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Clarkson PLC

Highlights

;

* Robust financial performance ahead of market expectations

« Strong performance in broking more than offset weakness in financial services
« Continued strong free cash flow generation

« 18" consecutive year of dividend growth

* One-off, non-cash impairment charge of £60.6m

« Forward order book going into 2021 is larger than at the same time last year

* Robust balance sheet with free cash resources of £81.1m (2019: £68.7m)

« Rapid transition to remote working expedited rollout of our Sea/ products to clients

« Medium-term macro environment for shipping favourable as demand / supply dynamics set to improve post pandemic
» Well-positioned to support the green transition in shipping and benefit from the expected economic and global trade

recovery
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Financial results

Jeff Woyda
Chief Financial Officer and
Chief Operating Officer
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Results summary

2020 2019
£m £m
Revenue 358.2 363.0 -1.3%
Underlying profit before taxation 44.7 49.3 -9.3%
(Before exceptional items and acquisition related costs)
106.0p 118.8p -10.8%

Underlying earnings per share
(Before exceptional items and acquisition related costs)
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Results summary EF= Clarkson PLC
2020 2019
£m £m
Revenue 358.2 363.0 -1.3%
Underlying profit before taxation 44.7 49.3 -9.3%
(Before exceptional items and acquisition related costs)
Exceptional items* (60.6) (47.5)
Acquisition related costs (0.5) (1.6)
(Loss)/profit before taxation (16.4) 0.2
(After exceptional items and acquisition related costs)
Underlying earnings per share 106.0p 118.8p -10.8%

(Before exceptional items and acquisition related costs)

* Exceptional items relate to goodwill impairment charges, which are non-cash items and have no impact on distributable reserves.
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Segmental performance
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Revenue Revenue Profit Profit Margin Margin
2020 2019 2020 2019 2020 2019

£m £m £m £m
Broking 282.6 283.0 55.4 55.5 19.6% 19.6%
Financial EERC 35.5 2.5 3.3 7.4% 9.3%
Support 24.9 27.7 1.7 3.1 6.8% 11.2%
Research 16.8 16.8 5.6 5.4 33.3% 32.1%
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Balance sheet
at 31 December

2017 2018 2019 2020

£m £m £m £m

Tangible fixed assets 33.3 29.3 28.9 28.6
Intangible fixed assets (software only) 1.5 54 9.9 15.6
Investments (relating to convertible bonds) - 6.7 6.7 55
Investments (other) 4.9 4.8 4.8 2.9
. 37 42 53 526
Working capital 8.8 18.9 14.0 10.4
Net available funds 79.1 73.4 84.7 95.4
... ®mes @3 87 1058
Pensions 12.3 14.0 11.0 12.0
Deferred tax 4.6 2.2 3.1 1.8
Leases (9.2 (8.1) (10.8) (11.2)

Intangibles (excluding software above) 288.1 288.0 228.3 167.3
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Trade debtors EF= Clarkson PLC
at 31 December

2020 2019 Increase/

£m £m (decrease)

0-3 months 51.5 52.9 (1.4)

3-12 months 8.7 9.4 (0.7)

60.2 62.3 (2.1)
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Net available funds and free cash resources
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31 December

31 December

2020 2019

£m £m

Cash and cash equivalents 173.4 175.7
Interest-bearing loans and borrowings (0.1) (1.2)
Current investment deposits 22.8 2.4

Reserved for bonus (full cost) (100.7)

Held by regulatory businesses (14.3)
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Movement in free cash resources
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3.7
(10.7)
13.7
46.4
(16.1)
68.7
52.6
Free cash  Deferred 2019  Free cash  Operating profit Depreciation Other working Taxation
resources final dividend resources after capital
Dec 19 paid Sept 2020  dividend
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(11.0)

Lease
payments

(7.6)

Interim
dividend

(1.8)

(6.3)

Dividends paid Capitalised

to non-
controlling
interests

development
costs

3.5 1.7 81.1
(3.5) 31 0.8
Capex Other Net purchase Movement in Free cash
of investments net funds of resources
regulated Dec 20
entities



Sea/ related IT costs
to 31 December
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2020 2019
£m £m

ltems taken to income statement
Non capitalised items (Sea/ only) (5.4) (4.3)
Amortisation (0.5) (0.3)
2020 2019
£m £m
Software-related intangible asset as at 1 January 9.8 5.4
Additions 6.3 4.7
Amortisation (0.5) (0.3)
15.6 9.8

