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Disclaimer (1/2)

THIS PRESENTATION IS NOT FOR PUBLICATION, RELEASE OR DISTRIBUTION IN AND MAY NOT BE TAKEN, TRANSMITTED, COPIED OR FORWARDED IN OR INTO THE
UNITED STATES OF AMERICA OR ANY OTHER JURISDICTION WHERE TO DO SO WOULD BE UNLAWFUL. THE DISTRIBUTION OF THIS PRESENTATION IN ANY OTHER
JURISDICTION MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS PRESENTATION COMES SHOULD INFORM THEMSELVES ABOUT AND
OBSERVE ANY SUCH RESTRICTIONS. ANY FAILURE TO COMPLY WITH SUCH RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE LAWS OF THE UNITED STATES OF
AMERICA OR ANY OTHER JURISDICTION. BY ACCEPTING THIS PRESENTATION, YOU AGREE TO BE BOUND BY THESE RESTRICTIONS:

The information in this material (hereinafter the "Information") is confidential and may not be reproduced in any form, redistributed, passed on to any other person or
published, in whole or in part, for any purposes.

The Information has been compiled by Danish Ship Finance A/S (hereinafter “Danish Ship Finance"), Magellan Capital Holdings Limited (the “Issuer”) and Magellan
Holdings Limited (the “Guarantor”) for informational purposes only and may be amended and supplemented at any time. The Information is provided in summary form
only, it does not purport to be complete and nothing in the Information shall form the basis of any contract or commitment.

The Information does not constitute an offer or invitation to sell, or the solicitation of any offer to buy or sell any securities mentioned in the Information in the United
States or any other jurisdiction and should not be regarded as a recommendation in relation to any such transaction whatsoever. All Information is provided with the
understanding that none of Danish Ship Finance, the Issuer or the Guarantor is rendering any professional advice or services to you and that no Information is intended
to serve as or shall be deemed to be solicitation or marketing by any of Danish Ship Finance, the Issuer or the Guarantor of loans, services or securities. Any offering of
any securities mentioned in the Information will be made solely on the basis of the information contained in the offering circular (the “Offering Circular”) published by the
Issuer and the Guarantor in final form relating to such securities and in such case the Information contained herein will be superseded in its entirety by the Offering
Circular in its final form. In addition, because this communication is a summary only, it may not contain all material terms and should not form the basis for any
investment decision. The recipient should consult the Offering Circular for more complete information about any proposed offer of any securities. Failure to comply with
this restriction may constitute a violation of applicable securities laws.

Each of Danish Ship Finance, the Issuer and the Guarantor has prepared the Information based on information available to it, including information from various sources
(including third party sources). The Information has not been independently verified and 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 opinions contained herein (and whether any information
has been omitted from the presentation) or any other material discussed at the presentation. Each of Citigroup Global Markets Limited, Emirates NBD Bank PJSC,
Goldman Sachs International and Mashregbank psc (together, the “Joint Bookrunners”), the Issuer, the Guarantor, Danish Ship Finance and each of their respective
directors, officers, employees, affiliates, advisers and representatives disclaims all liability whatsoever (in negligence or otherwise) for any loss however arising, directly
or indirectly, from any use of the Information or otherwise arising in connection with the Information.

The Information contains forward-looking statements based on a number of estimates and assumptions that, while considered reasonable at the time, involve known and
unknown risks, uncertainties and other factors that may cause the actual financial results, performance or achievements of Danish Ship Finance to be materially different
from the estimated future results, performance or achievements expressed or implied by those forward-looking statements. No reliance whatsoever should be placed on
any forward-looking statements. All Information is given as of the date hereof and none of Danish Ship Finance, the Issuer or the Guarantor does not intends to, and none
of them does not assumes any obligation to, update the Information. Each of the Issuer, the Guarantor, Danish Ship Finance and the Joint Bookrunners expressly
disclaims and does not assume any liability in connection with any inaccuracies in any of these forward-looking statements or in connection with any use by any party of
such forward-looking statements.

Nothing in the Information should be construed as legal, regulatory, accounting, tax or investment advice. Before proceeding with any such investment investors should
make their own independent investigation and appraisal of the economic risk and merits, as well as the legal, tax, regulatory and accounting characteristics and
consequences, of such an investment and that investors are able to assume these risks. Investors should conduct their own independent analysis, using such
assumptions as they deem appropriate in making an investment decision.
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Disclaimer (2/2)

Financial information contained in this material has not been reviewed by the Danish Ship Finance’s auditor or any other auditor or financial expert. Hence, such financial
information might not have been produced in accordance with applicable or recommended accounting principles and may furthermore contain errors and/or
miscalculations.

NO SECURITIES HAVE BEEN, OR WILL BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR WITH ANY SECURITIES
REGULATORY AUTHORITY OR UNDER ANY SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES, AND SECURITIES MAY NOT BE OFFERED,
SOLD, PLEDGED OR OTHERWISE TRANSFERRED DIRECTLY OR INDIRECTLY WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS
(AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS. AND MAY ONLY BE OFFERED OR SOLD OUTSIDE OF THE
UNITED STATES IN RELIANCE ON REGULATION S UNDER THE SECURITIES ACT AND OTHERWISE IN COMPLIANCE WITH ALL APPLICABLE LAWS AND REGULATIONS IN
EACH COUNTRY OR JURISDICTION IN WHICH ANY SUCH OFFER, SALE OR DELIVERY OF SECURITIES IS MADE. NEITHER THE ISSUER NOR THE GUARANTOR INTENDS TO
REGISTER OR TO CONDUCT A PUBLIC OFFERING OF ANY FINANCIAL INSTRUMENTS IN THE UNITED STATES OR ANY OTHER JURISDICTION.

UK MiIFIR professionals / ECPs-only —Manufacturer target market (UK MiFIR product governance) is eligible counterparties and professional clients only (all distribution
channels).

No PRIIPs key information document and no UK PRIIPs key information document will be prepared as not available to retail investors in the European Economic Area or
the United Kingdom.

The Information has not been approved by the United Kingdom Financial Conduct Authority. This Information is being communicated in the United Kingdom only to
persons: (i) who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (the Order); (ii) who are persons falling within Article 49(2)(a) to (d) of the Order; and (iii) any other person to whom it may otherwise lawfully
be made in accordance with the Order (all such persons being referred to as relevant persons). In the United Kingdom, the Information is only directed at relevant
persons and any investment or investment activity to which the Information relates is only available to relevant persons or will be engaged in only with relevant persons.

The Joint Bookrunners and their respective affiliates may from time to time have positions in, and buy or sell, securities, financial instruments and/or investments
identical or related to those described in the Information.

By accessing or accepting a copy of the Information, you (i) agree to be bound by the foregoing limitations and to maintain confidentiality regarding the Information, (ii)
represent that you are a person who is permitted to receive information of the kind contained in the Information and (iii) undertake to comply with all requirements and
limitations provided by applicable securities laws and regulations regarding the distribution and dissemination of the Information or investment recommendations.
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Today’s Presenters

Magellan Capital Holdings Limited Danish Ship Finance

Ahmed Omar Lars Jebjerg
CIO CFO

ﬂ Magellan Capital

\. J
. ) . ) Appointed CFO in 2018
* 17 years of experience in banking, M&A and Leveraged Finance Prior to DSF, Lars worked at Deutsche Bank investment bank and
< CFO of ZMI before the execution of the landmark sale to ADNOC Treasury in a number of different roles including holding positions as
Head of Treasury Central and Head of CIB Financial Resources
 Closed $20bn+ worth of transactions across healthcare, oilfield In his role within Treasury at Deutsche Bank, Lars established various
services, infrastructure, utilities and real estate clients new teams, implemented a new global Treasury operating model. In

his role within the investment bank, he established and led the bank’s

global banking separation programme

Lars has also held positions at Fitch where he was responsible for

« BA in Economics from American University Cairo & MBA from London several teams across the largest European structure finance clients
Business School and at Oliver Wyman where he worked within the financials sector

Lars has a PhD in Economics from the University of Copenhagen

* As the CFO of ZMI, was responsible of the raising of new financings,
executing add on M&A and preparing ZMI for a public bond

. .
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Executive Transaction Summary

