Frontline (BUY/$11) — 31% upside

* Hunter (BUY/N3.8) — 27% upside

Updated 3 May 19:31 CET
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Cleaves Shipping Fund e VD

A Unique long/short hedge fund in shipping with the first international tranche being launched in May/June

Fund Manager Hannisdahl's shipping investments
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Thank you!

Peter Michael E. Christensen, Head of Research
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Appendix: Our Shipping Company Universe at a Glance VD

Updated 3 May 19:48 CET

Return Last Target/ j- EV/EBITDA Dividend yield

Compan Sector 1 L Price  Price i 2021 2022 2023 2021 2022 2023
DHT US Oil -6% BUY 7.8 57 37% 0.90 0.78 1.39 0.94 65% 0.2 9.9 2.7 44% 1% 1%
EURN US Oil 32% BUY 13.0 1.5 13% 1.05 0.94 1.73 1.08 50% 0. 18.8 47 33% 1% 5%
FRO US Oil 6% BUY 1.0 8.4 31% 1.16 1.02 2.70 1.06 33% 0.3 14.7 5.0 43% 1% 1%
HUNT NO Oil 22% BUY 3.8 3.0 27% 0.86 0.75 1.70 0.91 53% 0. 12.0 4.2 35% 1% 1%
INSW US Oil 27% BUY 26.0 219 19% 0.73 0.88 1.63 0.86 51% 0.2 18.5 4.4 44% 1% 10%
NAT US Oil -23% HOLD 1.9 2.6 -27% 1.14 1.05 1.69 1.08 50% 0.2 40.5 47 32% 2% 7%
OET NO Oil 27% BUY 131.0 95.5 37% 0.89 0.78 2.88 0.97 33% 0.2 12.1 5.0 44% 4% 13%
TNK US Oil 16% BUY 20.0 16.3 23% 0.90 0.90 1.82 0.95 44% 0.5 99.2 31 64% 0% 8%
Average, Oil Tankers 13% 20% 0.96 0.89 1.94 0.98 47% 0.2 28.2 4.2 412% 1% 10%
2020 NO Dry 32% BUY 212 120 77% 0.98 0.62 1.73 0.99 55% 0.2 4.2 2.9 27% 29% 44%
BULK NO Dry BUY 248 82.9 199% 0.51 0.32 1.21 0.60 73% 0.2 1.4 0.9 52% 61% 73%
DSX US Dry 47% BUY 7.5 51 48% 0.78 0.54 1.67 0.85 50% 0.0 33 2.0 29% 15% 21%
EGLE US Dry 53% BUY 86.0 65.6 31% 1.02 0.96 112 0.87 76% 0. 35 31 14% 8% 6%
IGNK US Dry 44% BUY 37.0 22.7 63% 0.93 0.73 113 0.94 75% 0.2 2.8 2.4 21% 17% 28%
GOGL US Dry 80% BUY 23.0 13.3 72% 1.16 0.76 1.50 1.09 58% 0.2 34 2.9 18% 20% 22%
HSHIP NO Dry BUY 87.0 51.0 71% 0.84 0.48 4.6] 0.97 21% 0.3 7.1 46% 0% 15%
SBLK US Dry 71% BUY 46.0 30.1 53% 117 0.84 1.38 112 60% 0.0 32 2.8 20% 24% 28%
Average, Dry Bulk 55% 77% 0.92 0.66 1.79 0.93 59% 0. 31 3.0 28% 22% 30%
ALNG NO LNG 199% HOLD 4.8 6.3 -24% 1.43 1.07 4.37 1.09 21% 6.6 7.6 12.6 0% 10% 6%
FLNG NO LNG 201% HOLD 170 269 -37% 1.20 1.04 2.13 1.09 44% 1.4 9.4 10.0 6% 8% 8%
Average, LNG Carriers 200% -30% 1.31 3.25 1.09 33% 9.0 8.5 1.3 3% 9% 7%
AGAS NO LPGC -2% BUY 58 40 43% 0.49 0.50 1.97 0.75 46% 0.0 4.2 6.3 1% 10% 9%
BWLPG NO LPG 7% BUY 82 62 33% 0.61 0.54 1.28 0.74 60% 0.0 31 4.8 1% 1% 6%
LPG US LPG 24% BUY 19.0 14.9 28% 0.54 0.54 1.31 0.68 65% 0.0 37 6.2 7% 15% 8%
Average, LPG Carriers 9% 35% 0.55 0.53 1.52 0.72 57% 0.0 3.7 5.8 10% 12% 8%
Average of all segments 69% 25% 0.93 0.69 2.13 0.93 49% 2.4 10.9 6.1 21% N% 14%

Source: Cleaves Securities, Bloomberg



Important Disclosures & Certifications

This document provides additional disclosures and disclaimers relevant to research reports and other investment recommendations
("Recommendations”) issued by Cleaves Securities AS ("Cleaves”), cf. the Norwegian Securities Trading Act section 3-10 with further regulations.