Software-related intangible asset as at 31 December
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Technology Capital Markets Day to showcase the
Sea/ platform on 21st April, 2021

Client benefits include execution, risk mitigation, improved efficiency,
workflow digitisation, cost reduction, better control, focussed
communication, smarter decisions

Modules Brokers Dec 20 v Dec 19 +51.8%
Sea/net AIS vessel tracking Fixtures Dec 20 v Dec 19 +54.4%
Sea/futures Futures pricing Significant progress Q12021

Sea/calc Calculations tool

Sea/analytics Analytics for marine movements and commodity flows

Sea/schedule Scheduler for cargo and freight

Seal/trade Negotiation and execution

Sea/chat IM with intelligent bots

Sea/contracts Contract management platform

Sea/audit Audit trail and compliance

Sea/gateway On water monitoring and KPI's

Sea/share Secure document sharing
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Forward Order Book (FOB)

for invoicing in the following year
2020 2019

for 2021 for 2020

US$m US$m

116 113

Directors’ best estimate of deliverable FOB
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Dividend history
18 years of progressive dividend
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25
18 16

11

6 7

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

= Interim ® Final

m Deferred 2019 final dividend paid as 2020 interim dividend
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Markets

Andi Case
Chief Executive Officer
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Economic Impacts... =82 Clarkson PLC
- L] - - - L) , - L] - -
...deep economic impact; strong recovery in shipping’s biggest market China; regional
recovery and complexities...
Annual Global GDP, % y-0-y Industrial Production Trends, % y-o0-y Purchasing Managers’ Indices
0 25% 70
6% ’ = Global Basket
4% 15% 60
3% 55
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2% 50
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1% 45
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Source: Clarksons Research, IMF, Industry Sources.

17 Results Presentation | 31 December 2020
Andi Case and Jeff Woyda | 8 March 2021



)
,éi

Seaborne Trade Trends... Clarkson PLC
...seaborne trade less impacted than 2008; near term data shows recovering volumes;
complexities across commodities; uncertainties remain...
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Global seaborne trade, bn tonnes Monthly Seaborne Trade ‘Basket’ Deep Sea Cargo Vessel~ Port Calls
1.8 - Dry Bulk 13
0,
[ 8" " 8% 49, % y-0-y change
i Containers
12 Feb "21%:
1.6 = Gas 6% +3% y-0-y
mmm Others 11
1.4 Trade per Capita (LHS) 10 4% 2%
g 2%
1.2 o
g 0% 0%
1.0
7 -2%
6 -2%
0.8 -4%
5
0.6 6%
. 4 -4%
-8%
0.4 3
-10%
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0.0 o -14% -8%
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Source: Clarksons Research, Sea/net. Deep sea cargo vessel port calls includes port calls by oil tankers MR and above, bulkcarriers Panamax and above, containerships 3,000+ TEU,
VLGCs, LNG carriers, 60,000+ cbm, PCTCs 6,000+ ceu. Port calls defined as all instances of a vessel entering and leaving a defined port location, excluding instances where vessel
Results Presentation | 31 December 2020 not recorded as travelling at less than 1 knot, and combining multiple consecutive instances at the same port where the vessel has not left a buffered shape around the port or within
18 Andi Case and Jeff Woyda | 8 March 2021 the same day (in selected vessel sectors). Data basis date vessel first recorded in port location. “Monthly seaborne trade series based on selected basket of dry bulk, oil, container,

gas and chemical trades, representing ¢.80% of global seaborne trade. Growth rates may not exactly reflect annual figures published in the Seaborne Trade Monitor and other monthly
trade publications. *Feb-21: data up to & including 21t February.



