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DISCLAIMER.

There shal/l be no offering or sale of any securities &wWwitzedaddmi co | n
Canada, Australia, Japan, the United Kingdom or any jurisdiction in which such offer, solicitation or sale would be unlawfulprior to its
registration or qualification under the laws of such jurisdiction or to or for the benefit of any person to whom it is unlawf ul to make

such offer, solicitation or sale. No steps have been nteanétienal or wi | |
Shipping S.A. outside Luxembourg and Italy in any jurisdiction where such steps would be required. The issuance, exercise, aae of
securities of do&éAmico International Shipping S.A. and ficlkgalosubscri p
regul atory restrictions in certain jurisdictions. do&Aeminfingedbynt er nat
any person.

This communication is not for distribution, directly or indirectly, in or into the United States (including its territories a nd dependencies,

any State of the United States and the District of Columbia). This communication does not constitute or form a part of any of fer or

solicitation to purchase or subscribe for securities in the United States. The securities mentioned herein have not been, andwill not be,

regi stered under the United States Securities Act of 19at3 (the 0Se
securities laws is applicable, any such securities may not be offered, sold, resold, taken up, exercised, renounced, transfed, delivered

or distributed, directly or indirectly, in or into the United States or any other jurisdiction if to do so would constitute a violation of the

relevant laws of, or require registration of such securities in, the relevant jurisdiction. The securities may not be offeredor sold in the

United States except pursuant to an exemption from the registration requirements of the Securities Act. There will be no public offer of

securities in the United States.

If you are not permitted to view the documents on this website or are in any doubt as to whether you are permitted to view th ese
documents, please exit this webpage. The information contained herein does not constitute an offer of securities for sale in the United
States, Switzerland, Canada, Japan, Australia, the United Kingdom or any jurisdiction in which such offers or sales are unldém, and
these documents must not be released or otherwise forwarded, distributed or sent in or into the United States, Switzerland, Canada,
Japan, Australia, the United Kingdom or any jurisdiction in which such offers or sales are unlawful. Persons receiving thesdocuments
(including custodians, nominees and trustees) must not distribute or send it in, into or from the United States, Switzerland, Canada,
Japan, Australia, the United Kingdom or any other jurisdiction in which accessing such documents is unlawful.

Confirmation of understanding and acceptance of disclaimer

| warrant that | am not located in the United States and am not resident or located in Switzerland, Canada, Japan, Australiathe United
Kingdom or any other jurisdiction where accessing these materials is unlawful, and | agree that | will not transmit or otherwise send
any materials contained in this website to any person in the United States, Switzerland, Canada, Japan, Australia, the Uniteingdom
or any other territory where to do so would breach applicable local law or regulation.

| have read and understood the disclaimer set out above. | understand that it may affect my rights and | agree to be bound by its

terms. | confirm that | am permitted to proceed to electronic versions of the materials. M
7% 72000 | 2
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Executive summary.

Net result 6 Due to the challenging market experienced in H1&®1, DIS recorded a Net loss of US$ (15.2)m vs. a profit
of US$ 17.1m in the same period of last year (Q2&@1: Net loss of US$ (5.4)m vs. Q2&@0: Net profit of USH 15.6m).

Market outperformance through contract coverage 6 D1 8adly spot rate was US$ 11,355 in H1®1 vs. US$ 21,238 in
H1&0. Such negative variancerelative to the first half of 2020 is attributable to the much weaker market conditions of this
year. However, DIS achieved a daily spot rate of US$ 12,720 in Q2&1 which was 28.2% (i.e. US$ 2,796/day) higher than the
average obtained in the first quarter of the year. In H1@1, 48.1% of D | Smployment days were 6 ¢ o v dahroegt oI'C
contracts at an average daily rate of US$ 15,546 (H1&0: 63.7% coverage at US$ 16,042/day). DIS achieved a total daily
average rate of US$ 13,371 in H1&®1 vs. US$ 17,930 in H1&0 (Q2&1: US$H 13,893 vs. Q2&0: US$ 19,555).

