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Highlights * Q4 2021

* Strong quarterly EBITDA of USD 306m, driven by Shipping results and improvement in Logistics
* Deferred debt being prepaid in Q1-22, removing dividend block

* Proposed dividend of USD 63.5m for 2021

* Solid cash position of USD 710m

e All vessels returned from lay-up and final newbuild Nabucco delivered

* Lasse Kristoffersen named new CEO, starting no later than 1 June 2022
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WalWil launching a Sustainability-Linked Financing Framework

\ O Wallenius

Withelms

Sustainability-Linked
Financing Framework

DNV
VERIFICATION STATEMENT]|

Statement no: Valid from: Valid to:
2022-0114 January 28, 2022 Current methodology revi:

Wallenius Wilhelmsen ASA
VERIFICATION OF FLEET AVERAGE Cll (cgDist) for 2019 and 2020

Scope and objectives

DNV Mariime Avisory Norwary AS (henceforth referred 1o as “DNV") was commissioned by Walenius Wihsim:
{hencatorth rafered to as “Wallenius Wihalmsan®) o venfy ‘Wakenus Wihaimsan's caloulatad fleat average CI
for 2019 and 2020, the latter KPI of their Sustainability-Linked Financing framework. This inciudes 8 verificasion
caiculation methodology of Cl (cgDist) of the Controlled Fleet in gCO: per GT-nautical mile for 2018 and 2020,
as io verfy Seet average ogDist and & review of the verfied IMO DCS data used as nput for the calculaticns. Of
methadology to achieve this is descrbed under “Wark Undertaken”

R ibilities of the M. of Wallenius Wilhel and DNV

The mansgement of Wallenius Wilhelmeen has provided the information and data used by DNV during the deliy
this review. In our work we have relied on the information and the facts presented %o us by Wallenius Wibeimse
i not responsivle for any aspect of the nominatad assets redarred %o in this opinion and cannot be held liable if

sstmatse, findings, opinions. of Gonchisons are incorrect. Thus, DNV shall not be heid Kabie if any of the inform|
data provided by Walenius Wilbelmssn mansgement and used ss 8 basis for s assessmenl wers not correct
complete. The calculations are based on the data provided in *2013 & 2020 WalWi DCS & Cil_24.01.2022 xisx]

The verification was conducted between January 26 and January 26, 2022, during which Wallenius Wilhelmysen|
provided s Cll (cgDist) calculations in “2019 & 2020 WahWil DCS & Cli_24.01.2022 xisx”".

Work undertaken
Our work constituted a raview of the avalisbla informaion, based on the understanding that this lormation wad
provided 10 us by Wallanius Wilhelmsen n good Tath. The work undertaken 10 form our opinion included.

¢ Roview of calausation mathods in *2010 & 2020 Walwil DCS & CII_24 01,2022 xisx™

+  Review of verified IMO DCS data for 2019 and 2020 for the Sieet inchded in the 2019 & 2020 WalWi
Cil_24 012022 xisx’, which ae extamaly veriied by class sociaties

o Review of Wallenlus Wiinelmaen methadology to calculate CIi (cgDist) fo the cantraled fleet in gCO
nauticsl mite for 2019 and 2020

*  Review of Wallenius to et ge ogDist for 2019 and 2020

In our opinicn, Wallenius Wilhelmaen has in “2019 & 2020 WalWil OCS & Cil_24.01.2022 xisx" correctly caiculal
avarrge Cll (cgDist) for tha 2019 and 2020 contrated fleat In gCOZ/GT-nm

+  averags ogDist 2018 controlled feat: 578
o average ogDist 2020 controlled tioat: 5 61
DN Hedquarters, Vedagveien 1, P D Bex 500

avik. Novway. Tet 47 67 5700 00 wiww dew com

20125 WA, verecan]

Wallenius Wilhelmsen ASA
Sustainability Linked Financing

Framework Second Opinion

Walleniuz Wilhelmzen (“WAWT”) iz a provider of intezrated vehicle
logistics services, which i headguartered in Oslo, Norway and listed on the

Oslo Stock Exchange. The company specializes in the distribution of cars, Included m the overall o
- e shading is an assessment
trucks, rolling equipment and breakbulk: e o

WAWT has a climate strategy in place that entails decarbonizing its fleet
and land-based logisticz operations. This includes an emissions reduction

the sustaimzhility linked bond
framework CICERQ Shades

target for s Shipping Servicss’ emissions (99% of its Scope 1 and 2 emissions).  of G finds the govemance