Fleet & Orderbook Development..
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Development of World Fleet, million GT

1,600 Fleet growth peaked
= Fleet, end year at c. 9% in 2010

1,400 —Fleet GrOWth %
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*  World fleet ¢.75% larger than 2008

* ¢.40% more cargo being moved than 2008

Source: Clarksons Research, February 2021

19 Results Presentation | 31 December 2020
Andi Case and Jeff Woyda | 8 March 2021

10%
9%
8%
7%
6%
5%
4%
3%
2%
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Orderbook as % of fleet, End Year — lowest for 30 years
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=== G|obal Fleet, GT
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Where are we in the cycle? |
Timeline of each cycle not defined and varies

Containers

19)ew Buons

Offshore renewables (wind)

Weakening market

LPG
Dry Bulk

Weak market
19)Jew Bulisnoday

OﬁMical/Speciaﬁsed Tankers

Crude & Products Tankers
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Total Number Of Covid-19 Cases (millions)

Covid-19 Spread vs Stimulus Measures...
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Selected Key Economic Stimulus Measures

120
100
80
60

20

29t June: 10 million

40 A" April: Total number of
global Covid-19 cases
reaches one million

0
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20 20

20 20

28th Jan: 100 million

5t November: 50 million

\

No. Of New Daily Covid-19 Cases (7dma)

~

Feb- Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov- Dec- Jan- Feb-
20 20

21 21

300,000
- China
250,000 ——US
= Europe-5"
200,000 = atin America*
= |ndia
150,000 Russia
100,000
50,000
\‘
0 e T ———
Feb- Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov- Dec- Jan- Feb-
20 20 20 20 20 21 21

Source: World Health Organisation, IMF, Clarksons Research. Latin America* = Brazil, Chile, Mexico
and Peru. Europe-5" = UK, France, Italy, Germany, Spain.

us

EU

UK

Japan

Australia

China

Canada

Korea

Others

Global

Fiscal

Expenditure

| $bn_[%GDP| $bn | 9%GDP | _$bn__

3,503

1,044

441

782

218

711

240

56

839

7,834

16.7%

16.3%

15.6%

16.2%

4.7%

14.6%

3.4%

7.4%

Liquidity
Support

510 2.4%
2,613
437 16.1%

1,428 28.4%

24 1.8%
193 1.3%
66 4.0%
166 10.2%
604
6,041 6.1%

Total

Stimulus

4,013

3,658

877

2,210

243

904

306

222

1,443

Key Measures

* Mar-20: $437bn unemployment insurance, $350bn
emergency appropriations, $349bn small business loans;
$288bn tax rebates, ¢.$300bn health spending
+ Dec-20: $324bn support to households, $395bn for

businesses. Feb-20: further $1.9 trillion being debated.

* Apr-20: €100bn unemployment support, €240bn additional
health spending
» Dec-20: €390bn reform grants, €360bn recovery fund

* £110bn health spending, £211bn additional spending,
£340bn business support
* 74tn yen additional spending, including 13tn yen personal
payments, 11tn yen support for infrastructure and
consumption in service sectors
»  26tn yen deferred taxes
» 112tn yen company loans
» AUD 226bn additional spending including wage subsidies,
cash payments, infrastructure projects, job creation
» 3.1tn yuan additional spending, including employment
initiatives, social assistance, subsidy on electric car
purchases, bond issuances for infrastructure projects
» 1.8tn yuan tax relief
* 0.9tn yuan waived loan interest payments, reduced road
tolls and port construction fees, lower rents for some SMEs

* $201bn spending supporting households (emergency
response, employment insurance, wage subsidies) and
businesses (emergency loans)

+ KRW 58bn additional spending (consumption coupons,
employment support, digital and green investment
» KRW 30tn tax deferral for certain sectors, household
electricity, transportation and energy

13,876




Shipyards & Contracting....
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...newbuild ordering fell 30% in 2020, but remained above 2016 levels; shipyard capacity

reduced and consolidated...

No. Of Active Yards
350

= Rest of World 2009: 322 yards

® China - Japan - Korea

300 I
250 I I

200 I Feb 2021:
115 yards

150 I

100 I III

50

0
O~V O T ANMITLONNVDOANMTL O~ O
DD OO OO0 000000 o ododod dod o dod N
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Source: Clarksons Research. Data as of 1st February 2021. Retrospective changes to number of orders may
occur due to late reporting and other factors. Number of yards with at least one vessel of 20,000+ dwt on order.
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2021
Feb-21

No. Of Global Newbuilding Orders
3,500

3,000
2,500
2,000
1,500
1,000

500

Source: Clarksons Research. Data as of 1st February 2021. Retrospective changes to number of orders may occur due to late
reporting and other factors. Vessels of 20,000+ dwt. *2021 year to date data basis January only
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ClarkSea Index... Clarkson PLC

...Cross segment Index down only 2% in 2020; ‘disruption upside’ in ‘volume’ sectors, good
start to 2021: container and dry strong, tankers weak ...