Solid financial structure 9 DIS can count on a healthy financial structure and a comfortable liquidity position, thanks to
the strong freight markets of the first half of 2020 and to the deleveraging plan implemented in the last few years,
through vesseldisposals and equity capital increases DIS can therefore confront a near-term soft patch in the market,
whilst retaining the strategic and operational flexibility deriving from a strong balance sheet. As at the end of J u 2 0
DIS had a Net Financial Position (NFP)of US$ (545.9)m and Cash and cash equivalents of US$ 48.7m vs. NFP of US$
(561.5)m at the end of F 2@and of US$ (682.8)m at the end of F Y@ D | SFP (excluding IFRSL6) to FMV ratio was of
64.9% at the end of J u n2& @s. 68.5% at the end of Ma 21065.9% at the end of D e 20964.0% at the end of F M®%and
72.9% at the end of F L&

Deleveraging through exercise of purchase option 0 In F e 210DIS purchased the M/T High Priority, an MR vessel,
built in 2005, for a consideration of US$ 9.7m. The Vesselhad been sold and leasedback by d 6 A mTaokersin 2017,
for a 5-year period, with purchase options starting from the 2nd anniversary date and a purchase obligation at the end of
the 5th year. Thistransaction is fully in line with D | Strdtegy of reducing its financial leverage and break-even. In fact, the
previous lease was substituted with a bank-loan financing at a much lower leverage and at a substantially lower cost of
debt.
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Executive summary (continued ).

Opportunistic  value creation through share buybacks & In Q1&1 DIS invested around G 0.3 million in share
repurchases,in addition to around 0 0.7 million already invested in F 2@ As at the end of J u 2k BISheld nr. 18,326,911
own shares,representing 1.48% of its outstanding share capital.

Rising market net asset value o despite the challenging environment in the first six months of the year,D | Bi@rket net
asset value at the end of June increased relative to the previous quarter, also as a result of the upward pressure on
newbuilding and demolition prices, and highlighting the positive long-term outlook for the industry.
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A modern, high -quality and versatile fleet.

June 30t 2021

DIS Fleet LR1 MR Handy Total %
Owned 5.0 9.0 6.0 20.0 52.6%
Bareboat chartered 1.0 7.0 0.0 8.0 21.1%
Time chartered-in long-term 0.0 9.0 0.0 9.0 23.7%
Time chartered-in short-term 0.0 1.0 0.0 1.0 2.6%
TOTAL 6.0 26.0 6.0 38.0 100.0%

DIS controls a modern fleet of 38.0 product tankers.
Flexible,young and efficient double-hull fleet:
76% IMO classed (industry averagé: 41%);

An average age of the owned and bareboat fleet of 6.9 years (industry averagée: 11.8 years for MRs and 11.5 years LR1s
(25,000084,999 dwt));

75% of owned and bareboat vessels andeadgpndf (t hapd78ht yr a
Fully in compliance with very stringent international industry rules and long-term vetting approvals from the main Oil Majors.
22 newbuildings ordered since 2012 (10 MRs, 6 Handys, 6 LRLs), all delivered between Q1d4 and Q44d.9.

DI Sifns to maintain a top -quality TC coverage book, by employing part of its eco-newbuilding vesselswith Oil Majors,
which for long-term contracts currently have a strong preference for these efficient and technologically advanced ships. At the
sametime, D | S8lder tonnage is employed mainly on the spot market.

DIS has a modern fleet, a balanced mix of owne d and chartered -in vessels, and strong
relationships with key market players.

1. Actual number of vesselsasat the end of J u 12 6

2. Source Clarkson ResearchServicesasat J u 21y 6
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Rapidly declining CAPEX commitments.

Investment plan

US$/mm
250.0 A
200.0 DIS has no remaining newbuilding
CAPEX, having fully completed its long-
150.0 term invest ment pl an
100.0
50.0
0.0 120 42 20 33 -39
2012 2013 2014 2015 2016 2017 2018 2019 2020 H1 H2 2022 2023
2021 2021
m VVessels acquisition Vessels maintenance

DI'S invested US$ 924.4m fr om FY @ewBuildings ofdered girte 20idost |l y r el a
DIS has no remaining investments for newbuildings, si nce the delivery of 1ts | ast
Maintenance CAPEX from 2021 to 2023 is likely to fall relative to figures included in the graph above, as DIS sells some of

its older vessels.

D1 daige investment plan, which led to an important renewal of its owned fleet,
consisting now mostly of eco-vessels, was completed in Oc 190 DI S@apex fell
substantially in 2020 and will continue declining in the next two years. \ -

\ 20

iﬁ o omeee | g

1. In addition to yard Instalments, total CAPEXincludes also cost of supervision, first supply and the installation of one scrubber costing US$ 2.2 million on the last LRL delivered in O ¢ 196



Lighter bank debt repayments and low refinancing risk.
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Forecasted bank debt financing cashflow

(Excluding overdraft facilities)-2-3
US$/mm
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=8—Net Financing Cash Flow
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Daily bank loan repayment on owned vessels
(Excluding overdraft facilities)-2:3
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mmm Bank loan repayments

FY 2022

3,000
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=& Daily Bank loan repayments

DIS does not have refinancing needs in 2021. The company since 2020 also benefits from
lower bank debt repayments, which will continue to fall over the next few

significantly

years.

