So .
enll a )
nd Highly Profitable

a
pany presentation

= —

=
T g
TR L

Sos=ak Jﬁrﬂ’m L FE=Es SsEEEL Ses-a=aa m'm'rfTrmmn'rmﬂn
poWeREDBY l N G




Disclaimer HIMALAYA

This presentation (the "Presentation”) has been prepared by Himalaya Shipping Ltd. (the "Company”) and is made 28 February, 2022 solely for information
purposes. The Presentation does not constitute any recommendation to buy, sell or otherwise transact with any securities issued by the Company.

No representation, warranty or undertaking, express or implied, is made by the Company and no reliance should be placed on the fairness, accuracy,
completeness or correctness of the information or the opinions contained herein. The Company shall have no responsibility or liability whatsoever (for negligence
or otherwise) for any loss arising from the use by any person or entity of the information set forth in the Presentation. All information set forth in the Presentation
may change materially and without notice. In making the Presentation public the Company undertakes no obligation to provide additional information or to make
updates thereto. The information set forth in the Presentation should be considered in the context of the circumstances prevailing at the date hereof and has not
been and will not be updated to reflect material developments which may occur after such date unless specifically stated in such update(s).

Matters discussed in the Presentation include "forward looking statements”. "Forward looking statements” are statements that are not historical facts and are
usually identified by words such as "believes”, "expects”, "anticipates”, “intends", "estimates”, "will", "may", "continues’, "should" etc. These "forward looking statements”
reflect the Company's beliefs, intentions and current expectations concerning, among other things, the Company's results, financial condition, liquidity position,
prospects, growth and strategies. "Forward looking statements” include statements regarding: objectives, goals, strategies, outlook and growth prospects, future
plans, events or performance and potential for future growth, liquidity, capital resources and capital expenditures, economic outlook and industry trends,
developments in the Company’'s market, the impact of regulatory initiatives and the strength of the Company's competitors. "Forward looking statements” involve
risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The "forward looking statements”
included herein are based upon various assumptions, many of which, in turn, are based upon further assumptions. This includes, without limitation, the Company's
review of historical operating trends, data contained in the Company's records and data available from third parties. Although the Company believes that these
assumptions were reasonable when the relevant statements were made, they are inherently subject to significant known and unknown risks, uncertainties,
contingencies and other factors which are difficult or impossible to predict and which are beyond the Company's control. "Forward looking statements” are not
guarantees of future performance and such risks, uncertainties, contingencies and other important factors which are inherent thereto could cause the actual
results of operation, financial condition and liquidity position of the Company or the industry in which it operates to differ materially from those results which,
expressed or implied, are contained herein. No representation to the effect that at any of the "forward looking statements” or forecasts will come to pass or that any
forecasted result will be achieved are made. The Presentation and the information contained herein does not constitute or form a part of and should not be
construed as an offer for sale or subscription or of solicitation or invitation of any offer to subscribe for or purchase any securities issued by the Company.
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Price! (USDm)

Yard

Himalaya Shipping - project overview

size (DWTK)