2020 still 2nd Best Year Since 2010...
35 | $000/day

)
)

j

Improving Markets Since 2016...
35 | $000/day

Covid-19 Volatility...
35 | $000/day

23
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Source: Clarksons Research. The cross segment ClarkSea index covers tankers, bulkers, containers and gas.
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Increased Volatility... == Clarkson PLC
L 2 — S
1 1) = . ) . .
...two recent tanker “super” spikes; record LNG rates; LPG winter spikes...
Avg. Spot VLCC Earnings, $000/day Avg. Spot 160k LNG Earnings, $000/day VLGC Earnings, AG-East, $000/day
Oct-19 spike: underlying market improvements S .
350 . ‘turbocharged’ by US sanctions and off-hire time for 250 120 Dec-20/Jan-21 spike: firm winter
scrubber retrofitting. Dec-20/Jan-21 spike: gfbrE?:deE::nodegij:éré% LéS-AS|a
underlying firm winter demand Panarr?a Canallodelays Wh);ch
300 Mar-20 spike: steep oil price Sgglslti?]dAbS{ap::('f;lgsgr;dd limited tonnage availability.
t dri h : : ; .
?nocr:eixnsgeoin rclj\;en?asn; ]Egr 200 increase in Asian gas prices. \ 100
tonnage for storage activities.
250
80
150
200
60
150
100
40
100
50
50 20
0 0 0
o o o o o o o o — o o o o o o o o — o o o o o o o o —
b N = N o N o N o i\ N = b o o\ N o\ A b N = b o\ o o o\ o
§ & 3 8 § & 3 & 3 § £ 3 8 § & 3 8 § § £ 3 8 § & 3 8 §
Source: Clarksons Research
D/ v Case and Jeff Woyda  Miarch 2021
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Increased Volatility (Continued)...

Capesize & Panamax Earnings, $000/day Container Freight & Charter Rates
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6,500 ceu Car Carrier 1yr TC Rate, $000/day

Jun/Jul-20: after a challenging 1H 2020, an
35 uplift in Brazilian iron ore exports, and tonnage 3,500 Late 2020/early 2021: Returning volumes, port 120
re-positioning, drove a strong rebound. congestion and box shortages all contributing
to all time record freight and surging charter
30 markets.
3,000
n 100
25
2,500
80
20
2,000
15 60
1,500
10
40
1,000 L /\/~
5
Feb-20: seasonal pressure \’"\I‘rw\
on Capesizes (but much

0 less so than in 2019/20),
Capesize Avg. Spot and extremely firm

demand for small and
= Panamax Avg. Spot midsize bulkers.

500 20
= SCFI Comprehensive Index (LHS)

— Clarksons Timecharter Rate Index (RHS)
-5 0
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Source: Clarksons Research
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20

18

16

14

12

10

Jan-19

Late 2020/early 2021: Historic pressure on car carrier market
conditions gives way to multi-year high earnings by early

2021, as trade rebounds firmly and operators have difficulties
restarting idle and laid-up tonnage. \

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



Shipping Segment Complexities... EB= Clarkson PLC
...Floating storage unwinding; idle boxships well below peak; bulker congestion rising...
Tanker Storage, % Dwt Containership Idle Fleet, % TEU Capesize Port Congestion, % of Vessels
12% 12% 16%
10% 10% 14%
8% 8% 12%
6% 6% 10%
4% 4% 8%
2% 2% 6%
0% 0% 4%
2 %2 2 3 § 8§ § § § 2 % 2 2 § § 8§ § 2 2 3 2 8 § § § §
S 5 3 B = 5 = B = = 5 = 3] = 5 = 3] c 5 3 BB & 5 3 B <
s & =~ 6 8§ & 5 o § s £ 5 o6 8§ & 5 0 s & 3 8 8 & 8 & 8
Source: Clarksons Research. Vessels believed to be employed in the storage of oil or oil Source: Clarksons Research. Idle containership time-series basis vessels not recorded with Source: Clarksons Research, industry sources. As at start of month specified.
products. This includes laden vessels that have been stationary for a period of 14 days+, as a speed >1 knot for 7 days or more, and includes vessels with laid-up status or undergoing
well as other vessels which are considered to be engaged in storage based on the latest scrubber retrofit. Data up to end-2020.
available information. Criteria used to assess a vessel's status including location, duration

in current location, voyage history and fixture history. Includes dedicated long-term storage.
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Supply-Side Activity Indicators Clarkson PLC

...Shipyards managed disruption well; ordering and S&P picking up in recent months...