Magellan Capital Holdings Limited (the “"Buyer”, a newly established holding company) is looking to acquire up to 100% of all A shares (90%
of total shares) of Danish Ship Finance (Danmarks Skibskredit A/S) from its three current major shareholders via a multi-step process (current
shareholder, the Danish Maritime Fund, will remain the owner of the final 10% of share capital in the form of B shares)

1

* Magellan Capital Holdings Limited ("MCH"), is wholly owned by Hassan Elali who has 40 years of experience in the marine services industry, being
the founder of ZMI Holdings ("ZM1"”) and Magellan Group

* The Danish Maritime Fund, who own 10% of the shares in the form of B shares (and 86.6% of the equity capital), is a foundation protected
under Danish law

* The investment will be core to the Buyer’s long-term investment strategy with the intention to use Danish Ship Finance as an income
generating asset subject to conservative capitalization profile and lending policy

Danish Ship Finance offers an unparalleled shipping finance franchise with a flexible, robust and conservative credit approach

* Founded in 1961 with a mandate to finance Danish-built vessels, the business has evolved alongside the industry and now operates on a global
2 level. Profitable Business, with consistent dividend paying track record since 1994. Danish Ship Finance is one of the largest dedicated lenders in
ship financing and a top 25 financier to the global shipping industry

* Corporate lending with an attractive secure balance sheet. As of year end 2023, 92% of DSF’s loan book after loan impairment charges, was on
average secured by mortgages within 40% of the market valuation of financed vessels

* Danish Ship Finance maintains a robust capitalisation with CET1 ratio of 23.6% well in excess of minimum regulatory requirement of 13.3% with
MCH seeking to maintain a minimum CET1 ratio above 19% after discretionary shareholder distributions

The proposed financing will comprise of a 5NC[4] Senior Secured note issued by the Buyer

* The notes will be in part used to purchase the existing Tier 2 notes currently issued by Danish Ship Finance Holding A/S (DSH) (and held by

3 existing shareholders), which will be converted into equity following such purchase, funding the Interest Reserve Account and cover transaction
fees. Any remaining proceeds, after Tier 2 purchase and funding of the Interest Reserve Account, will be used to enhance the liquidity profile of the
Issuer

*  The instrument will be serviced by dividends paid from DSF with 1x annual coupon payments held in an Interest Reserve Account maintained with
the Custodian and pledged under the Notes in favour of bondholders. This coupled with the cash on balance sheet at Day 1 and the Retained
Earnings at DSF level, leads to potential interest coverage of 6x by December 2024

*  The Notes are also secured by a first ranking fixed charge over the shares in the Issuer held by the Guarantor

. ) _ ) . .
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Unique Investment Opportunity in the Investment Grade
Holding Company of a Regulated and Well-Capitalised 60 Year
Old Business

1 Leading ship finance business in Denmark offering tailor-made financing solutions to high-
quality borrowers well diversified across segments and geographies

Long term shareholder focused on investing through the cycle and supportive of further
2 developing MCH and the bond if needed

3 Best-in-class capitalisation well above regulatory requirements and strong balance
sheet metrics, rated BBB+ by S&P

4 Track-record of profitability and resilient cash generation through the cycle

5 Strong asset quality metrics on the back of conservative underwriting, prudent risk
management, and partnerships with the best-performing shipping companies

High-quality diversified asset book with historically low credit losses (15bps average over
6 the last 20 years), strong collateralisation and prudently managed investment portfolio
that has a weighted average of AA or better

Leading sustainability focus to facilitate and finance the transition to a carbon neutral
7 industry

e ) . . ..
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Acquisition Structure Overview & Steps to Closing

DSH Minority - :
Shareholders Axcel Entities PKA and PFA Hassan Elali
ET R ET]
Holding Limited
AX IV HoldCo (ADGM)
A/S I s
I
I
~ 2.4% ~ 32.6% ~ 65.0% Bond Issuance :
Vehicle \ 4 100% Axcel
Magellan Capital
. B ; _ €284mn cash used Holdings Limited
Danish DSF Holding (DSH) sll\:;:gll;lc'):rd:rs °to purchase DSH Tier 2 (UK) (BBB-)*

Maritime Fund

Den Danske AX IV HoldCo
€270mn existing Maritime Fond c . ] VA
i onversion o
Tier 2 notes Dok Tiors
Multi step acquisition process (€270mn) NO_tef
~ 10.0% 186.6% ~ 3.4% (including bond issue and 10.0% into DSF equity 85.0% 5.0%
merger of DSH / DSF)

o e = —

Unregulated 1 | Regulated by DFSA 1 » po ge 1

DSF (BBB+) -- | 3 TRy |

g — |

Strategy and Steps Plan Overview

[$350mn] bond issued by Magellan Capital Holdings Limited followed by a payment of equity consideration to the existing sellers (financed via cash and a liquidity facility that will
be repaid via deferred payment from DSF later on)

Steps 1 -4
Bond proceeds used to purchase the DSH Tier 2 notes and accrued interest3

to happen

simultaneou
sly / with Conversion of DSH Tier 2 notes into equity of DSH held by the Buyer
FARRAURT All conditions precedents complete with the exception of the
time gap Merger of DSH into DSF following Tier 2 purchase and equity conversion (with DSF being the surviving entity) g?tg(rj ;fggi’ggr'ng?tsg}gtﬁg Z’éiy%ifﬁ;fgfegggf;ﬁ%r%o
post bond escrow)

closing Purchase of Axcel’s 5% indirect stake in DSF within 2 years after closing

1 For simplicity, the group structure assumes 100% shares buy-back from minorities. 2 Purchase of Tier 2 notes currently considered by the Buyer or DSH - in both cases resulting in increase of DSH equity post Tier 2 redemption 3 Accrued interest will
depend on closing date. Conservative number is assumed for the analysis 4 Ratings Expected not confirmed

% SDﬁll\Il}%IilNANCE ﬂ Mage"an Cap|ta| Financing the transition 8



Transaction Sources & Uses Snapshot

Source: Offering Circular
Notes: 'Amount shown purely for illustrative purposes and is subject to change based on final pricing. 2 Certain existing shareholders (the "Axcel Entities") intend to remain a 5% shareholding in DSF for a two-year period in order to ensure a smooth
transition. Within up to two years following the Acquisition Completion Date, the Issuer expects to acquire the remaining indirect minority shareholding in DSF. Please see Offering Circular

Eﬁ?‘j DANISH
WA SHIP FINANCE

Notes Offered hereby

Sponsor Equity Contributions

Liquidity Facility Repaid by Special Dividend
Tranche A

Tranche B

Total

Repayment of Principal Amount of Existing Tier 2 Notes

DSF Purchase Price

Reserve Amount

Minority AXIV Share Buyback
Indicative Fees and Expenses Relating to Transactions

Cash on Balance Sheet

Total

ﬂ Magellan Capital

Amount in EUR Millions?

[325]

147

200
150

50
672

284

307

[26]

17
15

23
672

Comments
Proceeds to be used for purchase
and equity conversion of the existing
Tier 2 and interest reserve account

Represents €130 million (equivalent)
will be used on the Acquisition
Closing Date and €17 million
(equivalent) to be used for the
Minority AXIV Share Buyback.

A special dividend from DSF will be
used to repay the liquidity facility
which is being used to partially
finance the acquisition

Closing of M&A expected to be
completed in July 2024

Includes accrued interest on Existing
Tier 2 Notes

Amount from the proceeds of the
bond used to fund the Interest
Reserve Account

Purchase of final 5% of shareholding
from Axcel entities?

Approximate fees and expenses
incurred

Financing the transition



Current and as Adjusted Capital Position

Adjusted DSF Capital Position!