Ship type

Target delivery date

Mount Kilimanjaro 67.8 NTS 208 Dual fuel Newcastlemax Mar-23 .
Mount Ita 67.8 NTS 208 Dual fuel Newcastlemax Mar-23 | i E/ N = J L
MAIN PARTICULARS TANK CAPACITY MAIN ENGIN X 1 Set
Mount Etna 67.8 NTS 208 Dual fuel Newcastlemax Apr-23 CeF e e ncluding haich coamngs)  SHCR o 1o B0 ki 708 P
Breadth (mid) 500 m Fuel oil abl. 4,750 m? Fixed-pitch propelier 4 Blade
Dep_lh (mid) 2520 m Marine gas oil abl. 550 m?
Mount Blanc 67.8 NTS 208 Dual fuel Newcastlemax Jul-23 e e TS G tanks (Type ©) e A U I R A
DWT on Td 208,800 MT ‘Water ballast abt, 70,380 m? DFOC at NCR (Tier Il) 47.9 MT/Day+8%
DWTon Ts. . 208,800 MT (excluding No 6 cargo hold) (L.C.V=42,700 kirkg)
Mount Matterhorn 69.6 NTS 208 Dual fuel Newcastlemax Sep-23 Smiil% angs {355‘?.‘&2?”’ Booonmic \oerbetest (including Nibéc‘:arﬁ't?:um; POWER SUPPLY
e kL oGt muy 1060 m  YanmarDosolgenmreloss 2 1198 KW
N Draft at 18.40m at NCR with 15% . Net a x 19 N
Mount Neblina 69.6 NTS 208 Dual fuel Newcastlemax Oct-23 i oo o oo o s Ne.2-8 @b 1958 m x 2320 m  Curnmos oy genertr 1250 kW
COMPOSITE BOILER (Dual Fuel)
. zin::ymt)aaving Device FSV+HVAF giml’;ﬁclﬁT“EnBDILER Bt 4,000 kgh
Mount Bandeira 69.6 NTS 208 Dual fuel Newcastlemax Dec-23 Crews of 28 DAl Bumn e e er 1501 eforonce caeai
cLass aps  Damet siripping educior 2 Sets
Mount Hua 69.6 NTS 208 Dual fuel Newcastlemax Feb-24 A1, (€) Bulk Carrier, CSR. AB-CM. BO-A (Hokds S22 s ez i x 2ok Ragaren M o o cbang
2, 4,6 & 8 may be empty), ESP, GRAB [35), BWT, BALLAST WATER TREATMENT 1 set . 1 Set of S-band
BWE, RW, IHM, CPS, UWILD, ENVIRC, PMA,  Capacity 1set 7,000 m¥hr. Egl’s navigator Z‘Sgg
Mount Elbrus 70.1 NTS 208 Dual fuel Newcastlemax Apr-24 :;ﬁlf:ﬂu:;’:‘:wf:iﬁ“c TCM, RRODA .
TN Fax: +86-523-84215128 Tel: +86-523-80686819
Mount Emai 70.1 NTS 208 Dual fuel Newcastlemax Jul-24 210,000 DWT BULK CARRIER WIS cr nanasgranioonc
(LNG DUAL FUEL'MEG“ Add.: Den Hua Port, Jing Jisng City, Jiangsu Province, P R. China 214518
Mount Denali 70.1 NTS 208 Dual fuel Newcastlemax Aug-24
S
Mount Aconcagua 70.1 NTS 208 Dual fuel Newcastlemax Sep-24 ,'ln.-n _""r.
-
Total [ avg 830/69.2
1) Price adjusted for net address commission to be received
Strong technical and yard Technical supervision Olav Eikrem
- 35 years experience, CTO at 2020 Bulkers - Ships can run on LNG or LSFO giving full optionality/endurance for round voyage

Yard supervision by SeaQuest Marine Project Management which successfully supervised the . . ) ) .
P Y Q ) 9 Y sup - Equipped with shaft generator — reducing methane slip and fuel consumption

2020 Bulkers newbuilding program in addition to another > 300 vessels in its history
- Ammonia ready Level 1- reduced cost for u/g to future potential fuels

- Preliminary A+ GHG rating — top 1 % emissions rating for large bulk carriers
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Why are we ordering bulkers? (1/11l) SHAEIN G

Capesize orderbook as % of fleet

4
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Orderbook at 30 years low — limited new supply Source: Fearnleys
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Why are we ordering bulkers? (li/1ll)

Large part of the fleet non-compliant with new regulation

From 1Jan 2023 the new EEXI regulation will come into force. (Existing pre-2013 built ships to
be certified by 31.12.23 at annual, intermediate or renewal class survey due in 2023)

EEXI describes the CO2 emissions per cargo ton and mile. It determines the standardized

