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Odfjell SE - Key facts

More than 100 years of experience within the shipping industry

A
A
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Core business is shipping and storage of bulk liquid chemicals
Headquarters in Bergen, Norwaywith offices in 18 countries worldwide
Oneof the worlds largest operator of chemical tankers and one of the
pioneers behind chemical/parcel tankers

«Supersegregators» are our core assets in tankers

Network of chemical tank terminals worldwide through owned and related
parties
Mix of mature and developing terminals with our Houston terminal being

the main revenuedriver

Listed on Oslo Stock Exchangesince 1986 with a current market cap of
USD 310mill
Odfjell shares trades at a P/BV of 0.45x

A

Raw material
production

Truck / Rail /
Piping

aw

Chemical
production

Our role in
the logistic chain

Terminal
storage

f

Shipping

f

Terminal
storage

Truck / Rail /
Piping

Final product
manufacturing




Odfjell at a glance

Recent history: Odfjell has reached several important milestones since 2015 and
IS now standing on a solid platform for the future

Cost : Cost savings of USD 109
ost savings million
programme 2015

Port efficiency

saving more than 900
programme 2017

revenue days

Benchmark Target Actual

Growth of fleet

vessels at bottom of the
2017

cycle

Improved port efficiency J

1Q 18 fleet Remaining newbuilds Future fleet

Cash proceeds

Tank terminal Equity gains
transactions

2016-2018 —6—

Cash proceeds of USD 344
mill and equity gain of USD
80 mill

{ Growing our fleet to 100

N . .
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These milestones has been achieved in the most challenging 10
period since Odfjell went public
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Odfjell at a glance

-year

- Cost savings would have had a
meaningful impact on our returns and will do so going forward
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* Cost savings adjustments does not take into account full effect of savings (USD 109 mill), but is limited to USD 61 mill 5

8%

2004

32 year average ROIC lifted to 8 % when adjusting for Project Felix

Strong cycle

Avg: 9.8% Mid-cycle
Adj:14.2% — Low-cycle
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Odfjell at a glance

Odfjell SE is competitive on cost of debt, while our cost of equity continues
to be an issue

Funding sources Equity

Odfjell Tankers external fleet valuation Dec -17
(USD mill)

Margin Market value fleet 1,427
7% - Equity instalments NB 36
6.3%
6% - Excess market value NB 60
Total 1,523
5% - Odfjell Tankers vessel debt 862
4% - 3.9% Net fleet value 661
Odfjell SE historical price -to-book value
3% A (pre/post OTR shutdown)
2.3%
3,2
2% -
> 2,2
05 - =
1% 12
0% 0.2
Mortgage funding Sale/lease back Bonds Equity ? 07.01.2005 07.01.2010 07.01.2015
= Historical P/BV 2002-2018 average

=== 2011-2018 average

Source: Odfjell, Bloomberg, Grieg Shipbrokers, * Valuation only accounts for Odfjell Tankers orbalance sheet vessels and their associated debt (i.e. no corporate or JV factors included)
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Odfjell at a glance

The sale of OTR adds another USD 100 mill of liquidity for Odfjell SE r USD 27
mill allocated to NNOT purchase and focus will turn to deleveraging

Usage USD millions Comments:

Ntrong liquidity before OTR sale concluded
193 NA comfortable liquidity protection for upcoming maturities and a weak market
OTR Cash - 100 NExpected to be concluded in 2H 18

Bond issue - 60 NPartly refinances USD 84 mill bond maturing in December 2018

2Q 18 cash

NNOT 27 . NEuropean footprint and increased cooperation with Odfjell Tankers
NBtrong performance, ROIC +20%, growth opportunities, attractive valuation for Odfjell

326 Njtrong liquidity opening up for attractive opportunities and several alternatives

Following the acquisition of stake in the Antwerp terminal, remaining capital allocation alternatives are:

Bonds NR018 maturity: USD 84 mill & 2019 maturity: USD62 mill NRO018 bond partly refinanced p We canredeem bonds if price is not attractive for Odfjell

Sl=lel=h b sl NLower debt ratios on our fleet NPay down amortizing debt and reduce our daily cash break-even

: . . . NfSeveral attractive opportunities available for tank terminal investments
Terminals — . : . . . .
Npecided on a case by case basis — USD 73 mill NFocus and capital allocation naturally turning to other terminals in our portfolio

BVl NFo be decided at GM Njtrategy of paying attractive and sustainable dividends remains

NpPur target fleet has been reached and new investments is not on the agenda at this stage
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Tankers NNot in investment mode
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Odfjell Tankers

Our vessels are sophisticated and built for serving very complex and
demanding trades, with multiple parcels of highly specialized chemicals

Basic chemical tanker Tpgi jtuj dbtfflred fdi vgpg sLJ




o o Do I Do

At the heart of global trade

Odfjell is one of few operators operating in a truly global system with frequent sailings to all major ports:

Middle East

Odfjell is a critical part of the logistic chain for the oil and chemical industry

No single customer accounts for more than 10% of our freight revenue

Tjhojgjdbou!ovncfs!pg!dad wfshsffolL)qdpousbdut! xifsf!lfzlgbsbnfufst!b
Our target is to have 55%- 65% of our freight revenue from contract cargoes

While we share similar dynamics as the wider tanker industryp Xf ! pgf sbuf ! pvs!wfttfmt!npsf! mjl f! b! dzcv
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