Adjusted DSF

mCET1 Capital Position

% Buffer @
to TCR? >

mTier 2

DSF AR 23

DSH 23 AR

DSF Post Merger

Adjusted CET1 ratio at 21.0% with commitment to minimum a CET1
ratio higher than 19% after discretionary shareholder distributions

DSF CET1 Ratio Evolution

23.6%
o,
22.3% 21.9%
I 20.1%
2020 2021 2022 2023
DSF Net Profit (EURm)34
110

89
34
- L
]

2020 2021 2022 2023
DSF Retained Earnings (EURm)5>

180
Retained Earnings attributable to the A Class shares
113
63 61
2020 2021 2022 2023

Notes: Rounding in Place; * 2023 FY Position, Pro Forma Equity Position Post Merger (less special dividend of €150m. Source: DSF/DSH 2023 FY Report, Company Filings, Offering Circular 2 Total Capital Requirement 3 Average DKKEUR FX Rate Taken for
Year - Bloomberg Data: 2020: 0.13414, 2021: 0.13447, 2022: 0.13442, 2023: 0.134232 4 Net profit in DKKm: 2020: 117m, 2021: 254m, 2022: 663m, 2023: 818m 5 Retained Earnings in DKKm: 2020: 471m, 2021: 451m, 2022: 842m, 2023: 1,341m

o .
wﬁ%g sDﬁII\Jl}SFPIINANCE ﬂ Magellan Capital
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Danish Ship Finance — ROAE and Capital Generation

Adjusted Return on Average Equity

DSF | DKKm 2020 2021 2022 2023
€ Book value (Class A shares) 899 949 1,379 2,030
Total equity 9,275 9,325 9,755 10,407

(-) Class B share capital (33) (33) (33) (33)
(-) Tied up reserve capital (8,343) (8,343) (8,343) (8,343)

9 Net income (Class A shares) - excl. loan impairment reversals? 34 140 113 357
Adj. RoAE 15.29% 9.7 % 21.0 %

Capital Generation

DSF | DKKm 2021 2022 2023

Net income 254 663 818
RWA 45,477 42,389 42,093
Capital generation % 0.6% 1.6% 1.9 %

Return on average equity
calculated on the basis on Class
A shares, based on:

o Total equity excluding Class B

share capital and tied up
reserve capital

Net income attributable to class
A shares, adjusted for the
reversal of provisions?

The adjusted ROAE for Class
A shares stands at 21.0% in
2023 (vs. 8.1% non-adjusted
combined class A and Class B
share ROAE)

DSF has a 1.9% capital
generation in 2023

Given significant income
growth and relatively stable
risk weighted assets, capital
generation is expected to
remain at these levels

Note(s): ! Calculated as net income attributable to class A share capital (respectively DKK 171m, DKK 580m and DKK 735m, for 2021, 2022 and 2023), minus loan impairment reversals (respectively DKK 39m, DKK 583m
and DKK 506m, for 2021, 2022 and 2023), plus taxes on the loan impairment reversals (assuming taxes rates of 22.1%, 20.0% and 25.4% for 2021, 2022, and 2023 respectively). The net income attributable to class A
share is the difference between the total reported net income and the Class B share capital dividend (DKK 83m for each year 2021, 2022 and 2023, equivalent to 1% of the tied up reserve capital of DKK 8,343m).

Source: DSF Financials

bl .
WRH; ?ﬁ?ﬁ%‘?NANCE ﬂ Magellan Capital
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Danish Ship Finance — Business Has a 6x Interest Coverage Due to Retained
Earnings at DSF, Excess Liquidity on Day 1 and Investment Reserve Account
Requirement

Illustrative Evolution of Retained Earnings Post Acquisition (EURmM) o Class A share dividend
provision of EUR 28m

( ) CET1 ratio . (DKK 205m) to fund the
9 245 (150) %f/;fj%dfgg;gMCH coupon of the current Tier
2 Notes at DSH level

= ~4x coverage excl. DSRA ) 1062 U S

= ~6x coverage incl. DRSA and cash? BEiDIE the_coupon IS
due and will be

converted into equity,
75 (11) the EUR 28m

159 50 provision is no longer
o) needed and can be

2
e Based on estimated coupon for the bond?!: — As the Tier 2 Notes
205 3
I

— Class B share
dividend provision of

109 up to EUR 11m

(DKK83m) to remain

o reversed
95
o Revaluation reserves of
© EUR 9m (DKK 70m) to

become distributable upon
relocation to the new DSF
office (estimated move
date of Nov-2024)

@ @ 9 Illustrative net income for
FY2024 based on
annualisation of Q1-2024

net income of EUR 25m

DSF  (+) Impact  (+) (+) Adj. post  (-) 1st  Adj. post (+)Net (-)ClassB  Adj. (-) 2nd  Adj. post DKK 187
retained of DSH Reversal of Revaluation merger special  1st special income Q2  shares retained special  2nd special ( m)
earnings collapse®> proposed reserves dividend div. to Q4-2024 dividend earnings dividend div. ..
(Q1-2024) Class share provision o C|aS$ B sh_are dividend
A dividend provision in 20244

Source: DSF and DSH Financials. Note(s): ! EUR 26m coupon for an estimated bond size of EUR 325m. 2 Assuming DSRA of EUR 26m and cash on balance sheet of EUR 25m.
3 Calculated as EUR 325m bond minus EUR 109m adj. retained earnings minus EUR 25m cash on balance sheet minus EUR 26m of reserve amount (DSRA).
4 Calculated as the minimum of 1% of class B equity and 15% of net income. > Computed as at 31-Dec-2023. 6 Assuming constant RWA from Q1-2024.

ok ) . ) L
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Strong Investment Grade Issuer

MCH is backed by robust cashflows from DSF, a strong shareholder and bondholder protections

-

robustly capitalized

1\

1) History of consistent dividend payment even during covid. Over the past
three years this has been in excess of the expected bond coupon

2) Stability of DSF strategy with board composition remaining essentially the
same and with no changes to executive management team

3) Strong adjusted capitalisation of 21% and minimum 19% regulatory
minimum after discretionary shareholder distributions ensuring DSF remains

~

S

Bond Structure

(1) 1x annual coupon to be credited to the Investment Reserve Account.
If the Investment Reserve Account (amount of cash and value of Cash
Equivalents) is less than 1x annual coupon on any of semi-annual
Investment Reserve Test Dates (to follow interest payment dates on
bond), Issuer to credit an amount equal to such shortfall

2) Excess liquidity from day 1 and going forward enhancing capitalisation
profile of Issuer

3) No incurrence of indebtedness apart from the debt related to this

, =l Magellan Capital

Magellan Group

(

acquisition
V.

\_

i .
wﬁ%ﬁ sDﬁll\Jl}SFPIINANCE ﬂ Magellan Capital

\_

\
1) Experience in the sector with 40+ years of operational experience in
the shipping and shipping services
2) Substantial financial resources with liquidity to provide additional
funding as required
3) Evergreen investor with long term perspective

J
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Key Terms of Offering

Key Terms

Danmarks Skibskredit A/S (“"DSF")

Magellan Holding Limited

Magellan Capital Holdings Limited

Senior Secured

First ranking Fixed Charge over shares in the Issuer held by the Guarantor
Investment Reserve account

Notes Secu

Investment Reserve Account + Reserve account equivalent to annual coupon to permit investment of funds in cash and named Cash Equivalents

Principal Amount - US $[350],000,000

Yy
Maturity . 5NC[4]

Optional Redemption Date Optional redemption at year 4

Expected Notes Ratings BBB- by S&P

+  Make Whole Redemption
«  Clean up Call at 80%
«  Par call at the option of the Issuer at year 4 otherwise resettable at prevailing rate plus margin

Issuer Change of Control 101% put right of Noteholders

+ Business Limitation: Neither the Issuer nor the Guarantor shall engage in any business other than Permitted Investment Business or incur any liabilities except for a
Permitted Liability

- Negative Pledge: Neither the Issuer nor the Guarantor will create or permit security over any assets (including DSF shares) other than the Notes Security

- Financial Reporting: From 2025, annual audited consolidated financial statements (within [180] days); Semi-annual consolidated financial statements (within [120] days);
(consolidated financial statements to be prepared in accordance with IFRS and annual financial statements shall be audited)

+ Indebtedness: No incurrence of any indebtedness by Issuer or Guarantor other than the Notes and the bridge facility, other than any debt incurred for the refinancing of
the Notes and other customary exceptions

- Asset Sales: Neither the Issuer nor the Guarantor will consummate any Asset Disposition unless consideration solely cash and not less than Fair Market Value. Net Available
Cash from Asset Disposition shall be credited to investment Reserve Account and used to purchase Notes by way of tender offer or redemption of Notes.