CO2 emissions related to installed engine power, transport capacity and ship speed.
IMO greenhouse gas strategy is to reduce carbon intensity by 40% in 2030 vs 2008

In short this means all commercial ships above 5,000 tonnes needs to meet a set level for
CO2 emissions

Less fuel efficient ships will either need to do major retrofitting, reduce speed or be scrapped

Non-compliant by 2023 314 ships — 21%
Facing non-compliance 2023-2030 828 ships — 55%

Unaffected by 2030 369 ships — 24%

# Capesize deliveries
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Source: Clarksons, Company data
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Even 2014 built bulkers face EEXI compliance issues

Capesize X

Capesize Y

Newcastlemax X

Himalaya
Shipping

Build year Build country

2009

2014

2019

2023

Korea

China

China

China

kDWT

169

180

208

208

EEXI rating

Required Calculated

247

240

237

237

317

243

VAl

1.51

Compliance

No

No

Yes

Yes
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Impact on supply from environmental changes could be up

towards 20% reduction in supply



Why are we ordering bulkers? (lli/1ll)

Shipyard capacity down - 166 shipyards closed in China

Anhui Hengshun Fangzhou
Anhui Maanshan

Bohai ( as above now just block fabrication but could reappear)

China Merchants - Shenzhen
Chongging Dongfeng
COSCO Guangdong

COSCO Nantong

COSCO Qidong

COSCO shipping (Qidong)
CSSC Offshore & Marine Eng.
Damen Yichan

Dayang Offshore - Taixing
Fujian Baima

Fujian Crown Ocean

Fujian Funing

Fujian Honggang

Fujian Huadong

Fujian Southeast
Guangdong Qingyuan
Guangxi Wuzhou

Haidong

Hangzhou Dongfeng

Huarun Dadong Dockyard
Huatai

Hubei Huahai

Huizhou Tonghu Zhifa Industrial
Huludao Bohai shipyard
Jiangdong Shipyard

Jiangdu shenzhou shipyard - Yangzhou JS
Jiangdu Yahai shipbuilding
Jiangdu Yuehai shipbuilding
Jiangsu Eastern Heavy Industry
Jiangsu Haifeng shipbuilding
Jiangsu Haitong Offshore
Jiangsu Haizhongzhou
Jiangsu Hongming

Jiangsu Huatai

Jiangsu Jiangyang Shipyard
Jiangsu Jiuzhou

Jiangsu Longli HI

Jiangsu Mingyang

Jiangsu Qidong Fengshu
Jiangsu Qinfeng

Jiangsu Runyang shipyard
Jiangsu shenghua

Jiangsu sugang

Jiangsu Yangzi Changbo
Jiangsu Ya'ou

Jiangsu zhenjiang Shipyard
Jingjiang Nanyang Shipbuilding
Jinhaiwan shipyard

Jiujiang Xiangsheng

Kouan shipbuilding
Lianyungang Helitong
Lianyungang Wuzhou
Liaoning Hongguan

HIMALAYA-SHIPPING.COM

Nantong Jinghua
Nantong Lianxinggang Shipbuilding Co Ltd - Qidong
Nantong Nikka

Nantong Rainbow Offshore
Nantong Tongmao

Nantong Yahua

Ningbo Beilun kangda

Ningbo Beilun Lantian

Ningbo Boda

Ningbo Bohai shipbuilding Co Ltd -
Ningbo Dongfang

Ningbo Dongsheng shiprepair
Ningbo Zhenhe

Ningbo Zhongyang

No 4807 shipyard of PLA

Offshore Oil Engineering (Qingdao)
Paxocean (zhoushan)