1.
2.
3.

Basedon the evolution of the current outstanding bank debt & with the exception of overdraft facilities.
Only balloon repayments are assumedto be refinanced. Some older vesselswhose existing f a c i [Fuily tamogtisedduring their respective terms (without balloons), are assumedto remain debt free therea
\

Daily bank loan repayments is equal to bank loan repayments (excluding balloons), divided by owned vesseldays.

/ M/{/ | 9
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DI S purchase options on | e
Purch.
Purch. : :
[ First Ex. Option
Vessel Name Build Date thlon Obligation | X P 1
First Ex. D (In/Out of the money)
ate
Date

High Priority? Mar-05 Oct-19 Oct-22 Exercised in Q1'21

High Freedom Jan-14 Feb-20 Feb-28 In the money

High Fidelity Aug-14 May-20 May-27 In the money

High Trust Jan-16 Jul-20 Jul-28 In the money

High Discovery Feb-14 Sep-20 Sep-27 In the money

High Loyalty Feb-15 Oct-20 Oct-28 In the money

High Trader’ Oct-15 Dec-20 Dec-28 Out of the money

High Voyager Nov-14 Apr-21 Apr-29 In the money

Cielo di Houston Jan-19 Mar-24 Sep-25 In the money

1.
2.
3.

DIS has flexible purchase options on all its bareboat -in vessels, allowing it to acquire all
the vesselswith three mo n t Imaidé@ from the first purchase option exercise date. Based
on t o d a gepreciated market values and their respective first exercise prices, all of
these options except one are 0t h e o r e tini tlhreamohey .00One of these options (High
Priority) was exercised in F e Bldand seven additional

of today .

On Feb5 2021, DISannounced the exerciseof its purchase option on the MT High Priority for a consideration of US$ 9.7m.

options are already exercisable as

Market valuesasat June 30, 2021 depreciated linearly up to first exercisedate (basedon 25 yearsv e s susdfuklife lessscrapvalue), lessfirst exerciseprice.

The purchase option on High Trader became exercisablein Dec 2020 and it wasslightly 6 o oftthe mo n eagdi the end of June 2021.

c? t%/kf«
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Contracts and modern fleet to drive future results.
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Average TC rate$

% of O6employment dayséd US$/day
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% Eco vessels on total fleet at period-end

1. Situation basedon TC6 e mp | o ¥ m g(sebof estimated off-hire days),and on current contracts in place, which are alwayssubject to changes.

After peaking in 2020, current contracts rates decline
throughout 2021; the proportion of the fleet covered
also falls gradually throughout the year.

TC contracts allows DIS to:

consolidate strategic relationships with Oil Majors (Chevron,
Exxon, Total, Saudi Aramco) and leading trading houses;

hedge against spot market volatility  allowing DIS to secure
TCE Earnings (HYX®22 USH% £23. 2m;
4.6m, are already secured as of today);

improve its Operating cash flow (TC Hires are paid monthly in
advance).

DIS aims usually for a TC coverage of between

40% and 60%.

For H2621, DIS has covere
vieskel@la@s tit an average daily rate of US$ 14,928.

DI S0 percent age wasbf ordyB&Ywird
Q10618, increasi ngexpeotediod %
reach 77% in FYO023.

The eco percentage should rise even higher than
indicated on the chart on the left,  as during the
next two years DIS is likely to sell some of its older
vessels in a stronger market.

An i1 ncreasing percentage
I ncr e a eannbs p&déntial , given the premium
rates achieved by these vessels.

C%{fﬂf | 11




Large potential upside to earnings.
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Estimated fleet evolution (avg. n. of vessels)-?
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® Owned TC-IN Bareboat-IN ® Comm. Management

Based on D1 Seétimated spot exposure, every US$H
1,000/day increase/decreasein spot rates equalsto:

US$ 4.0m higher/lower net result and cash flow in

H2®1;

US$ 11.3m higher/lower net result and cash flow
in F Y28,

US$ 12.8m higher/lower net result and cash flow
in F Y28..

Average number of vesselsin each period based on contracts in place as of today and subject to changes.
Basedon total estimated 6 a v a idlaa/tslde
Basedon estimated spot 6 e mp | o ¥ @ g(ieihet of estimated off-hire days).
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DIS focused also on cost savings.

Daily operating costs d owned and

bareboat vessels

US$/day

7,800
7,600
7,400
7,200
7,000
6,800
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6,400
6,200
6,000

7,534

6,796

H1'18 H1'19

H1'20

H1'21

US$/m

9.0

H1'18

H1'19

H1'20

General & administrative costs o total fleet

H1'21

DIS has focused not only on increasing the top line but also on managing its vessels more

efficiently, obtaining significant cost savings in the last years.