Standards and supervisory authorities

Cleaves complies with the standards for recommendations issued by the Norwegian Securities Dealers Association (www.nfmf.no) and the
Norwegian Society of Financial Analysts. The lead analyst is employed by Cleaves, which is legally responsible for this report and is under the
supervision of The Financial Supervisory Authority of Nerway (Finanstilsynet)

Previous Recommendations

For an overview of Cleaves' research reports and other investment recommendations regarding the financial instruments of the issuer the past 12
months, including data on changes in such research reports and other investment recommendations, please see Cleaves’ website, www.cleaves.no
(log-in required)

Planned updates
Unless explicitly stated otherwise in this report, Cleaves expects, but not undertake, to issue updates to this report following the publication of new
figures or forecasts by the issuers covered, or upon the occurrence of other events which could potentially have a material effect on it.

Information sources

Important sources of information: the issuers, including its quarterly and annual reports, Oslo Stock Exchange, Statistics Norway (Statistisk
Sentralbyra). Sources are cited when referred to in the Recommendation. We use only sources we find reliable and accurate, unless otherwise
stated. The Recommendations have not been presented to the issuer/ the issuers of the financial instrument presented before dissemination.

Cleaves’ interests and disclosure of assignments and mandates
Financial instruments held by the analyst(s) and/or close associate in the issuer/ issuers herein: None

Other material interest (if any): None

Cleaves does not alone or together with related companies or persons, hold a portion of the shares exceeding 5 % of the total share capital in any
companies where a recommendation has been produced or distributed by Cleaves, or holds other interest likely to affect the objectivity of a
recommendation, except when disclosed, cf. below.

For important disclosures, such as an overview of all financial instruments where Cleaves or related companies have been Iead managers or co—
lead managers over the previous 12 months, and all issuers of financial instruments to whom Cleaves or related companies have rendered
investment banking services over the previous 12 menths, please refer to Cleaves equity research website: www.cleaves.no (login required). Please
note that agreements and services subject to confidentiality are excluded.

Cleaves Research Department

Our recommendations are based on a 12-month horizon, and on absclute performance. We apply a three-stage recommendation structure where
BUY indicates a significant expected positive annualized return; HOLD an annualized return around 0%: SELL a significant expected negative
annualized return.

Current recommendations of the Research Department: (refers to Recommendations published prior to this report and required disclosed in
accordance with the Securities Trading ST Regulations section 3-11 (4)

Current recommendations of the Research Department (updated 15/03/2022)

Recommendation Percent

BUY 82%
HOLD 18%
SELL 0%
Standard research disclaimer

All employees of Cleaves are subject to duty of confidentiality towards clients and with respect to inside information. Cleaves operates a system
of “Chinese Walls™ and other organizational procedures jo_grder_tn control the flow of information within the firm and minimize conflicts of interest
within Cleaves and between clients. The Research Department is part of this system. The Research Analysts of Cleaves receive salary and are
members of the bonus pool. However, no part of the analysts” salaries or compensations relates to the performance of their recommendations,
directly to investment banking services or other services provided by Cleaves or related companies to issuers.

Analyst Certification

The views expressed in this research accurately reflect(s) the personal views of the analyst(s) principally responsible for this report about the
subject securities or issuers, and no part of the compensation of such analyst(s) was, is, or will be directly or indirectly related to the inclusion of
specilic recommendations or views in this research. No part of the compensation of the research analyst(s) responsible for the preparation of this
report was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed by the research analysi(s) in this report.

Risks

Generally, investments in financial instruments involve risks. For specific risks related to our various recommendations, please see the latest relevant
reports. The target prices on companies in the Cleaves Research universe reflect the subjective view of the analyst about the absolute price that
financial instruments should frade at, within our 12-month recommendation horizon. The lair value is bosed on an absolute valuation approach,
which is detailed in our research reports. The fair value can differ from the absolute valuation, in accordance with the analyst’s subjective view on
the trading or cyclical patterns for a particular financial instrument, or a possible discount/premium to reflect factors such as market capitalization,
ownership structure and/for changes in the same, and company-specific issues.