Penglai Bohai

Qidong Daoda Marine

ingshan Count

Qingdao Wuchuan
Qingdao Yangfan

Qingshan shipyard

Rongcheng shenfei

Sainty Yangzhou

samjin

shandong Baibuting

shandong Huahai

Shandong Weihai

shanghai Zhenhua H... Qidong Marine
shanghai Zhenhua Industries

shengli Petroleum Admin Bureau No 1
STX Dalian

Taizhou CATIC

Taizhou Changxin

Taizhou Haibin Sb. & Repairing
Taizhou Hengzhou Shipbuilding Co Ltd - Sanmen Coun
Taizhou Hugji Ship

Taizhou Huangyan Jixiang

Taizhou Wanchang

Taizhou Wuzhou

Taizhou Yanhai

Taizhou Yuansheng

Linhai Jianghai

Longhai Zini Xiongxing Shiprepair

Mdanshan

ingnan
Marine Expert (Zhaoging)
Nanjing Dongze

Nanjing Jinda shipbuil

iing Co Ltd - Nanjing Js
Nanjing Ningjiang

Nanjing Wujiazui

Nantong Changgingsha

Nantong Dongxin

Nantong Gangzha

Nantong Huigang

Liconing Marine & Offshore

Tianjin Xingang shipyard
Universe shipbuilding (Yangzhou)
Wanlong shipbuilding Heavy

Wenling Kaili Shiprepair

Wenling Yongli Shiprepair & Building
Wenzhou Zhongou

Wison (Nantong) Heavy

Wudi Jinbin

Yangzhou Guoyu

Yangzhou Haichuan

Yangzhou Kejin

Yangzhou Nakanishi

Yangzhou Ryuwa

Yangzhou Wanlong

Yantai Raffles

Yizheng Kangping Shipbuilding & Repair
ZCHI shipbuilding

Zhejiang Aoli

Zhejiang Changhong

Zhejiang Chengzhou

Zhejiang Chenye

Zhejiang Fangyuan Ship
Zhejiang Friendship
Zhejiang Haicheng
Zhejiang Hexing

Zhejiang Hongguan
Zhejiang Jiantiao
Zhejiang Jingang
Zhejiang Jiuzhou
Zhejiang Judger
Zhejiang Kaihang
Zhejiang Mingfa
Zhejiang Pacific
Zhejiang Peninsula ship

Zhejiang

feng shipbuilding Co Ltd - Sanmen Xian
Zhejiang Shengong Shipbuilding Co Ltd - Yueqing ZJ
Zhejiang shipbui
Zhejiang shipbuilding - Ningbo
Zhejiang shipyard - Ningbo 2J

iing - Fenghua

Zhejiang Taitong
Zhejiang Tenglong

Zhejiang Tianshi

Zhejiang Xifeng

Zhejiang Xintian ship

Zhejiang Yueging Changhong
Zhejiang Zhenghe

Zhejiang Zhenxing Shiprepair
Zhejiang Zhenyu

Zhongche Group Taizhou No 7816
Zhoushan Haitian

Zhoushan Wuzhou ship Repairing
Zijinshan shipyard of Nanjing
Linhai Changshun Shiprepair

Linhai Huajie

Source: Affinity, Reuters, TradeWinds
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Banks exiting

DVB quits shipping finance
German bank plans to wind down portfolio and
shut down international network by end-2020

Royal Bank of Scotland
Accelerates Exit from Shipping

Lloyds Bank Accelerates
Exit from Ship Financing

Top 40 shipping banks have

reduced lending exposure to
~$290bn from ~$360bn
despite a 25% increase in fleet size

over the last 5 years

Yard and bank capacity has been significantly reduced — will limit ordering
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Key dates



				SHIP NO.		Contract Signing		Option Declarable		1st Instalment
(RG)		2nd Instalment
(3 Months)		3rd Instalment
(Steel Cutting)		4th Instalment
(Keel Laying)		Launching 		Target Delivery Date		Final Instalment
(Contractual Delivery Date)