Operating costs in 2020 benefitted from some non-recurring effects linked to the Covid
pandemic ; currency effects also play arole in the H1®1 increase in these costs.

1.

Daily operating costs are equivalent to direct operating expenses(excluding costsrelated to TG In vessels)divided by cost days of owned and bareboat-in ships.

=)
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Financial results . Net financial position 7
- P

(US$million) Dec. 31st, 2020 Jun. 30, 2021

Gross debt (532.0) (505.7)
IFRS 160 additional liabilities (96.4) (92.6)
Cash and cash equivalents 62.1 48.7
Other current financial assets' 4.7 3.8
Net financial position (NFP) (561.5) (545.9)
Net financial position (NFP) excl. IFR16 (465.2) (453.2)
Fleet market value (FMV) 705.5 698.5
NFP (excluding IFRS 16) / FMV 65.9% 64.9%

Net Financial Position (NFP) of US$ (545.9)m and Cash and cash equivalents of US$ 48.7m as at the end of J u r2e\3.
NFPof US$ (561.5)m at the end of F 2@and of US$ (682.8)m at the end of F .9

The NFP (excluding IFRSL6) to FMV ratio was of 64.9% at the end of J u n2& @s. 68.5% at the end of Ma R1565.9% at the
end of D e 20064.0% at the end of F W®and 72.9% at the end of F L& This improvement relative to 2018 is attributable to
D1 3039 equity capital increaseand to the C o mp a mstypoidgsoperating cash generation and additional vesselsalesin F 2@
Despite the current challenging market conditions, vessel values showed signs of improvement in Q2&1 relative to the
previous quarter, as evidence of the positive long-term outlook for our industry.

In Q1&1, DISexercised its purchase option on the M/T High Priority, an MR vessel, built in 2005, for a consideration of
US$ 9.7m. The Vesselhad been sold and leased back by d 6 A mTaokersin 2017, for a 5-year period, with purchase options
starting from the 2nd anniversary date and a purchase obligation at the end of the 5th year. DIS refinanced this vesselwith a
US$ 3.75m drawdown of a bank loan facility already secured at the end of last year.

US$ (4.2)m in investments in H1&1 comprise only drydock costsas D | #ifg-term investment plan was fully completed in
Q4d9. This amount was partially offset by a US$ 3.2m reimbursement of as e | |credit se@ating to the sale and TG back of
two MRsin 2017.

Despite a challenging market 1 n H1021, DI'S mai

end of Juned21, thanks to the deleverag pl e

= - Mf | 14

1. The amount as at 30.06.21 comprises short-term financial receivables of US$ 1.0 million, which mainly consist of funds deposited by d 6 A miTankersd.a.c. with financial institutions with respect to IRS %
contracts.
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Financial results 0 sults ”

ts . H10 2Rlesult

Non -recurring items:

(US$million) Q262@M2621 H1626G1621 (US$million) Q262®M2621 H1826G116 2
TCE Earnings 78.7 46.1 150.1 88.9 Result on disposal of vessels 0.4 (0.5) (0.2) (1.2)
Result on disposal of vessels 0.4 (0.5) (0.1) (1.1) Non-recurring financial items (0.2) 0.4 (2.4) 0.8
EBITDA 465 189 795  33.0 IFRS 16 (0.3) (0.2 (0.7)  (0.5)
Asset impairment (4.4) - (6.0) - Asset impairment (4.4) - (6.0)
EBIT 25.1 2.7 38.9 0.4 Total non -recurring items (4.5) (0.4) (9.3) (0.8)
Net Result 15.6 (5.4) 17.1  (15.2) Net Result excl. non -recurring items 20.1 (5.0) 26.4 (14.4)

TCEEarnings 6 US$ 88.9m in H1&1 vs. USH 150.1m in H1&0 (USH 46.1m in Q2&1 vs. USH 78.7m in Q2&0). D | ®tal daily
average TCEwas of US$ 13,371 in H1&1 vs. US$ 17,930 in H1&0 (US$ 13,893 in Q2&1 vs. USH 19,555 in Q2&0) - see next
slide for further details.

EBITDA 6 US$ 33.0m in H1&1 compared with US$ 79.5m in the same period of last year (Q2&1: US$ 18.9m vs. Q2&0: US$
46.5m), reflecting the weaker freight markets experienced in the first six months of the current year. D1 $p@rating cash
flow was positive for US$ 18.5 million in H1 &1, compared with US$ 59.1 million generated in the same period of last
yeatr.