Deliveries (No. Vessels, 4wma)

)
)

@i

Newbuild Contracts (No. Vessels, 4wma)

Secondhand Sales (No. Vessels, 4wma)
50 50 50
40 40 40
30 30 30
20 20 20
10 10 10
OOOOOOOOOOOOOHH o 0
S § 8 § 8 8§ 8 §8 § 8 ’8 8 & & 2 2 8 8 8 8 8 8§ {8 8 8 8 &7 ¢ 8 £ 8 8 8 8§ 8 8 8 §8 8 8 & &
c 2 5 5 > £ 5 @ o2 B o2 9 < 2 c 2 5 5 > £ 3 @2 a2 BT oz o < Q9 CQE¢>CE'SU,Q<5$OCQ
S &3 <23 ° 2 §o 248 8¢ st <2 3° 2 40 248 8¢ s &2 <8335 2 85 28 8¢

Source: Clarksons Research. Vessels of c.1,000+ GT. Weekly fleet data basis week ending date shown. ‘4wma’ = 4 week moving average.
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Environmental Pressures building... Clarkson PLC

...IMO targets 50% CO2 reduction by 2050; regulatory timeline accelerating & policy
decisions ramping up; technology uncertain; Green Transition key industry focus ...

;

Lower EEDI Ratification of Ballast BWMC Lower EEDI
reference line Water Management implementation for ref. line
(Phase 1) Convention (BWMC) majority of fleet (Phase 3)*

1.0% ECA 3.5% Global 50% GHG

Baltic Sea

ECA in effect Reduction

Sulphur Limit Sulphur Limit
p ulphur Limi Target

Global NOx Global NOx us EU MRV reporting EU MRV Lower EEDI Start of IMO Short- Timeline Key
Tier | Limit s Caribbean period begins in certification ref. line Term GHG Measures B ECAs
ECA in effect EU ports in effect (Phase 2) (EEXI, CII)
[ | SOX
[ B NOX
\4 \ 2 \A4 \4 E \ 4 \4
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 ------ 2030 ------ 2050 - GHG / EEDI
A
1 | () 1 - Green Recycling
I:l Ballast Water
North Sea North 0.1% ECA BWMC EU SRR North Sea & 40% CO2 a Current Position

ECA in effect American Sl it enters into enters into Baltic Sea NOx Intensity
ECA in effect force force ECAs in effect Reduction Target

EEDI for EEDI & SEEMP ECA NOx Tier Il
newbuildings Mandatory emission limit
formally adopted (Phase 0) takes effect*

IMO DCS 0.5% Global Sulphur
reporting Limit, carriage ban
period begins from March

Source: Clarksons Research, February 2021. *EEDI phase 3 requirements brought forward to April 2022 for containerships, gas carriers, general cargo ships and most cruise ships..
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Shipping’s Carbon Footprint...

)
(

Clarkson PLC

==
L —

...Shipping accounts for 2.4% of global CO, emissions, but remains the most carbon

efficient mode of transport...

Average CO, intensity for different modes of freight transport
(tonnes CO, per million tonne-miles)

Air (Freight)

Road -

Red bars represent range of CO,

Pipeline ‘ intensities for different types of
carrier within a transport
category.
Rail