										$3,395,850		$3,395,850		$6,791,700		$6,791,700		-		-		$47,541,900

				1		10/03/2021				4/9/21		7/9/21		3/15/22		8/12/22		11/11/22		3/31/23		4/8/23

				2		10/03/2021				4/9/21		7/9/21		5/3/22		9/30/22		12/26/22		5/10/23		5/28/23

				3		10/03/2021				4/9/21		7/9/21		6/17/22		11/14/22		3/6/23		7/14/23		7/18/23

				4		10/03/2021				4/9/21		7/9/21		8/1/22		12/29/22		4/20/23		8/28/23		9/8/23

				5				6/8/21		7/8/21		10/8/21		9/20/22		2/17/23		6/9/23		10/17/23		10/28/23

				6				6/8/21		7/8/21		10/8/21		11/9/22		4/8/23		7/29/23		12/6/23		12/17/23

				7				6/8/21		7/8/21		10/8/21		12/29/22		5/28/23		9/17/23		1/25/24		2/5/24

				8				6/8/21		7/8/21		10/8/21		2/17/23		7/17/23		11/6/23		3/15/24		3/26/24

				9				9/6/21		10/6/21		1/6/22		4/8/23		9/5/23		12/26/23		5/4/24		5/15/24

				10				9/6/21		10/6/21		1/6/22		5/28/23		10/25/23		2/14/24		6/23/24		7/4/24

				11				9/6/21		10/6/21		1/6/22		7/17/23		12/14/23		4/4/24		8/12/24		8/23/24

				12				9/6/21		10/6/21		1/6/22		9/5/23		2/2/24		5/24/24		10/1/24		10/12/24





Payment schedule



				Order price		67,917,000

				Debt financing		70%

				Debt financing		47,541,900

				Equity		20,375,100

				Pre-ops		1,500,000



































						Apr-21		Jul-21		Oct-21		Jan-22		Mar-22		May-22		Jun-22		Aug-22		Sep-22		Nov-22		Dec-22		Feb-23		Apr-23		May-23		Jul-23		Sep-23		Oct-23		Dec-23		Feb-24		Mar-24		May-24		Jul-24		Aug-24		Oct-24		Total

				Ship 1		3,395,850		3,395,850						6,791,700						6,791,700										47,541,900																								67,917,000

				Ship 2		3,395,850		3,395,850								6,791,700						6,791,700										47,541,900																						67,917,000

				Ship 3		3,395,850		3,395,850										6,791,700						6,791,700										47,541,900																				67,917,000

				Ship 4		3,395,850		3,395,850												6,791,700						6,791,700										47,541,900																		67,917,000

				Ship 5				3,395,850		3,395,850												6,791,700						6,791,700										47,541,900																67,917,000

				Ship 6				3,395,850		3,395,850														6,791,700						6,791,700										47,541,900														67,917,000

				Ship 7				3,395,850		3,395,850																6,791,700						6,791,700										47,541,900												67,917,000

				Ship 8				3,395,850		3,395,850																		6,791,700						6,791,700										47,541,900										67,917,000

				Ship 9						3,395,850		3,395,850																		6,791,700						6,791,700										47,541,900								67,917,000

				Ship 10						3,395,850		3,395,850																				6,791,700						6,791,700										47,541,900						67,917,000

				Ship 11						3,395,850		3,395,850																						6,791,700						6,791,700										47,541,900				67,917,000

				Ship 12						3,395,850		3,395,850																								6,791,700						6,791,700										47,541,900		67,917,000

				Sum		13,583,400		27,166,800		27,166,800		13,583,400		6,791,700		6,791,700		6,791,700		13,583,400		13,583,400		13,583,400		13,583,400		13,583,400		61,125,300		61,125,300		61,125,300		61,125,300		54,333,600		54,333,600		54,333,600		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		815,004,000

				Cummulative Ship 1-4		13,583,400		27,166,800		27,166,800		27,166,800		33,958,500		40,750,200		47,541,900		61,125,300		67,917,000		74,708,700		81,500,400		81,500,400		129,042,300		176,584,200		224,126,100		271,668,000		271,668,000		271,668,000		271,668,000		271,668,000		271,668,000		271,668,000		271,668,000		271,668,000