- Dividend Restriction on Issuer: The Issuer will not declare or pay any dividend or make or pay any other distribution and the Guarantor and the Issuer will not make any
form of investment in any Permitted Investment Subsidiary for so long as the balance of the Reserve Account is less than an amount equal to 1x the annual interest amount
on the Notes or DSF’s minimum Common Equity Tier 1 Capital Ratio is less than 19 per cent

+ No Restriction on Dividends by Issuer: The Issuer and the Guarantor will not create or otherwise cause or permit to exist or become effective any consensual
encumbrance or consensual restriction on the ability of the Guarantor or, DSF to pay dividends or make any other distributions in cash or otherwise

Certain Covenants

Joint Global Coordinators Citigroup Global Markets Limited, Goldman Sachs International

- Vienna Stock Exchange at closing, London Stock Exchange, International Securities Market post-closing

Joint Bookrunners Citigroup Global Markets Limited, Danske Bank, Emirates NBD Capital, Fearnleys, Goldman Sachs International (B&D), Mashregbank psc

Notes: ! As per description in Offering Circular

ki ) . ) .
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Magellan
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Who Is Magellan Group?

Capital Holdings and Magellan Global Operations (the Sponsor),
based in the UAE and UK, investing in Europe, Middle East, North _
America and APAC Offices

« Magellan is a diversified investment manager that includes Magellan 3

« Magellan was founded by core members of ZMI Holdings executive
management team in late 2022, to manage the proceeds from the
sale of ZMI Holdings to ADNOC

« Since inception, Magellan has been focused on both capital 6 _
preservation and growth via a diverse portfolio of investment Investment Strategies
strategies to optimize returns

« We invest in both public and private market opportunities across the
capital structure — equity to junior debt

- The Magellan team is made up of well-established investment + 20
professionals from over 12 countries who have years of experience _
at the leading global institutions Professionals

i ) . . ..
% SDﬁl;Jl}%}IIN ANCE ﬂ M ageIIan Capltal Financing the transition 16



What Differentiates Magellan?

1 Ability to invest for the long-term and build true partnerships with the companies we
invest in

A high calibre team of seasoned dealmakers, focused on value-add strategies
specialists and highly accomplished investors

Deep relationships and connectivity to the global capital markets and

il Magellan Capital advisors, enabling proprietary deal sourcing capabilities

a4 Investment strategies across multiple asset classes that mitigate downside
risks and deliver returns through the cycle

5 Deep industry connections and access - leading to best-in-class research and
operational capabilities

% SDﬁll\II}%Ii[NANCE ﬂ Mage"an Cap|ta| Financing the transition
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Our Diversified Investment Strategy

Strategic Asset Allocation Plan

Public Investments

Private Investments

Private Credit

Fixed Income FX &
Commodities

Private Equity

» Investing across a = Nimble financing Equity Investments Exposure to
variety of sectors and platform with the long/short, in fixed major global
geographies capabilities to lend absolute income and commodities
Focus on scalable across the capital return financial with a focus
bacsliJnesses market structure: focused derivative on derivatives

! . strategies instruments trading
leaders, turnaround — Senior-secured
stories, and buy-and- financing Identify Focus on Mid / low
build strategies __Uni-tranche financing mispricings in mst_ruments freq_uen_cy
o g mid-large cap majority trading in G8

Minority positions by co- : . : . : :
: : . — Mezzanine financing companies issued by or currencies
investing alongside h hi ¢ k
trusted GPs _ Bridge loans throug mtra— re erer_1C|ng

sector pair emerging

ideas markets

T DANISH
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How Does DSF Fit Into The Magellan Group Strategy?
Magellan’s Investment Strategy For DSF

European platform and will serve as a core

(+ DSF will be the lead investment by Magellan’s |
! I
: element of Magellan’s strategy to offer |

]

Hassan Elali

:

100%

Magellan’s

Magellan Holding

Limited
(ADGM)

Global Operations
(the Sponsor)

N
Continue strong history of long-term stability and
profitability through-the-cycle |

N
Optimise risk profile through lower customer
concentration providing moderate margin uplift

N
Continue developing DSF’s brand internationally

J

= MHL provides a guarantee
under the Notes to enhance
ability for any potential future

equity support from the
shareholder / Sponsor to
Issuer as part of Magellan’s
Group

Opportunities for ancillary business: advisory,
syndications / active balance sheet management

100%

= Magellan’s Platform for
European Operations
= Debut issuance in Q2’24 to

refinance DSH Tier 2

Establish and strengthen value additive partnerships

B l with stakeholders
Acquisition Perimeter

OICICIOIOS

= Regulated by the Danish
I 1
FSA Danish Ship |
| = Rated BBB+/ Covered Finance | . : H H
| bondsratedA PETE Nurture internal talent; promoting from within to
= Majority independent board . ’
| - EUR 1bn investment book _! retain DSF’s culture and deep knowledge base

Note: ADGM for Abu Dhabi Global Market
i
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Danish Ship Finance
at a Glance
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DSF Management Overview

Executive

management
of DSF

%E? DANISH
WA SHIP FINANCE

Erik I. Lassen
CEO

Lars Jebjerg
CFO

Flemming Mgller
Head of Credit

Appointed CEO in 2008 and has
worked at DSF since 1993

Prior to DSF, Erik worked with
Hafnia Erhvervsbank in the capital
markets section.

He joined the treasury department
in DSF in 1993 and was part of the
task force when DSF’s legal
framework was first reformed.

In 1999 he was appointed of Head
of Client Relations and was
responsible for building up the
international loan portfolio.

He was appointed CEO in 2008.

Erik has a MSc from the
Copenhagen Business School and an
EMBA from IMD, Switzerland.

Appointed CFO in 2018

Prior to DSF, Lars worked at
Deutsche Bank investment bank and
Treasury in a number of different
roles including holding positions as
Head of Treasury Central and Head
of CIB Financial Resources

In his role within Treasury at
Deutsche Bank, Lars established
various new teams, implemented a
new global Treasury operating
model. In his role within the
investment bank, he established and
led the bank’s global banking
separation programme

Lars has also held positions at Fitch
where he was responsible for several
teams across the largest European
structure finance clients and at
Oliver Wyman where he worked
within the financials sector

Lars has a PhD in Economics from
the University of Copenhagen

Head of Credit since 2012

Prior to joining DSF, Flemming
worked at Danske Bank in a number
of functions

Flemming has international banking
experience at Danske Bank from
working in Luxembourg, New York
and London

He was the Deputy Head of Credit
Corporates & Institutions as well as a
member of the Credit Committee

Prior to this, Flemming was Head of
Structured Finance

Flemming has a Bachelor of Finance
& Commerce from Copenhagen
Business School as well as an
Executive MBA at AVT Business
School

ﬂ Magellan Capital
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DSF Business Strategy for 2024 onwards

Strategic
Review

Lending
Strategy

Investment
Strategy

Capital
Strategy

Organisation

%ﬁ%?j DANISH
WA SHIP FINANCE

DSF and MCH have reviewed the future business strategy, focusing on the business outlook and the lending strategy

The business is in a highly favourable position and well-positioned to navigate the current and anticipated economic
climate

The overall credit, loan and risk tolerance parameters will remain unchanged under new ownership

Existing target clients provide ample business potential as freight rates and earnings in shipping gradually revert to
more moderate levels

DSF is well positioned to harvest the strong potential from shipping’s green transition and the associated investment
needs

The investment portfolio will be managed in accordance with the current principles and with a continued focus on
high-grade fixed income

Strict and conservative capital management, with a target CET1 ratio at least at 19% or higher (after discretionary
shareholder distributions) on a forward basis, well above regulatory requirements

+ Capital distributions will be made in accordance with the target CET1 ratio

Day-to-day operations will be entrusted to DSF’s existing highly experienced management team

The Board composition will remain essentially the same with 2 new members representing MCH and replacing 3
representatives of the selling shareholders, out of a total of 12

¢ Current Chairman and Deputy Chairman have agreed to remain on the Board for at least two years to
ensure DSF will be run in the same way it has been run since 2016

ﬂ Magellan Capital Financing the transition
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An Introduction to Danish Ship Finance

15 bps average annual net

Conservative ship lending since 1961 write-offs since 2000

Loan book of

Full recourse - Best-in-class
corporate lending LS ERY LALTER credit history

596 vessels

Highly operationally Most shipping segments are

currently doing well

Very robust funding &
capitalisation

efficient and lean
decision-making structure

Source: DSF A/S Credit Investor Presentation FY 2023
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Danish Ship Finance Background

+ DSF was established in 1961 to provide a permanent source of funding for 4.9 >-2 4.3 4.9 4.6 4.3

Danish shipowners and vessels built in Danish shipyards

1.1 1.0 0.9 1.3 0.9 1.2

* By 1997, the mandate was gradually extended to allow financing of non-
Danish built and owned vessels

2018 2019 2020 2021 2022 2023

« In 2016, the majority of shares (86.6%) in DSF were sold by a consortium m Loan Portfolio = Loan Production
including Danske Bank, Danmarks Nationalbank, Maersk and Nordea Bank for
DKK 4.25bn to a consortium consisting of Axcel (Nordic PE Firm), PKA
and PFA (Danish Pension Funds)

Borrowers by Geography!