|0 Average CO2 Intensity

Cargo Shipping

0 250 500 750 1,000 1,250 1,500 1,750 2,000

2.4%
/ Shipping’s share
of global CO2
emissions, 2020

Carbon footprint per annum of VLCCs, Tankers and Shipping as a share

1VLCC

4

VLCC Fleet:
c.8230vessels

4

Oil Tanker Fleet
(10k+ dwt):
¢.5,400 vessels

4

World Fleet:
c.100,000 vessels

4

World

of global CO2 emissions

%Global
CO,:
0.0%

%Global

CO,:
h h h Dl

hhhhhh ol
[T T TR T T
T TR T T T T e

%Global
CO.:
2.4%

Co,
Output:
34.1bn't

Source: Clarksons Research, IMO, IATA, Global Carbon Project. CO, Intensity refers to tonnes of CO, emitted per million tonne miles of trade. Shipping CO, intensity calculated basis average global merchant fleet (100+ GT) as per Clarksons Research models.CO, intensities for
Rail, Road, Pipeline and Air freight basis averages of a range of estimates provided by a UCL study for the IMO in 2015. Red bars extend from the lowest estimate provided to highest estimate provided in IMO MEPC 68 Inf. 24. Note: total CO, emissions for airline industry includes
passenger as well as freight industry. All CO, output statistics are based on annual figures. CO, output for VLCC and tanker fleets are calculated basis a ‘modern’ c. 2010 built vessel. Total shipping CO, output and global CO, output volumes basis January 2021 estimates for 2020.

30 Results Presentation | 31 December 2020 30

Andi Case and Jeff Woyda | March 2021



2]

|

Clarkson PLC

)
)

ii

Major Regulations Leading To Zero Emissions

LNG as a ‘bridging fuel’ solution? ‘Zero-Carbon’ fuels required in the longer-term...

2022 2023 2023 2030 Zero-Emissions
EU Carbon ETS Energy Efficiency Index EU Taxonom Firm Reduction Targets
arvo axonomy Half of the world’s GDP is
o ) . EEXI is an IMO directive ) _ The EU requires a 40% generated in places where
tS:IpEpLIJnEg'I't: bet')ndl;dedq n requiring significant energy A mzlalsswf EU .regtulatlo.r; tlo reduction in carbon authorities have a target of
€ carbon trading efficiency improvements in the realiocate an? € capita emissions relative to 2018 net-zero carbon emissions by
system. exciting fleet taking effect away from d'rty_ Investments levels by 2030. 2050.
January 2023. towards green investments.
All voya.ges that elther.start ' The IMO has a target of 40% EU targets zero emissions
or end in an EU port will be ; Lock-in P ; ; o .
] IMO to update its GHG strategy reduction in carbon intensity from shipping by 2050 while
subject to EU carbon cost. in 2023. compared to 2008 levels the IMO aims for 50%

reduction relative to 2008.
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Reductions in CO.,... EB= Clarkson PLC
Est. World Shipping Fleet CO, Output, m. tonnes Average Vessel Speed Indices 2008-2020: down ~17%
76.0 Crude tanker speed Boxship speed 83.0
1,200 100 : index (RHS) index (LHS) :
75.0 \ \ 82.0
1,100 CO, Output down 14% 2008-2019 while
moving ~35% more cargo; 95 74.0 81.0
1,000
73.0 80.0
Both boxship and tanker speeds have
900 90 72.0 |picked up at times over the last year or so, amid 79.0
historically tight market conditions, speeds
800 71.0 remained well below 2008 levels. 78.0
2020 Speed Trends: Jan-2019 Jan-2020 Jan-2021
200 85 CB:ulker_s —0.7%
ontainerships -1.3%
Crude Tankers -0.4%
600 Product Tankers -0.6%
80 | LNG Carriers -0.5%
500
Estimated 2020 vs 2008 Speeds:
400 75 Bulkers down c.14 to c.11 knots
Oil Tankers down c.14 to ¢.11.5 knots
300 Containerships down c.19 to c.14.5 knots
LNG Carriers down ¢.18 to ¢.16 knots
200 70
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
() = Bulkers = Containerships Crude Tankers

= Product Tankers = | NG Carriers

Source: Clarksons Research.
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Fleet Renewal & Fuelling Transition...

...Fleet renewal needed but timing may be “uneven”; demolition, slower speeds and
retrofitting of Energy Saving Technologies may also be a response to IMO 2030 / EEXI...