				Cummulative Ship 1-8		13,583,400		40,750,200		54,333,600		54,333,600		61,125,300		67,917,000		74,708,700		88,292,100		101,875,500		115,458,900		129,042,300		142,625,700		196,959,300		251,292,900		305,626,500		353,168,400		400,710,300		448,252,200		495,794,100		543,336,000		543,336,000		543,336,000		543,336,000		543,336,000

				Cummulative Ship 1-12		13,583,400		40,750,200		67,917,000		81,500,400		88,292,100		95,083,800		101,875,500		115,458,900		129,042,300		142,625,700		156,209,100		169,792,500		230,917,800		292,043,100		353,168,400		414,293,700		468,627,300		522,960,900		577,294,500		624,836,400		672,378,300		719,920,200		767,462,100		815,004,000

				Ship 1-4

				Delivery																										1		1		1		1

				Payment		13,583,400		13,583,400		0		0		6,791,700		6,791,700		6,791,700		13,583,400		6,791,700		6,791,700		6,791,700		0		47,541,900		47,541,900		47,541,900		47,541,900		0		0		0		0		0		0		0		0

				Pre-ops		0		0		0		0		0		0		0		0		0		0		0		0		1,500,000		1,500,000		1,500,000		1,500,000		0		0		0		0		0		0		0		0

				Debt		0		0		0		0		0		0		0		0		0		0		0		0		47,541,900		47,541,900		47,541,900		47,541,900		0		0		0		0		0		0		0		0

				Equity		13,583,400		13,583,400		0		0		6,791,700		6,791,700		6,791,700		13,583,400		6,791,700		6,791,700		6,791,700		0		1,500,000		1,500,000		1,500,000		1,500,000		0		0		0		0		0		0		0		0

				Cummulative debt		0		0		0		0		0		0		0		0		0		0		0		0		47,541,900		95,083,800		142,625,700		190,167,600		190,167,600		190,167,600		190,167,600		190,167,600		190,167,600		190,167,600		190,167,600		190,167,600

				Cummulative equity		13,583,400		27,166,800		27,166,800		27,166,800		33,958,500		40,750,200		47,541,900		61,125,300		67,917,000		74,708,700		81,500,400		81,500,400		83,000,400		84,500,400		86,000,400		87,500,400		87,500,400		87,500,400		87,500,400		87,500,400		87,500,400		87,500,400		87,500,400		87,500,400



				Ship 1-8

				Delivery																										1		1		1		1		1		1		1		1

				Payment		13,583,400		27,166,800		13,583,400		0		6,791,700		6,791,700		6,791,700		13,583,400		13,583,400		13,583,400		13,583,400		13,583,400		54,333,600		54,333,600		54,333,600		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		0		0		0		0

				Pre-ops		0		0		0		0		0		0		0		0		0		0		0		0		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		0		0		0		0

				Debt		0		0		0		0		0		0		0		0		0		0		0		0		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		0		0		0		0

				Equity		13,583,400		27,166,800		13,583,400		0		6,791,700		6,791,700		6,791,700		13,583,400		13,583,400		13,583,400		13,583,400		13,583,400		8,291,700		8,291,700		8,291,700		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		0		0		0		0

				Cummulative debt		0		0		0		0		0		0		0		0		0		0		0		0		47,541,900		95,083,800		142,625,700		190,167,600		237,709,500		285,251,400		332,793,300		380,335,200		380,335,200		380,335,200		380,335,200		380,335,200

				Cummulative equity		13,583,400		40,750,200		54,333,600		54,333,600		61,125,300		67,917,000		74,708,700		88,292,100		101,875,500		115,458,900		129,042,300		142,625,700		150,917,400		159,209,100		167,500,800		169,000,800		170,500,800		172,000,800		173,500,800		175,000,800		175,000,800		175,000,800		175,000,800		175,000,800