The company has started £ the TCFD and kas in Wallomie

elevated clinmate risk fo have board and senicr mansgement oversight Having  yilhelmeen’s framevork to

assessed physical and transition climate risks in 2021, WAWT intends £ 1 Gogd

strangthen its climats risk management and conduct scenario analysis in 2022,

including physical risk assesmment of land-based assets and supply chains —y

A Shade of Green was assizned to 13% of WAWI's revenues; shadings

reflect the climate risk of WAW's cargo and factor in its across-the-board

reliance on foseil fuels, Medium Green revenues (3%) are from WAWT's °C

shipments of battery elsctric vehicles (BEV:) and parts for ranewable snerzy

generation. Light Green revenues (8%) are fom shipments of hybrid electric

vehicles. Red revenues (1%) are from cargo which are known to or have 2 high SUSTAINABILITY

likelihood of being linked with high climate risk activities, e.g. fossil fuel LINKED BOND

production and deforestation. Remzining revenues received Yellow (85%) and PRINCIPLES

Vallow-Red (_1%) shadings, reflecting carzo that may have moderate to Based on this review, this

moderstely high climate risk Framework is found in

The framework’s sole KPI is the average carbon intensity for the flest, e s

welzing Carbon Intensity Indicator (CT) 13 meazured by czDIST, or COz SIS

emissions per gross tonne-nm, We assess this KPI as material, strategically AR DTain

signifieant, and backed by a robust and transparent methodalogy. The Flcai

EPT's materility and strategie significance can be improved by ncludivg Seope. -0 R

% and ow-CO: GHG emissions; this would better capture amy smissions %O R T

reductions fom potential use of biofuels and carbon-based synthetic fuels, 2 "
alignment with the principles.

well 25 emissions from newbuilds, planed LNG use, and other altemative fusls
WAWT vwill uss to schieve the SPT.

WAW's sustainability performance target (SPT) is to reduce its KPI by 27.5% over 2019-2030, which we
assess a3 ambitious v the Paris Agreement (w/ caveats) and past performance, but nat vs peers. The SPT
wonld entail decarbomization in 2008-2030 that aligns with sector-wide cuts needed for a 1 5-degres trajectory,
bt emly if combinad with WAWT's 2008-2018 absoluts smissions reductions. WATWT kas 2 credible stratesy to
achisvs the SPT the nesd for altemative fuels and operational/tachni o i
the sector, but WAWTs plan to use LNG dual-fuel vesssls risks locking-in emissicns; avoiding this depends on
the commercialization of alternative fuels in the longer-terma.

CICERD Green has not reviewsd the degree to which the vanation in the financial charactaristics is commansurate and meanmzfial Irvestors
‘2re encouraged to review the tarm shests in detadl and condoct thair own 2s:essment of the financial charartenstics of the SLBs.

The Framework is published
on our website together with:

e A Second Party Opinion from
CICERO Shades of Green

*CICERO
Shades of
Green

* A Verification Statement
from DNV

DNV
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Framework will be used to link new financings with sustainability objectives

PI * CO2 intensity measured by CII* as reported to IMO Data Collection
System each year, calculated on the controlled fleet

Fleet weighted average . cotroijed fleet includes 125 (per Q4-21) owned and long-term

carbon intensity charter vessels
SPT * Reduce CO, intensity by 27.5% from 2019 to 2030, defined by KPI -
Reduce KPI 27.5% * Strategy to reach Sustainability Performance Target based on

9019-2030 Technical, Operational and Asset replacement initiatives —

Trajectory « Annual KPI targets 2019 to 2030, based on Strategy to reach SPT -_-"-_
Annual targets  Each annual target could be used for a pricing covenant test in a

. . o=
5019-2030 financing

*There are two units for measuring Cll (Carbon Intensity Indicator); AER and cgDIST. For vehicle carriers, cgDIST is the correct unit. Cll is calculated for the individual vessels for the days it is part of the Controlled
fleet during a year, from which a weighted average of all relevant vessels is calculated. The weighted average is based on gross tonnage and distance travelled, in other words transport work.




2. Logistics update
3. Financial update
4. Prospects and Q&A
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Shipping volumes up 5% QoQ and continued improvement in net freight rate per com

Shipping services volumes and cargo mix

Million CBM

18
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1)
2)

7 17.0

16.6

- Prorated volumes in million CBM (Ihs)! == H&H share, unprorated in % (rhs)?