World Fleet by Year of Delivery

1. 12% of fleet tonnage built between 2000 and 2005,

120 ) iy ) 12%
l.e. 15-20 years old. Demolition candidates?
100 2. 31% of fleet tonnage built 2009-13. Retrofit potential 10%
— Energy Saving Technologies / Fuel Conversions .
80 and slow steaming for non-eco? 8%
o 3. 25% of fleet tonnage now “eco” and increasing. 6%
5 60 :
= 4% >
= 40
\ 2%
20

0%

DO A VDO O NI >THIHZT A DO
D" DD D RO DD DD DO O OO
L\q NN RN NN MINC N IEINC RN N N IR I
7

= Eco mmm Other % of Fleet (RHS)

Source: Clarksons Research, February 2021. “Eco” — defined as vessel with electronic main engine contracted after Jan 2012.
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LNG Fuel gaining traction...
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Existing Vessels (2,000+ GT) already burning Alternative Fuels

450
425
4% of fleet tonnage
400 alternative fuel
100
75
4 50
@
7]
2
S 25
@
5 l - l
=
z - = o= (| -
& @ & a® & & L R
&ég. &@e\g— (?S\@ o e G’é(\ E}d;qx\ S o@é@ \d}& ({a& C}\ 0{{}\@ é‘ﬁo
N Ca N Ci A B
g & & F L F & & &
S P & & £ N
O« ) o
%Q ¢ <
¥
D& B LNG-Fuelled (615) B PG-fuelled (4)
m Methanol-fuelled (12) m Ethane-fuelled (5)
® Hydrogen-fuelled (0) Biofuel-fuelled (21)

Source: Clarksons Research, Data As Of February 2021
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Orderbook (2,000+ GT) to be burning Alternative Fuels

150

29% of orderbook tonnage
125 -
alternative fuel
100
75
50
0
[}
7]
8
>
S 25
B
E=}
E I
5
Z ] I [l B
L] =
& & & & o & & §°
,\@‘9 & & " S & " ¢ ¥ & ,oo@
AT AIRI S A 4 ° &
060 & ey AéQ & & W
%Q" e QT
& uLNG-Fuelled (382) 8 LPG-fuelled (51)
O u Methanol-fuelled (11) u Ethane-fuelled (12)
Hydrogen-fuelled (1) Biofuel-fuelled (5)



)
S(

Clarkson PLC

==
L —

Offshore Wind Industry Growth Accelerating...

...10 year growth in MW capacity averages 24% as Energy Transition develops; record start
ups and FIDs in 2020...

The Offshore Wind Industry Is Entering A Growth Phase ...And Investment Is Increasing
GW Number of Farms
140 500 g0 o1
m Others
mmm Active Offshore Wind Capacity (GW) 450 80 ||
120 France
== Number of Active Farms 400 m Taiwan
70
100 350 m Netherlands
Start Year 60 | ™Germany
m UK
80 300 _ —
50 | wmChina i
250
60 40
Initial 2021 acceleration is likely to be driven by China 200 Estimated offshore wind investment by
(though some slippage of project timelines possible). 30 year of FID/financial close. Capex will
40 Growth in subsequent years is expected to be added to by 150 be spent across multiple subsequent
Europe, US, Japan Korea and others. years as each project is developed.
100 20
20
50 10
0 T T T T Y Y Y Y 0 0

O d AN MTWOHOMNOVDOOODOANMSTL ON~NOVOOOATSERG K

000000000 ddddddadddadNNIRILYER g g R ] S tt S S -t 3 Q N N

OO0000000000000000O00O0O0O0 S oo o o o o o o o o o o o o o

NN ANANANANNNNNANNNNNNNNNNNNQRAAAA « « « « I3 ~ ~ ~ ~ ~ N N N
Data Source: Clarksons Research Data Source: Clarksons Research

Source: Clarksons Research, 2021.
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Offshore Wind Industry Is Globalising...

...The number of countries with active offshore wind expected to double during the 2020s...

Internationalisation Of The Offshore Wind Industry Number of Countries With Active Capacity
No. Farms
0 20 40 60 80 100 120 140 160 180 200 20 Number of Countries
China P.R. -
United Kingdom PR
Vietnam 35 '
Germany !
United States ,’
Japan 30 4
South Korea I’
Taiwan ,
Denmark 25 p)
France ,’
Sweden 20 7
Netherlands Pid
Ireland
Brazil 15 /-/
Belgium
Poland
Canary Islands 10
Finland .
Norway B Active
India =m Construction 5
Italy
Estonia = Potential Start Year
Canada . FUture Llcence 0 LDT YNT YOI)T YHT YmT YLDT Y'\T YO’T YF|T YmT YmT Y'\T YC)T YHT YmT YLnT YNT YC)T YHT YmT YLDW
Others O O O O O O O O d d +d 4 4 &N &N &N N N oo 0 ™M
T T O O O O O O O O O O O O O 0o o o o o o o o
1 4 «d AN AN AN AN AN AN AN N AN N N N N N N N NN
Data Source: Clarksons Research Data Source: Clarksons Research