				Ship 1-12

				Delivery																										1		1		1		1		1		1		1		1		1		1		1		1

				Payment		13,583,400		27,166,800		27,166,800		13,583,400		6,791,700		6,791,700		6,791,700		13,583,400		13,583,400		13,583,400		13,583,400		13,583,400		61,125,300		61,125,300		61,125,300		61,125,300		54,333,600		54,333,600		54,333,600		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900

				Pre-ops		0		0		0		0		0		0		0		0		0		0		0		0		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000

				Debt pr ship		0		0		0		0		0		0		0		0		0		0		0		0		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900		47,541,900

				Equity pr ship		13,583,400		27,166,800		27,166,800		13,583,400		6,791,700		6,791,700		6,791,700		13,583,400		13,583,400		13,583,400		13,583,400		13,583,400		15,083,400		15,083,400		15,083,400		15,083,400		8,291,700		8,291,700		8,291,700		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000

				Cummulative debt		0		0		0		0		0		0		0		0		0		0		0		0		47,541,900		95,083,800		142,625,700		190,167,600		237,709,500		285,251,400		332,793,300		380,335,200		427,877,100		475,419,000		522,960,900		570,502,800

				Cummulative equity		13,583,400		40,750,200		67,917,000		81,500,400		88,292,100		95,083,800		101,875,500		115,458,900		129,042,300		142,625,700		156,209,100		169,792,500		184,875,900		199,959,300		215,042,700		230,126,100		238,417,800		246,709,500		255,001,200		256,501,200		258,001,200		259,501,200		261,001,200		262,501,200





						Apr-21		Jul-21		Oct-21		Jan-22		Mar-22		May-22		Jun-22		Aug-22		Sep-22		Nov-22		Dec-22		Feb-23		Apr-23		May-23		Jul-23		Sep-23		Oct-23		Dec-23		Feb-24		Mar-24		May-24		Jul-24		Aug-24		Oct-24

				Ship 1-4		13,583,400		27,166,800		27,166,800		27,166,800		33,958,500		40,750,200		47,541,900		61,125,300		67,917,000		74,708,700		81,500,400		81,500,400		83,000,400		84,500,400		86,000,400		87,500,400		87,500,400		87,500,400		87,500,400		87,500,400		87,500,400		87,500,400		87,500,400		87,500,400

				Ship 1-8		13,583,400		40,750,200		54,333,600		54,333,600		61,125,300		67,917,000		74,708,700		88,292,100		101,875,500		115,458,900		129,042,300		142,625,700		150,917,400		159,209,100		167,500,800		169,000,800		170,500,800		172,000,800		173,500,800		175,000,800		175,000,800		175,000,800		175,000,800		175,000,800

				Ship 1-12		13,583,400		40,750,200		67,917,000		81,500,400		88,292,100		95,083,800		101,875,500		115,458,900		129,042,300		142,625,700		156,209,100		169,792,500		184,875,900		199,959,300		215,042,700		230,126,100		238,417,800		246,709,500		255,001,200		256,501,200		258,001,200		259,501,200		261,001,200		262,501,200



						Apr-21		Jul-21		Oct-21		Jan-22		Mar-22		May-22		Jun-22		Aug-22		Sep-22		Nov-22		Dec-22		Feb-23		Apr-23		May-23		Jul-23		Sep-23		Oct-23		Dec-23		Feb-24		Mar-24		May-24		Jul-24		Aug-24		Oct-24

				Ship 1-4		13,583,400		13,583,400		- 0		- 0		6,791,700		6,791,700		6,791,700		13,583,400		6,791,700		6,791,700		6,791,700		- 0		1,500,000		1,500,000		1,500,000		1,500,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Ship 1-8		13,583,400		27,166,800		13,583,400		- 0		6,791,700		6,791,700		6,791,700		13,583,400		13,583,400		13,583,400		13,583,400		13,583,400		8,291,700		8,291,700		8,291,700		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000		- 0		- 0		- 0		- 0