Net Result 8 US$ (15.2)m Net loss in H1&1 vs. USH 17.1 million Net profit in HL&0. Such negative variance is attributable
to a much weaker product tanker market relative to the first semester of 2020. In Q2@&1, DIS posted a Net loss of US$
(5.4)m vs. a Net profit of US$ 15.6m in the second quarter of last year, but significantly better than the US$H (9.8)m Net loss
recorded in Q1&1.

Due to current challenging market conditions, DIS recorded a net loss of US$ (15.2)m in

H1®1. However, DIS was able to limit the negative effects of the weak freight markets

thanks to its efficient commercial strategy and a solid financial structure . ; -
Wgﬁilfzié%ééii | 15




Y4

/ A
Financial results . Keyoperating measures g
,\K,%gﬁggat'”g Q12020 Q22020 H12020 Q32020 Q42020 FY2020 Q12021 Q22021 H12021
Avg. n. of vessels 46.0 44.4 45.2 41.9 40.4 43.2 38.8 38.0 38.4
Fleet contact 64.6%  62.6%  63.7%  63.0%  56.6%  61.9% 495%  46.7%  48.1%
coverage
Da('BST;; Spot 17,354 25118 21238 12,866 11,699 16,771 9923 12720 11,355
Da('gsgc;g) Covered  j5864 16236 16042 16038 17,866 16,429 15842 15231 15,546
Da('BST;;E)Eam'ngS 16,391 19,555 17,930 14,864 15192 16,560 12,853 13,893 13,371

D1 8aily average spot TCEwas of US$ 11,355 in H1®1 vs. USH 21,238 in H1&0, as a result of the much weaker
market relative to the same period of last year. However, DIS achieved a daily spot rate of US$ 12,720 in Q2&1 which
was 28.2% (i.e. US$ 2,796/day) higher than the average obtained in the first quarter of the year.

At the same time and in line with its strategy, DIS maintained a good level of coverage (fixed-rate TC contracts)
throughout H1®1, securing through period contracts an average of 48.1% of its available vessel days at a daily
average TCErate of US$ 15,546 (H1&0: 63.7% coverage at US$ 16,042/day).

DI ®fal daily average TCE(Spot and Time charter) was of US$ 13,371 in H1&1 vs. US$ 17,930 in H1&0 (Q2&1:
USH 13,893 vs. Q2&@0: US$ 19,555).

DISBHigh Pool Tankers total daily average TCE(only Spot trading) in H1 1 was of US$11,878.

Thanks to TC contracts representing 48.1% its available vessel days, DIS was able to

achi eve a

prevailing markets.

total daily TCE of US$ 13, 37

1 I N

H1
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Oil demand and refining throughputs recovering.
Global oil demand? Global refinery throughputs *
Million barrels per day Million barrels per day
105.0 90.0
10° e 82.9 g29 ot 83.1
98.8 80.0
95.0 97.2 501 812
ot 75.0 781 784 21 783 787
93:4 w767 750\ 763 764
90.0 746 15
70.0
85.0 65.0
80.0 . . . . 60.0 . . . . . . . . . . : .
Q1 Q2 Q3 Q4 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
—e—2019 2020 —e=—2021 —e—2019 2020 —e—2021

In 2020, the reduction in oil demand linked to COVID-19 was unprecedented ; according to the IEA,oil consumption,
which was of 91.0m b/d fell by a record 8.7m b/d relative to the previous year. Nearly two-thirds of the decline occurred in
the OECD,which was hit much harder by the Covid-19 pandemic.

Despite the weak Q3 demand, the latest news on the Covid front is more optimistic and the IEAexpects demand to rebound
with an increasein October of 1.6 mb/d, and to continue growing until year-end. By the end of 2021, oil consumption will
reach 99.1 mb/d, around 4.7 mb/d higher than at the end of 2020, but still 1.1 mb/d lower than at the end of 2019.

Despite a steep fall in C h i nrefidesy activity in July, followed by Hurricane | d andpsct on US refining in August and
September, global refining throughput stood at 78.5 mb/d for Q3, +1.5 mb/d relative to Q2 and +4.7 mb/d y-o0-y.

A recovery in demand and refining throughputs is ongoing, with an acceleration anticipated
over the next few months.