1.3

1.2 1.1

Q420 Q321 Q421

e R
EU/NA - Oceania

2 2 . . . .
| 6 40 ¢ Continued strong volumes ex. Asia, while some rebound in
/\ 146 22135  volumes ex. Europe
12.6 1o - 30 . . .
' | . * Net freight rate increased to USD 49.3 per cbm in Q4, up
|, from USD 48.3 in Q3, mainly driven by positive rate
| . development in ex. Asia trades
" 10« Cargo mix down to 29% due to volume increase from Auto,
o while High&Heavy volumes remain stable in absolute terms
- 0
Q4’18 Q1'19 Q2'19 Q3’19 Q4’19 Q1’20 Q220 Q320 Q420 Q121 Q221 Q321 Q421
r _ ™ / _ N s _ N
Atlantic EU - ASIA Asia - EU Asia - NA
2.7 2.6 | 2.8 2.8 3.0 2.7 3.0
2.2 2.0 2.2 .
1.8 1.6
) , , ) ) ) Q4’20 Q321 Q4’21 Q4’20 Q321 Q4'21
S Q4’20 Q321 Q421 ) \_ Q4’20 Q321 Q421 ) _ ) _

Total volume based on prorated volume in Shipping services (ex. Government services), i.e. volumes are split between months based on the sailing period onboard the vessel

H&H share calculated based on unprorated volumes, i.e. volumes loaded onto vessels during the quarter
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Controlled fleet capacity improved and all vessels are in active service

Fleet capacity Controlled fleet + net short-term charters in # of vessels?
* Final vessel reactivated from layup 136 135 . 131 131
123 123 199 18 127 125
 Controlled fleet increased to 125 117 13
* 5 additional vessels secured on 28
long-term charters
* Final newbuilding, Nabucco
delivered in October
74

e Continued to utilize short-term charter
market in Q4

* Scrubber installation program finished,

last two scrubbers installed in Q4 (24 7157 /16,-' ,-'16/
/]
owned and 10 on long-term charter) ':"f' e 2l 787

Q4’19 Q1’20 Q2'20 Q3’20 Q4’20 Q121 Q221 Q3’21 Oct’21 Nov'21 Dec'21
¥ Cold layup M ovwned I Long-Term Charter B Net Short-Term Charter

1Vessels in cold layup included Owned and Chartered vessels
220 vessels were reclassified from leased assets to owned assets effective from 01/01/2020



High underlying demand from consumers not reflected in sales figure, as light vehicle

sales down 17% YoY on chip shortage

LV SALES LV DEEPSEA

O T
PEEEEEEP
YoY Q4-21
(unit?rowth) '17% l '16% l
o Global LV sales do not reflect the high o Semiconductor shortage the main issue
underlying demand from consumers due to:
o On the supply side production does not o Vehicles more advanced over the
hold up past 5-10 years
o Supply chain constraints prevent o Increased competition from
increased production consumer electronics

o Long lead-time to ramp up capacity

\\° Source: IHS Markit / Market Insight Wallenius Wilhelmsen. Arrows indicate YoY growth compared to last quarter.

LIGHT VEHICLE SALES OUTLOOK

)
O,
+9%
+3% 4%
-14%
2020 2021 2022 2023



H&H growth down from peaks on tougher comps and continued supply issues
Construction activity continues to be volatile around the world, while prices again benefit commodity producers

CONSTRUCTION

YoY Q4-2112

(unit growth)

MINING

+65% 1

)