USA 2%)(’)\/ Denmark
. . L 4% 26%

+ Today, DSF has evolved into a leading global speciality lender focused on the

maritime sector, with a loan book of c.€4.5billion United Kingdom

13%
S - o, L . Slni?)/zore | ‘Germany

» DSF is diversified across most maritime segments, providing long-term capital 7%

against first priority mortgages in the vessels, and an initial LTV of up to Norway

70% (currently 41% on the portfolio), to 72 top-tier shipping 11% Greece

corporates 26%

Loans by Type!

« A team of 80 experienced professionals working out of DSF’s office in

Copenhagen, originate, execute & actively manage the loan portfolio Product Tankers __ Bulk Carriers

Offshore Wind & Car Carriers

Oil Vessels o
« DSF is funded by low cost covered bonds and has been assigned an A bond 12% ‘ CE\e/[r)nicaI
rating and a BBB+ issuer rating by S&P (Stable outlook) LPG Tankers )
8% ‘ 5% Container
LNG Feeders
] . . ) ) o 4% A‘ Container Liners 1%
 DSF is among the 12 Initial Signatories of the Poseidon Principles and a Ferries/RO-RO Fude Tankers 9%°

transition leader targeting carbon neutrality by 2050

7% 15%

Source: ' As of FY 2023

- ) . . ..
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Deep Sector Expertise

Mortgages are continuously monitored and evaluated...

Classification
societies Insurance

Database monitoring
Source: DSF A/S Credit Investor Presentation FY 2023

Maintenance Vessel (port state controls,
< . , : L
% SDﬁl;Jl}%}IINANCE ﬂ Magellan Capital Financing the transition 25

standards positions IMO, EMSA etc.)

DSF have strong in-house expertise within
shipping know-how, market research, marine
insurance, technical inspections and ship finance
law, which is leveraged to actively manage the
loan portfolio



Full Year 2023 - Highlights

During a year that had the shipping industry riding a long wave of demand and still-high freight rates, while financial
markets dramatically transitioned to a higher interest rate environment in response to resurgent inflation, DSF achieved
the following:

®

ity ey

%] DANISH
UR SHIP FINANCE

Reached the third-highest net profit in
Danish Ship Finance’s history, of
DKK 818 million

Welcomed ten new clients

Maintained a strong regulatory
solvency ratio of 23.6%

Realised an investment return of
3.4%, corresponding to pre-tax
income of DKK 347 million

ﬂ Magellan Capital

i

Maintained very strong credit quality
with all loans interest-bearing and
92% of the outstanding loan volume
within a loan-to value ratio of 40%

Reduced the share of non-performing
loans in the loan book for the
seventh year running

Improved the Poseidon Principles
climate alignment score to +3.7%
from +5.7%

Maintained a sustainability ratings

coverage of 100% of our loan
portfolio

©

Settled 24% of new loans by volume
as sustainability-linked

Reduced the intensity of financed
emissions to 141 tonnes CO,e per
DKK million of lending

Had the underrepresented gender in
42% of leadership positions

Issued a new EUR 500 million
covered bond in October with
participation from 39 investors

Financing the transition 26



Financing Shipping Globally

. Competitive Landscape (lending in 2022, USD bn)
DSF have a strong value proposition

» Support reputable shipowners across shipping cycles

« Specialty lender with global reach and recognition 2
« Deep sector knowledge and a highly experienced 15 . W Banks
Organlsatlon % B Non-banks / leasing
10
« Ranked #1-2 globally by Prospera for the last 3 years
5
0 __
Shipping Finance 2022 Global NS IX0SXOPXJI0CINNNTECTOIXO I ITX ] IXXX QO IOXIQ2X0O0AEXX0OQXXXX
SR LG 3G M S nHOZ 0822065252055 580305285020055005855
Overall Performance Eé%%éé%%ggg%%gwxog gég%g;gg%%imgézggugggnggogiggégég
Rank  Score 2 89% = @ S g2 88 <_Q(-|-|-|§D £ Z o @ S 8625
B az2 3 < = 5 8 O e g% a x g cgla
‘ 1 431 Danish Ship Finance g€e 32 g =5 £ 3 I = g %3
‘ 1 4.31 Nordic based bank gé (E)” _g é % = g
3 422 European based bank é § 2 @ %
< =
4 418 Nordic based bank . T
5 4186 Nordic based bank \ Shlp Covered Bonds
‘Bam(s:dnn (éﬂ \merv::ws arr;uggzag\sh Ship Finance’s clients and potential clients y o
il
‘ > 1st protection layer
| KANTAR | i w P y
The Issuer
DSF’s business model is highly focused
« One product: senior secured corporate lending to ship . "—; ‘
owners, collateralised by 1st lien ship mortgages > -~ 2nd protection layer
+ Strong risk management Loans to Borrower
] Investor
« Highly robust balance sheet!
* Funded via DKK and EUR covered bonds e,
—_— 3rd protection layer
Ql===
Notes: !Solvency ratio (CET1, Standardised approach): 23.6% (per 31/12/2023); Liquidity Coverage Ratio: 498% (per 31/12/2023) Cover pool assets

Source: DSF A/S Credit Investor Presentation FY 2023

e ) . . .
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A Careful Client Selection Process is Key to DSF

Business Model

WORLD OF SHIPPING
100,000 vessels
25,000 owners

DSF portfolio
~700 vessels
~70 owners
DSF client universe
18,000 vessels
480 owners

Segments
4,000 vessels,
125 owners

Owner size (<10 vessels)
5,000 vessel, 1,900 owners

Owner country
39,000 vessels, 6,500 owners

Vessels <2,000 dwt
34,000 vessels, 16,000 owners

Source: DSF A/S Credit Investor Presentation FY 2023

e .
WRH; ?ﬁ?ﬁ%‘?NANCE ﬂ Magellan Capital

DSF CLIENT UNIVERSE
18,000 vessels
480 owners

Clients
~70 owners

Potential targets
~150 owners

Excluded
~260 owners

260 owners have been excluded due to:

Business model 68%
Structure 14%
Credit worthiness 13%
Reputation 3%
Governance 2%

Financing the transition
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DSF Business Model Turns a Volatile Industry into a
Stable Cash Flow

A volatile
industry

Shipping is a
cyclical industry
characterized by

volatile freight
rates and asset
prices

Careful client
selection

Clients are top-tier
ship owners with
strong corporate

structures and a solid
track record in

shipping

Source: DSF A/S Credit Investor Presentation FY 2023

%ﬁﬁﬁ‘j DANISH
URj SHIP FINANCE

ﬂ Magellan Capital

Secured first lien
lending

DSF provide financing

against first priority

mortgages in vessels

with max. 70% initial
LTV

Strong loan
documentation

Minimum value clauses

allow DSF to request
additional collateral
and/or extraordinary
repayments in low
markets

Loan
impairments and
high liquidity
A strong capital base,
a prudent impairment
policy and a large
liquidity buffer guard
against an adverse
business environment

AN

— >

R

Stable bond and
equity cash flow

DSF’s long-standing
conservative
lending approach
mitigates inherent
volatility

Financing the transition
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Global Seaborne Trade is Expected to Grow, While the

Supply Side is Looking Manageable

+ Global seaborne trade increased by 3% during 2023 and is forecast to grow by approx. 3% in 2024 (distance-adjusted)

* Most major shipyards are fully booked with Container and Gas carrier deliveries until 2026/27

Supply/demand remains well balanced. The orderbook is only 11% of the fleet, significantly below its peak

« DSF expect the pace of fleet renewal to significantly accelerate when the shipping industry finally settles on a fuel standards for green vessels