1. Source |IEAasat S e Pl

2. IMF & World Economic Outlook 8J u 21y &
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Refined product inventories at low levels.
Crude oil price (Brent, US$bbl), forward curve! ~ CPP vs DPP and crude oil floating storage
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mDPP and Crude = CPP
OECD Industry Refined Product Stock% OECD industry inventories of clean refined products have
o et been declining rapidly and are now below their 5  -year
L so0 average. Floating storage has also come full circle and after
' 1.475 peaking at 75 million barrels in May 2020, has fallen sharply
1,500 to 25 million bar r,ddldngad goundlihe e
1,400 same level since.
1,300 On 18 July @1, to keep the market better supplied as demand
1,200 acceleratesin H2®1, OPEC+reached an agreement to boost oil
1,100 output monthly by 400,000 bpd starting in August and until
1,000 the remaining 5.8 mb/d of last y e a cufs @are unwound .
O O O O Q Q O Q Q Q O N aN NN \ N AN
goq;(o m&%\g(&» s 50%?&0}9 oolo%o gote?r]/@’bm@(&zﬁ 5&%50% Analysts estimate that given the rapid fall in inventories, high oil
, prices, and intensifying energy crunch, OPECmight soon decide
mmmm Tot Industry Product Stocks ===l ast 5 Year's Average Product Stocks

to acceleratethe pace at which it returns supply to market.
The market has been rapidly rebalancing, with all the Covid related increase in refined product
inventories unwound.

1. Source 2020 ICEData Derivatives, Inc. (formerly known as Super Derivatives Inc.) as at Sep 22, 2. \'
2. Source Various shipbrokers asat S e P19 \
A

3. Source IEAJ S e P16
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Near-term demand green shoots: vehicles are rolling.

US interstate vehicle miles traveled S. Europe traffic performance vs. L. America traffic performance vs.
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Vehicle miles driven in the US, Southern Europe and Latin America have returned or overtaken pre-COVID levels, with an
especially strong showing for trucks, driven also by the surge in online purchases

Individuals also seemto be driving their cars more often, to avoid public transportation .

Similar trends are being witnessed in other countries, such as.
Japan,where an explosion for drivers-license applications signals a lasting shift to car travel;
Hong Kong, where traffic is already twice as congested asin 2019;

The streets of TelAviv, Moscow and Bucharest,which are now all busier than they were before the pandemic, according to
TomTom NV.

Vehicle miles driven in several large consuming regions, have been rising rapidly, spurring
gasoline and diesel consumption '
/L i | 20

1. Source US Department of Transportation, Federal Highway Administration, 6 We e Kravgl Volume R e p a estindates the vehicle miles traveled (VMT) for interstate highways and how the \
total travel measured by VMT compares with travel that occurred in the same week of the previous year. \
2. Source Atlantia. Traffic for all vehicles. |




Near-term demand green shoots: Jet fuel recovery.
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% Change in number of commercial flights vs. 2019

Jet fueP demand by use vs 2019 PreCovid (mbpd)
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The number of commercial flights has been steadily increasing since June 2020, although
currently still 22.3% lower than in 2019. This upward trend is expected to continue,

stimulating growth in jet-fuel consumption . o Alpizr |

1. Source: www.flightradar 24.com/data/statistics asof Sep 23, 2f; Source: Macquarie bank, October @1.



http://www.flightradar24.com/data/statistics%20as%20of%20Sep%2023
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Near-term demand green shoots: Oil for electricity 1
Coal Price- Loading Richards Bay Gas Price- NYME futures Singapore 380 Fuel Oil Crack (US$)
South Africa (US$int) (US$/MMBtu)
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Energy markets are increasingly tight as the economic recovery strengthens and we move into the winter season in the
northern hemisphere.

The market for high sulphur fuel oil is rallying, leading the Singapore380 crack higher. The latest strength is more likely
coming from substitution.

Goldman Sachs suggest there is as much as 20 million barrels/day of potential generation capacity from liquids (oil in its
various forms) on and off the grid, predominantly situated in Asia and the Middle East.

They see only ~3mbd of that currently utilised and therefore significant switching potential

Furthermore, there is scope for gasto-liquids switching at refineries (which currently use natural gas to power the
refinery system), at petrochemical plants, trucking (400,000 LNG powered trucks exist in China) and LNG tankers which
have dual fuel capability (fuel instead of LNG boil-off).
Oil could play an important role in partially addressing the ongoing energy crunch, driving
greater refined volumes and maritime transportation of petroleum products, in particular

of fuel oil. i | 2

1. Source Bloomberg as of Sep 30, 2& |




Near-term demand green shoots: Oll for electricity

LR2 Fleet Trading History
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EmClean ©Dirty =Unknown

LR2sare swing vessels that move from transporting clean to dirty cargoes, depending on the prevailing and forecasted
conditions for each market. Their ability to switch between markets increases the correlation of earnings between the
crude and product tanker markets.

The pent-up demand for oil driven by the overall tightness in energy markets worldwide, should contribute to an increase
in the percentage of LR2s trading dirty, with positive repercussions on the smaller tanker segments in which we operate.