This report or summary has been prepared by Cleaves from information obtained from public sources not all of which are controlled by Cleaves.
Such information is believed to be reliable and although it has not been independently verified, Cleawes has taken all reasonable care to ensure
that the information is true and not misleading. Motwithstanding such reasonable efforts, Cleaves makes no guarantee, representation or warranty
as to its accuracy or completeness. Cleaves assumes no obligation to update the information contained in this report or summary to the extent
that it is subsequently determined to be lalse or inaccurate.

This document contains certain forward-looking statements relating to the business, financial performange and results of the ssuer and/for the
industry in which it operates. Forward-looking statements concern future circumstances and results and other statements that are not historical
facts, semetimes identified by the words “believes”, expects”, “predicts”, “intends”, "projects”, “plans”, “estimates”, “aims”, “loresees”, “anticipates”,
“targets”, and similar expressions. The forward-locking statements contained in this document, including assumptions, opinions and views of the
issuer or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause
actual events ta ditfer materially from any anticipated development.

Mo Solicitation

This report or summary is provided for informational purposes only and under no circumstances is it 1o be used or considered as an offer to sell,
or a solicitation of any offer to buy any securities. This report or summary is prepared for general circulation and general information only. It does
not have regard to the specific investment objectives, financial situation or the padiculor needs of any person who may receive this report or
summary. Investors should seek financial advice regarding the appropriateness of investing in any securities or investment strategies discussed or
recommended in this report or summary and should understand that statements regarding fulure_prospacts may not be realized.

Performance in the past is not a guide to future performance. Cleaves accepts no liability whatsoever for any direct or consequential loss arising
from the use of this publication or its contents. These materials may not be reproduced, distributed or published by any recipient for any purpose.
Please cite source when quoting.

| 17



Important Disclosures & Certifications (continued)

Motice to LS. Investors

In certain cases, urless prohibited by the provisions of Regulation 5 under the U5, Securities Act of 1933, as amended, this report may be provided
by Cleaves to a U.S. recipient (a "Cleaves U.S. recipient”), in which case each such Cleaves U.S. recipient of this report represents and agrees, by
virtue of its acceptance thereof, that it is "major ULS. institutional investor” (as such term is defined in section (b)(4) of Rule 15a-6), or that it is o
LLS. institutional investor (as such term is defined in section (b)(7) of Rule 15a-5), and that it understands the risks involved in executing transactions
in such securities.

Any Cleaves US. recipient of this report that wishes to discuss or receive additional information regarding any security or issuer mentioned herein,
or to engage in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered
representative of Cleaves.

Any transaction in the securities discussed in this report by U8, persons (other than a registered U.S. broker-dealer or bank acting in a broker-
dealer capacity) must be effected with or through Cleaves.

The securities referred to in this report may not be registered under the LS. Securities Act of 1933, as amended, and the issuer of such securities
may not be subject to ULS. reporting and/or other requirements. Available information regarding the issuers of such securities may be limited, and
such issuers may not be subject to the same auditing and reporting standards as LS. issuers.

Such information is provided for informational purposes only and does nat constitute a solicitation ta buy or an offer to sell any securities under the
Securities Act of 1933, as amended, or under any other U.S. federal or state securities laws, rules or regulations. The investment opportunities
discussed in this report may be unsuitable for certain investors depending on their specific investment objectives, risk tolerance and financial
position. In jurisdictions where Cleaves is not registered or licensed to trade in securities, commadities or other financial products, transactions may
be executed only in accordance with applicable law and legislation, which may vary from jurisdiction to jurisdiction and which may require that a
transaction be made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on carefully selected sources believed to be reliable, but Cleaves does not make any representation
with respect to its completeness or accuracy. All opinions expressed herein reflect the author's judgment at the original time of publication, without
regard to the date on which you may receive such information. and are subject to change without notice.

The information contained herein may include forward-locking statements as described above within the meaning of U.S. federal securities laws
that are subject to risks and uncertainties. Factors that could cause a company's actual results and financial condition to differ from expectations
include, without limitation: political uncertainty, changes in general economic conditions that adversely affect the level of demand for the company’s
products or services, changes in foreign exchange markets, changes in international and domestic financial markets and in the competitive
environment, and other factors relating to the foregoing. All forward-locking statements contained in this report are qualified in their entirety by
this cautionary statement.
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