Global Orderbook as % of Fleet

Existing Fleet Versus Global Orderbook as % of Fleet

60%

45%

30%

15%

0%

1 55%

i 11%

2005 2008 2011 2014 2017 2020 2023

Source: Clarksons Research, DSF A/S Credit Investor Presentation FY 2023

b6

DANISH
SHIP FINANCE _I Magellan Capital

800

600

400

200

20%

0-5

31%

21%

17%
11%
8%

3%

10-15 15-20 20-25 25+  Orderbook

E Dry Bulk mTankers mContainer ®mGas
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A Highly Prudent Credit and Impairment Policy Has
Cushioned Against Market Fluctuations

« For full-year 2023, loan impairment charges amounted to an income of DKK 506 million of which recovery on loans previously written-off
comprised DKK 442 million

« The average annual net write-offs amounted to 15 bps since year 2000, and only 3 bps on conventional shipping (since 2008)
« The total ECL allowance account amounted to DKK 672 million at year-end 2023, equivalent to 2.0% of the loan book

Total ECL Allowance Account and Net Write-offs

DKK million m Total ECL allowance account Net write-offs
3,200
2,400
1,600
800 II II
0 il
-800

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: DSF A/S Credit Investor Presentation FY 2023

- ) . . .
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Instalments and Minimum Value Clauses Stabilise
Asset Cover

« The chart displays the benefit of having minimum value clauses (*MVC") loan documentation, giving DSF the option to demand additional
collateral or prepayment when vessel values fall

« Stable asset cover (Loan to Value coverage) across the loan book even post 2008 when vessel values fell significantly, displayed by the
red curve on the below chart (right axis)

Development in LTV Intervals of the Loan Book Net of Loan Impairment Charges

100% 120
90% X
1 [}
80% 00 -g o
-
70% Yn
2 Y
o= [o)
2 50% 60 ®
| % ]
£ 40% €3
* 300 40 SR
30% 9%
o C
20% 0 EA
(/)]
10% E
0% 0

0 - 20% =20 - 40% EEE40 - 60% C=360 - 80% 180 - 100% 3> 100% ==——All Ships Second Hand Price Index (rhs.)

Source: DSF A/S Credit Investor Presentation FY 2023
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DSF Loan Book is Diversified Across Countries and

Ship Segments

Europe

90%

of loan book

Asia, Middle East, North & South
America

10%

of loan book

Note: ! 10-year-old vessels, 2000-2024.
Source: DSF A/S Credit Investor Presentation FY 2023

e ‘
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|

Ship Segments

20%

15%
13%
9%, o
l 7 6% 5%

Crude Container Ferries/ Gas Others Chemical Offshore
tankers ro-ro tankers

13% 12%

Product Bulk
tankers carriers

Correlation Matrix - Ship Secondhand Prices!?

Secondhand prices in
most of major shipping
segments are relatively

uncorrelated

Dry Bulk
Container 55%
16%
15%
-2%

Crude Tanker 33%

Chemical Tanker

81%
79%
53%

Product Tanker 31%

II Crude Tanker
I Product Tanker

84%
50% 23%

55% 63% 77%

Chemical Tanker [EEEE
LPG 0%

Offshore -4%

Ro-Ro | 10k

Offshore

3%
-16%
7%

Ro-Ro

12%
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Low LTVs, Prudent Provisioning and Ample Liquidity

Provide a Strong Buffer Net LTV intervals
+ Ability to withstand extreme default scenarios: % 2023 2022
0-20 53 50
- The total ECL allowance account is 20-40 39 38
sufficient to cover a default rate of 85%, if 40-60 8 11
vessel values above 50% (i.e. after 50% 60-80 0 0
haircut) is lost 80-90 0 0
. In this scenario, write-offs will not erode =10 g g
the capital base and will be covered by
the existing accumulated loan impairment
charges . i
Loss Absorbing Capacity (DKKbn)
« Accumulated historical loan losses since 1961 (4.6x)
12 -

of approximately DKK 2.3bn
10

« Total loss absorbing capacity (equity +
allowance account) equals 4.6x total historical
losses over 60 years 6

2 -
0
Losses since 1961 Loss absorption

m Regulatory Capital
m Allowance Account

8

Source: DSF A/S Credit Investor Presentation FY 2023
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Danish Ship Finance Evolution - Overview

DSF
FY2020-23 « Improving profitability
DKK m Metric FY2020 FY2021 FY2022 FY2023 % Change driven by successful
workouts of legacy NPAs
Net Interest and Fee Income 562 536 640 617 9.8% and material credit
recoveries over 2021-
Total Incomet? 412 455 436 794 92.7% 2023, cost control and
Opex (158) (167) (187) (201) 27.2% IR SHEATENS [T
eliit=1:1474 Loan Loss Provisions (100) 39 583 506 n.m. + Robust capitalisation with
. CET1 ratio of 23.6% well
. regulatory requirement of
Cost to Income Ratio? 38.3% 36.8% 43.2% 25.4% (12.9) p.p. 139_3%3, \)Ivithqorganic
ROE 1.3% 2.7% 7.0% 8.1% 6.8 p.p. capital growth
Total Loans and Guarantees 33,576 37,544 35,005 31,980 (4.8)% * Slight decrease in loan
book at the end of 2023
Issued Bonds 42,477 43,228 41,402 43,595 2.6% in part due to sharply
Balance elevated prepayments on
Sheet Equity 9,275 9,325 9,755 10,407 12.2% top of ordinary
Strength repayments
Total Assets 59,804 54,457 58,818 64,228 7.4%
CET1 Ratio 22.3% 20.1% 21.9% 23.6% 1.3 p.p. + Conservative
underwriting and prudent
) o o o o risk management
Gross NPL Ratio 7.2% 5.1% 3.6% 2.8% (4.4) p.p. resulting in strong asset
Net NPL Ratio 4.2% 3.0% 2.1% 1.6% (2.6) p.p. quality and low NPL ratios
Cost of Risk# 27 bps (11)bps (161)bps (151)bps (178)bps «  Successful workouts of
Capital Buff Regulatory Capital Mi 10.4% 8.4% 8.8% 10.3% 0.0 legacy nonperforming
Selected apital Buffer over Regulatory Capital Min. 4% 4% .8% .3% .0 p.p. assets (NPAs) and
Metrics o o o o material credit recoveries
Loan to Value 54% 44% 43% 40% (14.0) p.p. over 2021-2023
Equity as % of Loan Book 27.6% 24.8% 27.9% 32.5% 4.9 p.p.
i ] + Strict balance sheet
Net Stable Fundlng Ratio> 165% 165% 175% 141% (11.0) p.p. management and amp|e
Liquidity Coverage Ratio® 572% 449% 560% 498% (74.0) p.p. liquidity buffers

Notes: ! Calculated as the sum of net interest and fee income, funding income, and investments income (including MV adjustments). 2 Calculated as total costs less impairment charges and tax divided by total income for
the year. 3 Consisting of 9.5% internal capital adequacy requirement, 2.5% capital conservation buffer and 1.4% countercyclical capital buffer, as of YE2023. 4 Calculated as loan loss provisions as a percentage of average
loan book. > Calculated as the available amount of stable funding, as a % of required amount of stable funding. ¢ Calculated as the high-quality liquid assets as a percentage of net liquidity outflows over a 30-day stress
period.

Source: DSF Financials
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DSF Financial Performance Reflects
Model and a Prudent Credit Profile

Income Statement

a Stable Business

DKK million 2020 2021 2022 2023
Q
= | Interest income 1,500 1,129 2,314 5,023 |
Q
> | Interest expenses (958) (625) (1,687) (4,421) |
£ | Net interest income 542 504 626 602 |
E | Fee and commission income 21 32 14 15 |
<
S | Net interest and fee income 562 536 640 617 |
§ | Market value adjustments (150) (82) (206) 175 |
L, s mmmns e - o ™ R R R R R R VR A A AR VAR AR AR RAAAAA" VAR ~AAAR - SARARA " RAAAA" VAAARAI ~AAaaa --aaaaas - waaaaa-~waaadl
Staff costs and administrative expenses (158) (167) (187) (201)
Loan impairment charges (plus = income) (100) 39 583 506
Profit before Tax 154 326 830 1,097
Net profit for the period 117 254 663 818
Select Balance Sheet Items
DKK million 2020 2021 2022 2023
Loans and other receivables at amortised cost 31,950 36,293 34,029 31,187
Issued bonds 42,477 43,228 41,402 43,595
Equity 9,275 9,325 9,755 10,407
Common Equity Tier 1 ratio 22.3% 20.1% 21.9% 23.6%
Minimum requirement 12.0% 11.6% 13.0% 13.3%
Return on equity after tax 1.3% 2.7% 7.0% 8.1%