Source: Clarksons Research, 2021.
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And Will Require A New Generation Of Vessels ...
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Number of Turbine Start-Ups

Turbines
3,000
2,500 "‘
L
\ \
lv"l
2.000 !‘|'
' '
1Y
| ]
1,500 :
0
'
]
AN
1,000 N
500
Start Year
0 T rr __T°r 1 1T 1T 71T T T T 7
A M IO N~ O 4 M IO M~ OO 4 M .
O O O O O 4 d d - N N
O O O O O O OO oo o o o
AN N N &N &N &N N N N N N N N

10

Turbine Start-Ups: Avg Size

Source: Clarksons Research 2021. Projections basis expected start-up dates for future projects. Subject to timeline slippage & offtake awards.
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Turbine Start-Ups: Avg Rotor Diameter
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200
o
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180 !
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Financing requirements...

Est. Portfolio Size 2020, $bn Value of The World Fleet & Orderbook Capital Raised on NY & Oslo Exchanges, $bn

China Exim

BNP Paribas
Bank of China
KfW IPEX-Bank
ABN AMRO

ING Bank
SumiTrust

ICBC Leasing
Credit Agricole CIB
MUFG Bank
Bocomm Leasing
Credit Suisse
K-Sure

Citigroup

DNB NOR
SMBC

Nordea

KEXIM

SEB

HSBC

12 m Offshore
m Passenger

m Shipping (ex Passenger)
10
Tankers
$201bn
Bulkers
$201bn
o O
o - - I e
S o o
N AN N

Portfolio size source: Clarksons Research / Marine Money / Petrofin / Industry Sources, Sep 2020. Value of fleet & orderbook as at start Feb 2021. Capital Raised includes IPOs, Initial OTCs and Follow-ons, YTD up to end Jan 2021.

Offshore
$231bn

0o

Other Vessels
$298bn
World Fleet
& Orderbook
Value

$1.2tn

»

IS

N

Gas
$129bn

o

Boxships
$156bn

YD |}

2012
2013
2014
2015
2016
2017
2018
2020

o
(&)}
[EnN
o
[EnY
al

20 25
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Outlook
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Outlook : Clarkson PLC
Tallwinds vs Headwinds

AN

Exchange Black Swan Sentiment
rate

Strength of COVID-19 #  Uncertainty
sterling how long
will it last? [

k
Markets Company

Supply side Regulation Renewables Forward Cash Progressive
challenged & Client order book generative dividend

Lack of GHG Focus it and debt policy in

. Growing h
finance global mlirket b e 9 e free 18t year

Shipyard . requiring

sustainability i maritime + US$3m
Design skills

evolution
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Clarksons
Commodity Quay

St. Katharine Docks
London
United Kingdom

E1W 1BF
www.clarksons.com




2]

|

Disclaimer Clarkson PLC

)
)

ii

The material and the information (including, without limitation, any future rates and/or forward looking predictions) contained herein (together,
the "Information") are provided by Clarkson PLC (Clarksons) for general guide.

The Information is provided on ‘as is’ and ‘as available’ basis. Clarksons and all its Group companies make no representations or warranties of
any kind, express or implied about the completeness, accuracy, reliability, suitability or availability with respect to the Information. Any reliance
placed on such Information is therefore strictly at the recipient's own risk and no responsibility is accepted for any loss or damage howsoever
arising. Please note that future rates and/or forward looking predictions are for illustration purposes only and given without guarantee; the
ultimate outcome may be different.

This Information is not for reproduction or distribution without Clarksons’ prior written consent. Especially, the Information is not to be used in
any document for the purposes of raising finance whether by way of debt or equity. All intellectual property rights are fully reserved by
Clarksons, its Group companies and/or its licensors.

This disclaimer shall be governed by and construed in accordance with English law.
Commodity Quay, St. Katharine Docks, London, UK, E1W 1BF
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