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DNB Carnegie is the leading Nordic full-service investment bank

THE LEADING NORDIC FULL-SERVICE INVESTMENT BANK... ..WITH UNPARALLELED EXPERIENCE AND DEAL FLOW
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DNB Carnegie is the #1 maritime investment bank globally @

PAN-NORDIC WITH INTERNATIONAL PLATFORM... ...AND AN UNRIVALLED POSITIONING IN MARITIME

Maritime High Yield Bonds (2016-2025vTD)

# Bookrunner USDm # deals
1 DNB Carnegie 12,103 92
2 Bookrunner #2 7,874 73
3 Bookrunner #3 5,645 55
4 Bookrunner #4 5,260 46
| 5 Bookrunner #5 4,303 44
o
v
# Advisor USDm # deals
Employees 1  DNB Carnegie 31,656 28
2 Advisor #2 24,111 7
3 Advisor #3 20,078 6
4 Advisor #4 8,800 2
5 Advisor #5 6,855 8

and DNB has 50 employees across 4 offices in Asia-Pacific

Maritime ECM (2016-2025YTD)
m Bookrunner USDm # deals
@ DNB Carnegie 6,989 67
v Bookrunner #2 5,707 61
Bookrunner #3 4,179 47

Bookrunner #4 3,730 43
Bookrunner #5 3,087 25
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DNB Carnegie has executed over 225 HY transactions since 2021

Selection of DNB Carnegie led Nordic HY bond issues
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The Nordic HY market enables flexible, unrated debt financing for local and T
global participants
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Nordic high yield market update

PRIMARY HIGH YIELD ISSUE VOLUME (NOK BN) HIGH YIELD SECONDARY MARKET?

NORDIC HIGH YIELD FUND FLOWS (NOK BN)?

Spread (bps)
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Source: DNB Carnegie, Bloomberg, LCD. Data per 17.09.2025
Note: 1. EUR HY = Bloomberg Barclays HY (Euro) Index; US HY = Bloomberg Barclays US HY Index; Nordic HY = DNB HY index; 2. Nordic market defined as Norway and Sweden
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Recent Maritime High Yield Bond Transactions Q 7=

SHIPPING HIGH YIELD BOND LEAGUE TABLES

(VOLUME SINCE 2014) RECENT DNB CARNEGIE MARITIME HIGH YIELD BOND TRANSACTIONS

Volume in USDm Pricing Market Ccy Amount  Tenor at issue Coupon
4,697 Date (m) (years)
09.09.25 Norway usD 250 5.0 7.13%
03.09.25 DCE Norway USsD 150 5.0 8.13%
21.08.25 &3 oceanviep Norway usD 150 5.0 SOFR+325
03.07.25 REACH Norway NOK 500 3.0 N+725
24.06.25 Y TIDEWATER us USsD 650 5.0 9.13%
20.05.25 £ ODHJELL Norway NOK 1,000 5.0 N+275
28.03.25 EINAVIGATOR GAS  Norway uSsD 40 4.6 7.25%
16.01.25 CSREIO Norway USD 200 5.0 7.50%
2315 29.1024 € Norway NOK 800 Perp N + 400
1,871 17.10.24 NAVIGATOR GAS  Norway USD 200 5.0 7.25%
1515 12.09.24  SFL Norway NOK 750 5.0 N + 325
1,340 06.09.24  GoiarinG Norway usD 300 5.0 7.75%
22.08.24 &3 oceanviep Norway NOK 1,251 5.0 N + 315
25.06.24 R mmmnzcamroy Norway USD 300 4.0 11.875%
09.04.24 € Norway NOK 900 5.0 N + 300
08.04.24  SFL Norway USD 150 4.0 8.25%
29.02.24  galtera Ad Norway USD 200 4.0 9.00%

O 2 #3 #4 #5
(Garnegic) 120124 X TORM Norway USD 200 5.0 8.25%
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Case Study: INSW’s USD 250m senior unsecured bond issue Q 7=

DNB Carnegie acted Lead Left Joint Bookrunner

USD 250 million International Seaways, Inc.

Senior unsecured

International USD 250 million

Seaways, Inc.

> 4 Use of proceeds:

Senior Unsecured Bond Coupon:
Issue

Prepay existing OCY SLB and general corporate purposes
7.125%

Issue price: 100% of par value

Tenor: 5 years

9 September 2025

Joint Bookrunner
(Lead Left) Pricing date:

September 2025 DNB Carnegie role:

Joint Bookrunner (Lead Left)

High-quality roadshow engaging with >60 unique investors Allocation statistics

>20 on-on-one meetings and 2 global investor calls Geography' Type?

Substantial coverage at the whisper range of .
mid-to-high 7s by the end of marketing 10%

2%

Books open with an Initial Price Talk of 7.25%-7.50%

Strong momentum and continued robust demand
allowed final pricing to be set at 7.125%

- Nordics - USA - AM Corp

At final pricing, transaction was substantially oversubscribed and allocated to ~90 RoE - APAC - Hedge Fund - Others
unique investors including a broad international investor base - UK - Banks




Joachim Jaeger Skorge Michael James Kay

joachim.skorge@dnbcarnegie.com michael.kay@dnbcarnegie.com
+65 9116 2558 +65 9236 2113
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This presentation is strictly confidential and prepared exclusively for the benefit of our clients to whom it is directly presented. It is not for distribution or publication, and the information may not be reproduced without the
consent of DNB Carnegie, a part of DNB Bank ASA or DNB Carnegie Investment Bank AB (“DNB Carnegie”).

This presentation has been prepared by DNB Carnegie and is general background information about DNB Carnegie’s activities current as the date of this presentation. This information is given in summary form and does not
purport to be complete.

Any use of non-DNB logos in this presentation is solely for the purpose of assisting in identifying the relevant company. DNB Carnegie is not affiliated with any such company.
This presentation is not an offer or a recommendation to purchase or sell financial instruments or assets, and does not constitute a commitment by DNB Carnegie to underwrite, subscribe for or place any securities or to extend
or arrange credit to or to provide any other services. Further, this presentation should not be deemed as investment advice or investment research, and no investment decision should be based on the information provided

herein. DNB Carnegie does not accept any responsibility for direct or indirect losses that are due to the interpretation, and/or use, of this presentation.

DNB Bank ASA and/or other companies in the DNB group or employees and/or officers in the group may be market makers, trade or hold positions in instruments referred to or connected therewith, or provide financial advice
and banking services in this connection.

Rules regarding confidentiality and other internal rules limit the exchange of information between different units in DNB Bank. Employees in DNB Carnegie who have prepared this presentation are therefore prevented from
using, or being aware of, information in DNB Bank and other companies in the DNB group that may be relevant to this presentation.

This presentation has been prepared in accordance with the general business terms of DNB Carnegie, available here.
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http://www.dnb.no/en/markets
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