Source: DSF A/S Annual Report 2023

ﬁ. .
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DSF Financial Performance Reflects a Stable Business
Model and a Prudent Credit Profile (cont’d)

Income Breakdown by Business Areas

DKK million

2020 2021 2022 2023
Lending 554 563 554 435
Net interest income 533 531 540 421
Net fees and commission 21 32 14 15
Funding (43) (9) (31) 12
Funding costs not covered (29) (13) (16) 9
Warehousing (8) 0 (19) (40)
Non-business activities (6) 4 4 42
Investments (98) (99) (87) 347
Net interest income 41 (37) 65 189
Market value adjustments (139) (62) (152) 158
Totalincome 42 ess e 794
Income Breakdown by Type of Income
DKK million 2020 2021 2022 2023
Net interest and fee income from lending 522 573 576 428
Net interest income from investment activities 41 (37) 65 189
Net interest and fee income 562 536 640 617
Market value adjustments (150) (82) (206) 175
[Jotal income 412 455 436 794 _]
Scjilrce: DSF A/S Annual Report 2023
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Resilient NII in Low Rate Periods; Higher Rates
Expected to be Positive for Investment Portfolio

4.0% -
DKK 657m
DKK 640m
3.5% -
DKK 562m
3.0% - DKK 536m
2.5% -
S
8 2.0% -
©
[
x
Q  1.5% -
O
Q
g 1.0% -
o
>
<
0.5% -
0.0% -
(0.4)%
o,
(1.0)% -
2019 2020 2021 2022 2023
mmm Net Interest and Fee Income - Average Annual CIBOR Rate

Source: Bloomberg, DSF Summary of Financials 2019-2023
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Strong Credit Profile with Sufficient Capital Headroom

» Profitable Business, with
consistent dividend paying
track record since 1994

Excess
Capital
Cushion
(DKK bn)

» Sufficient Equity cushion to
pay out dividends and
service interest expenses

2019 2020 2021 2022 2023
» Stable Dividend Payout
Capital Buffer over Regulatory Capital Ratios with historically
strong track record of
dividend payment including
throughout COVID-19

818 Pandemic, which will
continue

m Excess Capital over Regulatory Requirement

108 %

996
996
900 ¢
996
9

* Prefunding liabilities while
1,341 maintaining a match-
funded loan book reduces
its refinancing risk

Dividend
History
(DKK m)

* Robust buffers of high-
quality liquid assets

2019 2020 2021 2022 2023

= Dividend® m Retained Earnings D Net Profit (D Payout Ratio (D Dividends as % of Retained Earnings

Notes: ! Including extraordinary dividends of DKK 146m in 2021 and DKK 105m in 2022
Source: DSF Financials
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Danish Ship Finance - Total Income to Benefit From
Increase in Investment Income

Evolution of Total Income of DSF by Category €) Lending to ship-owning clients as
the main income component

DKKm 2020 2021 2022 2023 — Despite a high level of new lending
activity in 2023, this could not fully
Total income incl. market value adj. 412 455 436 794 offset the extraordinary level of

loan prepayment

Total income excl. market value adj. 551 517 588 636 9 Investments of own funds, invested
in high-grade fixed income
instruments (including Danish AAA-

o Lending income 554 S 354 435 rated government bonds and mortgage
bonds, highly rated covered bonds from
o/w Net interest income 533 531 540 421 Scandinavian issuers and other highly

rated core EU government and
supranational agency bonds)

o/w Net fee and commission income 21 32 14 15
— In 2023, the portfolio return was
. boosted considerably by the
@) investment income (98) (99) (87) 347 revarsion to higher short-term
interest rates coupled with benign
o/w Net interest income 41 (37) 65 189 credit spreads
— In 2023, DSF realised a pre-tax
o/w Market value adjustments (139) (62) (152) 158 income of DKK 347m,
corresponding to an investment
L return of 3.4% on the c. DKK 10bn
€@ Funding income (43) 9) (31) 12 investment portfoliot
o/w Not covered funding costs (29) (13) (16) 9 9 Bonds issuance and hedging of financial

risks, with a funding model based on
regular issuance of ship covered
o/w Warehousing (8) 0 (19) (40) bonds and ship mortgage bonds,
issuing these instruments to a broad
range of investors (domestic and

o/w Non-business activities (6) 4 4 42 international)

Source: DSF and DSH Financials. Note(s): * CIBOR 3M at 3.72% as of 29-May-2024.
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Adjusted Capitalisation at DSF

As of 2023 FY Adjustments As Adjusted

DSF (DKK m) DSF (DKK m) DSF (€ m)
Share capital 333 333 45
Tied up reserve capital 8,343 8,343 1,120
Revaluation reserves 70 70 9
Retained earnings 1,341 (1,094) 248 33
Dividends for financial year 320 320 43
Total equity pre distributions 10,407 9,314 1,250
Total equity net of distributions 10,087 8,994 1,207
?j/zea(ljuuact;%r;‘:djustment and other (135) (135) (18)
CET1 after deductions 9,952 8,859 1,189
RWA 42,093 42,093 5,650
CET1 ratio 23.6% 21.0% 21.0%

Source: Offering Circular
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DSF’s Permanent Access to low cost tied-up capital

Tied-up reserves of €1.1bn at max 1% cost ...

» Established as a self-owned foundation financing Danish built ships, DSF was
converted to a limited liability company in 2005

* During privatisation, €1.1bn of equity (DKK 8.3bn) was converted into
perpetual, CET-1 eligible tied up reserves

« The Danish Maritime Fund ("Den Danske Maritime Fond”) was established at
the time of privatisation as a B-shareholder with 10% ownership (1% voting
rights) and with the right to receive a dividend equal to the lower of (a) 15%
of net income and (b) 1% of the tied-up reserve, with the remainder of net
income accruing to A-shareholders

» Tied-up reserve capital cannot be distributed, and should the reserve sustain
losses, it must be fully replenished before distributions can be made to other
shareholders. Consequently, DSF will remain highly capitalised

Capital structure

= Tied-up reserve capital

Share capital, retained
80%;€1,120m earnings and reserves
(before dividends and
deductions)

... allowing amplification of A-share returns

< This unique structure is protected in Danish law and provides leverage for A
shareholders at max 1% cost of capital

« A-shareholders are entitled to disproportionate economics: 100% of
marginal income in excess of a 1% return on tied-up capital paid to
the Danish Maritime Fund (corresponding to NI above €75m where 1% of
tied up reserve equals 15% of NI)

A-shareholders

DSF Control Capital Employed Net Income

80%;€1,124m

DSF control Capital employed Net Income

A-shareholders mB-shareholders

Efficient capital structure allows A-shareholders to leverage to €1.1bn of tied-up reserves at 1% cost of capital

Source: DSF A/S Annual Report 2023; EUR:DKK 7.45
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Secured First Lien Financing

Conservative
lending policy

Weighted LTV of 40%
on net loan book

Long-term focus only

Source: DSF A/S Credit Investor Presentation FY 2023

lﬁ. .
Ei? Eﬁ?ﬁ%ﬁ‘NANCE ﬂ Magellan Capital

No equity finance

100% of net
lending within
60% of market value

~12% of loan book
amortising per year

Primarily corporate
secured lending

Lending limits defined
by Danish law

Lending against
1st priority mortgage
LHRCHTEHE))
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DSF Merge the Safe Balance Principle of Danish Mortgage
Institutions With Secured Corporate Credit Discipline

Loans and investments

Note: Interest rate risk and FX
risks are hedged under the specific
balance principle

Shipowners Loans
- Lending to shipowners

- Current avg. portfolio LTV
is 40%

Reputable and typically
large shipowners

Interest

Capital markets

- Investing the liquidity
portfolio and prefunding
inside cover pools

- Primarily AAA-rated
mortgage bonds and
government bonds

Investments

Returns

'\\\\\\\\\\

Banks

Swapping the funding in DKK or EUR to
USD in order to provide loans in USD

UsSD
/DKK
-EUR

DKK-
EUR/
usbD

Loans

DKK 31.2bn
/ ~49% of total
assets

Cover Pool
Liquidity

Investment
portfolio
DKK 26.1bn2

/ ~41% of total
assets

Assets!
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Cash
Issued
bonds

DKK 43.6bn
/ ~81% of
total liabilities

Coupon

Equity

DKK 2.1bn

~20% of total equity

Dividends

Tied-up
reserve
DKK8.3bn

~80% of total equity

Notes: INot shown are other forms of Assets / Liabilities (total FY23 assets DKK 64,228m). 2Figure refers to the sum of the Cover Pool Liquidity and Investment Portfolio