The increase in the percentage of LR2 vessels trading clean since January @0 is one of
the factors which contributed to the current weak product tanker markets. This trend
could start reverting this winter .
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1.  Source Clarkson ResearchServices asat Sep 27, @1.



Longer -term: healthy and resilient deman d growth.
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World seaborne refined products trade?

Billion Tonne-miles
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Product share of Oil Seaborne trade!

® Product Seaborne Trade

Source Clarkson ResearchServicesasat S e pld
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m Crude Seaborne Trade

Seaborne oil product trade
demand has contracted in 2019
and fell sharply in 2020 before an
expected sharp rebound in 2021
and 2022; it grew at a CAGR of
3.5% between 2000 and 2019
and is expected to grow at a
CARG of 7.3% between 2020
and 2022.

Furthermore, refineries are
increasingly being built far from
the main consuming areas,
contributing to a rise in volumes
transported by sea, and average
distances sailed.

Unsurprisingly, refined products
have increased their share of the
total oil seaborne trade from 25%
in 2000 to 33% in 2020, with an
expected share of 34% in
2021/2022.

\
\

A

do 7
Iz M//’/
A oDedee | 9y




Longer -term: large potential upside to asset values.

Historical MR TC and spot rates Historical MR asset value$

US$/day US$/m
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Current asset values are well below cycle peaks, providing a very attractive potential
upsi de. Asset values have shown some signs

1. Source Clarksonresearchservicesasat S e 1o
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Longer -term: dramatic changes in the refinery landscape.

AL
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Portion of net refineR§ capacity additions 0621
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Global refinery crude distillation capacity should rise by 4.8m b/d
i n t h26 pedod.1

~91% of the planned refinery ne

026 period are in Asia (of whic
20% Middle East (+1.4m b/d).
=0 . The large increase in refining capacity in the Middle East  is

likely to be very beneficial for product tankers, since it should
also entail long sailing distances, as a large portion of their
output is likely to be exported to Asia.

-13%

= China = Middle East = Other Asia OECD Africa Others

Older refineries in particular in Europe but also in other areas such Australia/New Zealand and the US have been suffering
from poor margins and were destined for closure due to the planned ramp -up in capacity from more modern refineries in

the US and Asia. Covid19 has accelerated this process with announcements of~1.9 mbpd of confirmed capacity
closures/conversions, of which ~60% is expected to occur in FY®&621.

The majority of these announcements have been driven by the oil majors rationalising their refining footprint across the
world. In fact, ~40% of confirmed capacity closures/conversions is expected to occur in the US, ~11% in Europe and ~15% in
Australia/New Zealand.

An additional ~0.6 mbpd of capacity closures is currently under assessment , of which ~45% is expected to occur in
Europe and ~55% in Australia/New Zealand.

According to the IEA, over the next few years, Europe and all the regions of the southern hemisphere are expected to remain
reliant on product imports from the United States, Russia, the Middle East and China.

Source |IEAOil 2021 Market Report Series( M &1) 6 \
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Several forces spurring demolition.
Scrap steel pI’ICéL l[ron ore prlce2
US$idt US$/Ton
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The restocking phase following the pandemic, in addition to the important fiscal stimulus and infrastructural plans in several large

economies is and should continue spurring demand for iron and steel, whose prices hit 10 -year highs this year . This is likely to
encourage demolitions on the one hand and to discourage newbuilding orders , as construction prices rise, on the other hand.

Demolitions are also likely to be stimulatedby t he new regul ations requiring owners
Intensity Indicator (Cll) and Energy Efficiency Existing Ship Index (EEXI), as well as by the recently approved European

emission trading scheme (ETS). Other regions and countries are studying and are likely to adopt similar schemes, forcing owners
to pay for the emissions generated by their vessels.

Furthermore, vessels that are more than 15 years old cannot call at certain terminals and several oil majors will not chartethem,

especially for long-term periods. In addition, several leading players recently signed the Sea Cargo Charter through which they
commit to disclose the emissions of the vessels they charter, which should increase their preference for younger tonnage.

The largest shipping banks have signed the Poseidon Principles through which they commit to reduce the CO2 footprint of the
vessels they finance.Older vessels are therefore finding it increasingly difficult to find bank financing
not available or is much more expensive and at lower leverage ratios.

\
\

1.  Source ClarksonsResearchindia ScrapPrice (Suezmax Aframax Tanker)d S e P09
2. Source Bloomberg, asat 21 Sep @0 !
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Growing pool of demolition candidates.

Historical and forecasted fleet composition by age (MRs and LR1s) (dwt, as at period end)
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=020+ yrs % 15+ years ==eo=Orderbook %

The proportion of vessels which have more than 15 and 20 years has been rising rapidly and this trend is expected
to accelerate over the coming years as many of the vessels that were delivered during the last 20032008 super cycle

cross these thresholds.