AGRICULTURE

+6%

o Strengthening construction o
activity ex. Australia

o Builder sentiment returning

o Moderating machinery o
demand growth

o Depleted inventories and o
robust backlogs

o Early signs of easing supply o
bottlenecks

\J

All-time high metal prices

o Miner earnings at 2x 10-year

average
Upward revisions of miner
capex estimates

Uncertain Chinese metal
demand

Strong machinery demand —
still well-below prior highs

O

Food prices at 10-year high
yield strong farm income

o Rampant farm cost inflation
o Strong but moderating

sentiment
Cooling equipment demand
growth

Depleted inventories and
strong order backlogs

OEM SALES OUTLOOK3
O

\J

+23%

+13%
+7%

-13%
2020 2021 2022 2023

Source: IHS Markit | World construction & agriculture equipment exports (avg. equipment value >20 kUSD ) (Units last 3 months, YoY) per November 2021. Data is limited to countries having reported customs data as per February 39, 2022.
\\0 2Parker Bay | Large Mining Equipment Deliveries (Units last quarter YoY). Arrows indicate YoY growth compared to last quarter. 3Factset Data and Analytics (January 10", 2022) | OEM revenue consensus estimates per calendar year (USD).
Constituents: Volvo, Caterpillar, CNH, Hitachi, Deere, Terex, Doosan, Sandvik, Epiroc and AGCO. Estimates include sales of constr./mining/agri. equipment only



Tight tonnage situation - limited recycling and no new orders in Q4
New orders have a lead time of 3-4 years. Easing of current supply chain inefficiencies will add capacity

GLOBAL FLEET*

End Q4
(end Q3)

#43 (43) #39 (40) 96% (91%)

vessels built between
1983 and 1997

fleet utilization rate in
2022

vessels in orderbook

Source: Clarksons Platou, *for vessels above 4000 CEU, Utilization rate calculated on the basis of total global fleet (supply) and vessel capacity (demand)

11
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Logistics Update

Photo:nio.com
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Volumes improved as customers experienced fewer chip related shut-downs

-

Solutions America (Auto)
Revenues (USDm)

102

Q4'20 Q321 Q4’21 )

llustration shows WW Logistics locations:
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Solutions America (H&H)
Revenues (USDm)

]Il

@ OEM/In plant VPC

\_ Q4'20 Q321 Q4’21

\_ Q4'20

Terminals
Revenues (USDm)

Q321 Q4’21

vC @ oemyin planterc @ EPC @ Terminals O jnjand Transportation

Increased auto volumes as
production plants experienced fewer
disruptions

H&H revenue lower due
to seasonality

Terminals positively impacted by
Shipping volumes and seasonality

EMEA/APAC increased revenue
mainly due to seasonality for
fumigation

EMEA/APAC
Revenues (USDm)

38 i -

\_ Q4'20 Q321 Q4’21 )

14
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Chip shortage continues to impact Logistics, while end-user demand remains solid

LOGISTICS key markets for Light Vehicles

North America LV Volume Europe LV Volume
5.5 5.2 5.7
4.4 4.
Units per
quarterin
mill
Q42019 Q42020 Q32021 Q42021 Q42019 Q42020 Q32021 Q42021
o Consumer confidence high as job figures solid o Changing virus intensity dampen off some sales
and interest rates low o Major sourcing issues leading to low
o However supply is tight due to semiconductor production and dealers unable to meet
shortage consumer demand
o OEMs prioritize most profitable vehicles and o OEMs focusing on low-emission vehicles
average price is record high leading to a change of sales mix rather than
o Inventories record low increased volume

Source: IHS Markit. Volumes include all North American and European light vehicle production, both for domestic sales and for export abroad, plus imports.

15
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Financial highlights ¢« Q4 2021

RESULTS (USDm)

KEY FINANCIAL METRICS

Total revenue Adjusted EBITDA

a 990 1078 306
@ 3 822 223
& 150
787 862 279
o 593 195
i '§ 112
)
205 199 28

184

N

Logistics
E N
(=S

g

(o]
~

15

o
=
(@]
o

11

| |
Gov't

Q420 Q321 Q421 Q420 Q321 Q4’21

o
\\ * Annualized quarterly ROCE

ROCE* (%)

Q3-21 Q4-21

Net profit 66 A 98

e N 225% A 28.4% sy e
36.0
Cash 587 A 710

ND/Adj. EBITDA (x) /A

Net debt 3403 A 3418
Yy 24

Q -0.8

4.0




Shipping and Logistics contributed to the EBITDA and margin growth QoQ

Shipping - Adj. EBITDA *

300

250

07 e ........1.63 ‘= Wl
150 - '
100 | !
a1l

. _

Q4’20 Q1’21 Q2'21 Q321 Q4’21

* QoQ EBITDA up due to strong freight
rates, volume growth, and efficient
operations