Source: DSF A/S Credit Investor Presentation FY 2023
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Bond investors

- Issuing DKK or EUR
nominated covered bonds

- Receives proceeds from
issuances

- Coupon payments to
investors

Rating (S&P)

- Bond rating ‘A’ (Stable
outlook)

- Issuer rating ‘BBB+’
(Stable outlook)

A-Class Shareholders:
85% or more of net income
for ~20% of capital
employed

B-Class Shareholders:
capped returns; to lowest of
15% of net income or 1% of
tied-up capital as preferred
dividend (max. DKK 83m)

Financing the transition
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Investment of Capital Remains Conservative

(31/12/2023)

Exposure to Financial Counterparties

by Rating

Bond Portfolio Split by Currency

Distribution of Securities Portfolio

AAA 98%

Al 0%

A3 0%
N\ AA+ 1%

\ AA- 1%

BBB+ 0%
BBB 0%

Source: DSF A/S Credit Investor Presentation FY 2023
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DKK 81.3%

EUR 5.7%

NOK 4.1%

SEK 8.9%

Mortgage
bond 90%

Bonds issued
by
commercial

Government- and local
governent bonds 9%
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A Better Capitalisation Than Peer Lenders

DSF CET1 Ratio vs. Danish Credit Institutions (HY 2019-2023)
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e Top chart illustrates DSF CET1 ratio over time compared to
the average for Danish credit institutions as defined by the
DFSA between HY 2019-2023. Jyske, Nykredit and Danske
are a subset of (and count towards) the Danish credit
institution average. For illustrative purposes only, these
select peers are also shown here separately

e DSF consistently at par or better capitalised from a CET1
perspective compared to the average across Danish credit
institutions. The 5-year average CET1 ratio for DSF
amounted to 19.5% vs. 18.4% for Danish credit
institutions. Of the select peers, only Nykredit has had a
CET1 ratio similar to DSF’s new target range of 19-20% or
above.

e Compared to the average for Danish credit institution, DSF
has held on average 2.6x less loans in proportion to the
size of its total equity across the last 5 years (bottom
chart). Like DSF, the proportion of loans to total equity has
decreased across Danish credit institutions between 1H19
and 1H23 but at lower relative amounts.

e DSF S&P credit rating consistent at BBB+ (S) while select
peers have seen positive developments since 1H19.

Issuer Credit Rating

(S&P) 1H19 1H20 1H21 1H22 1H23
Danske A+(N) A(N) A(S) A+(N) A+(S)
Nykredit A(P) A+(S) A+(S) A+(S) A+(S)
Jyske A-(P) A(S) A(S) A(S) A+(S)
DSF BBB+ (S)BBB+ (S)BBB+ (S)BBB+ (S)BBB+ (S)

-

Source: DFSA's Article on the Market Development in the First
Half of 2023

/
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Sustainability Highlights

« All individual clients in their loan book have sustainability ratings

« DSF introduced sustainability ratings in September 2019, and have continuously developed their
framework since

«  Sustainability-linked loans constituted 24% of the total oustanding loan book by year-end 2023
«  24% of new lending and refinancings in 2023 were sustainability-linked. The target for 2025 is 50+%

« DSF disclosed financed emissions for the second time in their most recent annual reporting
« The CO, intensity of DSF’s loan book is declining. Absolute emissions are comparable to competitors

« The portfolio’s Poseidon Principles performance was almost unchanged in the latest reported figures
(2022: +3.7%, compared to 2021:+5.7%). Note that an unchanged score is equivalent to a ~2% portfolio
wide carbon intensity reduction.

« As a founding member of the Poseidon Principles and member of the Steering Committee, DSF seek to
raise the level of ambition of the initiative and create full alignment to the Paris Agreement

Source: DSF A/S Credit Investor Presentation FY 2023
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Sustainability Highlights

« In 2021 DSF introduced the strategy ‘Financing the
transition’ and added a third pillar to their purpose;
We want to make seaborne trade carbon neutral by
2050

« DSF have evaluated and updated their sustainability
rating framework with emphasis on the importance of
mitigating climate change by reducing GHG emissions

 The targets they have set combine three aspects of
their business

1. Targets that are industry-linked

2. Targets that DSF will accommodate together
with their clients, supporting them in their
journey

3. Targets focused on DSF’s own organisation

Source: DSF A/S Credit Investor Presentation FY 2023
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DSF targets

Sustainable finance

Long-term objective:
DSF are committed to supporting the shipping industry in its
sustainable transition by targeting a net zero loan book by 2050

Milestones:

2024 >50% of new lending is sustainability-linked and/or
supports the sustainable transition

2025 New loans only to clients who are actively engaged in
the sustainable transition

Loan portfolio is fully aligned with the Poseidon
2025 Principles trajectory

DSF’s direct impact

Long-term objective:
DSF are committed to being a responsible employer with a diverse
and inclusive culture and a strong focus on neutralising their direct
environmental footprint

Milestones:

Annually reduce their own direct climate impact by at
2024 least 5%

12.5% of board members to be of the underrepresented

2024 gender

. o .
2025 M|n|mun'_1 40 /o-o_f the underrepresented gender in
leadership positions
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Decarbonisation — defining the challenge in shipping

Shipping will continue to play a major economic role

Shipping

Shipping

The most energy efficient mode of transportation

Carries 80-90% of global trade and is responsible for 2.5%
of global CO, emissions

Is expected to grow in line with global trade at 3% p.a.
Hence, CO, reduction in shipping is imperative

is a "hard to abate” industry

Capital-intensive, with asset life-span of 20+ years
Carbon-free alternatives are not yet available in any scale
Fuel alternatives are not economically viable today

has already achieved substantial CO2 reductions

Shipping’s emissions per tonne-mile (CO, intensity) has
fallen by 42% since 2008

Absolute emissions have fallen by ~17% over the period
Full de-carbonisation will require technological change

The road to de-carbonisation in shipping

Eﬁ?‘j DANISH
WA SHIP FINANCE

Commercial optimisation and decarbonisation

Tighter emissions regulations (low-emissions corridors,
ETS, FuelEU Maritime) and reporting requirements (ClI,
EEXI, Poseidon Principles)

The final transition to zero-carbon fuels and -vessels will
require substantial investment in land-based infrastructure

ﬂ Magellan Capital

Avg GHG emissions by mode of transport (gCO,e/Tonne kM)
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Scope 3 Financed Emissions

« Financed emissions account for by far the majority of the climate

impact of DSF activities. It is therefore their No. 1 priority to
steer their portfolio in the right direction and support their
clients in their sustainable transition

« DSF disclosed their financed emissions — the vast majority of
their scope 3 emissions - for the first time in their latest annual
reporting

« The underlying data for DSF’s financed emissions is identical to
the data collected for Poseidon Principles reporting purposes

« In the absence of appropriate PCAF methodology to account for
ship finance DSF use industry guideline established by

FinanceDenmark, and make necessary methodology adjustments

similar to other banks

« Ship values are part of the financed emissions calculation. In
some years they are extremely volatile, and can therefore have
a notable impact on the results from year to year

Source: DSF A/S Credit Investor Presentation FY 2023
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Financed Emissions

Reporting year 2023 2022 2021 2020
Absolute emissions (million tonnes CO,e) 16 19 19 19
- Capital Centre Institute in General 13 16 16 17
- Capital Centre A 3 3 3 3
CO, intensity (tonnes Co,e / DKKm lending) 176 231 345 305

Share of portfolio covered by

A 89% 84% 83% 78%
emissions data

We use the methodology developed by Finance Denmark (FIDA) in its sector guidelines for CO,
disclosures, since the Partnership for Carbon Accounting Financials (PCAF) does not currently in-
clude specific guidelines for shipping. Due to data constraints in the attribution factor, we use the
ratio between the outstanding loan amount and the current ship value. We note that other banks
which have published similar data have made the same methodology adjustments.

Expected Development in Financed Emissions

Trend line

tCO,

Actual results

Years
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