The rapidly ageing fleet, coupled with the many forces spurring demolition, should
contribute to very limited fleet growth in the next few years.

V. t%/kf~
A Lrpiee | og

1. Source Clarksons Researchas at Sep 2020 and management estimates, including that new vesselsordered each year are equivalent to 2.5% of the previous year-end fleet and that demolitions
each are equivalent to 25% of the previous year-end fleet. \
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Strong pick -up in demolitions already visible.
MR & LR1 deliveries, 2021
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25
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Demolition

Recycling which was minimal in F Y20, since demolition yards were closed most of the time,
has been rising rapidly over the last few quarters and could further accelerate. In detall,
only 10 vessels (MR and LR1) were scrapped in @0 vs. 44 ships only in the first nine
months of 2021. Clarksons estimates 97 MRs and 4 LR1s will be delivered in 2021.

\ do 7
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1. Source: Clarkson ResearchServicesasat O ¢ 21.8
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Limited newbuild orders.
MR Newbuilding parity curve vs MR & LR1 orders
second-hand valuest
USS$ Million N. Of vessels
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Shipbuilding capacity has fallen sharply over the last few years, as yards were confronted with a dearth of orders.

Newbuild costs are rising due to regulations and markedly higher steel prices.
Second-hand values of even young eco -vessels are trading at a discount to a large discount to newbuilding parity

Furthermore, uncertainty regarding technological innovation to achieve the ambitious IMO/EU targets for
reduction in CO 2 emissions, is reducing newbuilding orders

Lower interest in the sector from financial investors (Private Equity), and limited capacity for further investments by
industrial players, which have already renewed their fleets and currently have stretched balance sheets, is also

contributing to a drop in new construction contracts.
number in the last 10 years.53 MRs were ordered since the beginning of the current year.
Yard availability for new deliveries mostly in 2022 but also in 2023, is severely constrained due to a huge surge in

container newbuild orders, in some of the same yards that build product tankers.

\-
\ %
A

1. Source Vesselprices from Clarkson ResearchServicesasat S e pLoNewbuilding prices evolution based on 25 yearsdepreciation, including US$ 1m first supply and US$ 5.69m scrap value. |
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Slowing fleet growth.

MR & LR1 deliveries and scrapping (m dwt) (lhs), and net Current MR & LR1 fleet age
fleet growth (%)1 (rhs) profile! 3
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Scheduled deliveries are slowing and the world fleet is aging. Even with limited
scrapping, fleet growth is expected to be of only 1.9% in 2021 and of 0.9% in 2022.

c? t%/kf~

1. Source Clarkson ResearchServicesasat S e pl@nd ClarksonsQil & Tanker TradesOutlook 6 S e P16






Historical NAV evolution .

DI S6 Histori clal NAV evolution
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As at 30 June 2M2estimatdd bt H8$ 2868M, its fleet market value at US$
698.5m 2, and its closing stock price was 39% below its NAV/share.

1. DI ®vined and bareboat fleet market value according to a primary broker, lessNet Debt, excluding the impact of IFRS16. It includes the value of the leased assetsfor which DIS has a purchaseg\% i zf\d//}//.('/ |

obligation, lessthe discounted value of the financial payments on such leases
2. Fleet valued as at June 30, 2021.




3
A

Why invest in DIS today.

Young-fleet, most of which acquired at historically attractive prices and at top -tier yards. Furthermore, vesselsare

mostly eco-design (75% of owned and bareboat ships)and IMO classed(76% of owned and bareboat ships).

First-class in-house technical management provides DIS accessto long -term charters with demanding oil majors and

allows it to anticipate and benefit from regulatory changes.

Invested mostly in the MR1 and MR2, and more recently in the LRL, segments 0 these vessels are the workhorses of the

industry, since they are the most flexible commercially and also the most liquid on the S&P market .

Prudent commercial strategy, always aiming to maintain between 40% and 60% of the fleet covered through long -

term fixed -rate contracts over the following 12 months.

International reach with chartering offices in 4 countries and 3 continents (Stamford, London, Singapore, and Dublin),

allowing DISto maintain close relationships with clients and brokers, increasing employment opportunities for vessels

Strong relationships with debt capital providers , including with the top European shipping banks and Japaneseleasing

investors.

Attractive valuation of DIS in absolute terms 6 NAV discount of 39% as at the end of June 2021 & and relative to

peers.

The market has almost fully absorbed the excessinventories built-up during the spring of 2020; as oil demand and supply

recover, returning to pre-COVID 19 levels, the sector should benefit from very attractive market fundamentals,

driven also by a historically low orderbook .
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