30
25%
20%
15%
10%
5%

* YoY EBITDA significantly up due to return

of demand and volumes

\\o 1) Adjusted for extraordinary items

35
30
25
20
15
10

o1

Logistics — Adj. EBITDA 1

@ +14%

35

USDm

r 20%

.. 24
-.21
I I )
-0

Q4’20 Q121 Q221 Q3’21 Q4’21

T
o1

* QoQEBITDA increased on volumes
mainly in Americas Auto and Terminal

* YoY EBITDA fell as volumes down due to
chip shortages mainly in all segments

Government - Adj. EBITDA 1

USDm
(53%) (39%)

15 4 22 - 40%

12 11 - 35
10 - 30%

10 + v L o5
- .. 7| 20%

5 e, - 15
- 10%

- b

0 - - 0

Q4’20 Q121 Q2’21 Q3’21 Q4’21

* QoQEBITDA down on lower U.S. flag
cargo activity and fuel cost increase

* YoY EBITDA substantially down, as Q4-20
saw high stevedoring and terminals
activity

Bl Extraordinary items Ml EBITDA -+ EBITDA margin ,



EBITDA up 37% QoQ on revenue growth, fleet utilization and efficient operations

(+88)
N
—————————— —-2—@ 3
,,,,,,,,,
* RevenueupUSD88mQoQ | o 12 |
* Volume increase in Shipping
and Logistics key driver E
(%]
-}
* Rate and fuel surcharges
increase from Shipping
Revenue Volume effect Revenue per CBM Fuel surcharges = Charter income Other Revenue

Q3 2021 Q4 2021

* EBITDA up USD 83m QoQ

* Increase in revenues explain
majority of increase

* Good fleet utilisation and
efficient operations yield lower

voyage and charter expenses ‘

Adj. EBITDA Revenue Cargo/Voyage FuelCost Vessel opex
032021 effect cost

USDm

Charter SG&A Logistics* Other  Adj. EBITDA
expenses Government (4 2021

[ ] Shipping [ Logistics Government |l Holding "

o
\\ *logistics is manufacturing cost and other operating expenses and relates to the increased volumes
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Consolidated results ¢ Full year 2021

0,

Total income 3884 2958 31%
Operating expenses (3 054) (2 484) 23%
EBITDA 830 473 75%
EBITDA adjusted 865 536 62%
EBIT 306 (84) n.a.
Financial income/(expenses) (108) (223) (52%)
Tax income/(expense) (23) 4 n.a.
Profit for the period 177 (302) n.a.
EPS 0.32 (0.68) n.a.
LTM ROCE 4.5% -1.3% n.a.

20



Cash increased by USD 124m on solid EBITDA and increase in debt

Comments

W

* Working capital includes payment of USD
65m in customer settlements and fines

* Net capex includes i.e.:

e USD 39m for last instalment of
Nabucco

* USD 21m drydocking

e USD 7m installation of scrubbers

* Net debt remained stable as the bond
issue and new vessel debt outweighs
scheduled debt and lease payments

USDm

******* mm%-
N B &= p g
587 . | . | .
Operating cash flow - Investing cash flow : Financing cash flow
Liquidity  Adj. A Taxes Other | Net Other Interest Net Debt Other Liquidity
Q32021 EBITDA Working paid operating! CAPEX investing paid financial Q4 2021
items items

cap.

items

- Undrawn credit facilities - Cash

21
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Solid balance sheet and strong liquidity position

COMMENTS BALANCE SHEET 31.12.2021
USD billion
* Equity ratio at 36.0%
Assets Equity & Liabilities
* Net debt at USD 3.4bn
7.8 7.8

* Successful NOK 500m bond tap
issue in November

* Nabucco delivery financed with USD
50m bank loan

* Commenced prepayment of USD 50m
remaining deferred debt

e 2022 bond, lease and bank maturities
planned refinanced during the next 12

months

Il Equity
B current liabilities
- Non-current liabilities

- Non-current assets
- Current assets

Debt Maturity Profile

USD miillion

1024

795

369

183

186

2022 2023 2024 2025
I Credit facilities (drawn)

- Bonds
- Balloons (bank loans and leases)
B instaliments (bank loans and leases)

22
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Prospects

o In the absence of further volatility and disruptions to supply-
chains, we expect to further improve financial flexibility and help
drive shareholder value creation based on:

o Shipping supply-demand balance expected to remain
favourable mid-term due to the overall global fleet situation

O Logistics volumes will benefit from gradual improvement of
chip supplies during 2022

o Potential risks include further parts and labor shortages, increased
geopolitical tension, significant disruptions to the global supply
chains, and operational impact from virus outbreaks

W
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