				Ship 1-12		13,583,400		27,166,800		27,166,800		13,583,400		6,791,700		6,791,700		6,791,700		13,583,400		13,583,400		13,583,400		13,583,400		13,583,400		15,083,400		15,083,400		15,083,400		15,083,400		8,291,700		8,291,700		8,291,700		1,500,000		1,500,000		1,500,000		1,500,000		1,500,000











































































































Cummulative equity



 Ship 1-4 	44287	44378	44470	44562	44621	44682	44713	44774	44805	44866	44896	44958	45017	45047	45108	45170	45200	45261	45323	45352	45413	45474	45505	45566	13583400	27166800	27166800	27166800	33958500	40750200	47541900	61125300	67917000	74708700	81500400	81500400	83000400	84500400	86000400	87500400	87500400	87500400	87500400	87500400	87500400	87500400	87500400	87500400	 Ship 1-8 	44287	44378	44470	44562	44621	44682	44713	44774	44805	44866	44896	44958	45017	45047	45108	45170	45200	45261	45323	45352	45413	45474	45505	45566	13583400	40750200	54333600	54333600	61125300	67917000	74708700	88292100	101875500	115458900	129042300	142625700	150917400	159209100	167500800	169000800	170500800	172000800	173500800	175000800	175000800	175000800	175000800	175000800	 Ship 1-12 	44287	44378	44470	44562	44621	44682	44713	44774	44805	44866	44896	44958	45017	45047	45108	45170	45200	45261	45323	45352	45413	45474	45505	45566	13583400	40750200	67917000	81500400	88292100	95083800	101875500	115458900	129042300	142625700	156209100	169792500	184875900	199959300	215042700	230126100	238417800	246709500	255001200	256501200	258001200	259501200	261001200	262501200	







Equity



 Ship 1-4 	44287	44378	44470	44562	44621	44682	44713	44774	44805	44866	44896	44958	45017	45047	45108	45170	45200	45261	45323	45352	45413	45474	45505	45566	13583400	13583400	0	0	6791700	6791700	6791700	13583400	6791700	6791700	6791700	0	1500000	1500000	1500000	1500000	0	0	0	0	0	0	0	0	 Ship 1-8 	44287	44378	44470	44562	44621	44682	44713	44774	44805	44866	44896	44958	45017	45047	45108	45170	45200	45261	45323	45352	45413	45474	45505	45566	13583400	27166800	13583400	0	6791700	6791700	6791700	13583400	13583400	13583400	13583400	13583400	8291700	8291700	8291700	1500000	1500000	1500000	1500000	1500000	0	0	0	0	 Ship 1-12 	44287	44378	44470	44562	44621	44682	44713	44774	44805	44866	44896	44958	45017	45047	45108	45170	45200	45261	45323	45352	45413	45474	45505	45566	13583400	27166800	27166800	13583400	6791700	6791700	6791700	13583400	13583400	13583400	13583400	13583400	15083400	15083400	15083400	15083400	8291700	8291700	8291700	1500000	1500000	1500000	1500000	1500000	









Mark-up

				# ships		12

				Order price		67.9

				Order price Total		814.8

				Value		72.5

				EV		870

				Mark-up		55.2

				Equity injected		13.6



				Value of equity		68.8

				Equity return		406%





Sheet4

				Capesize rate		12500						1y TC Capesize		20,750

				2020 premium		35%						NMAX volume		3,113

				2020 rate		16875						NMAX ECO fuel		4,150

				2020 scrubber benefit		2500						Eco Newcastlmax eq		28,013

				Himalaya rate		19375						LNG benefit		5,400

												Himalaya 1y TC eq		33,413

				Debt service pr day		13094						Debt service pr day		-   13,094

				Opex pr day		6500						Opex pr day		-   6,500

												FCF to equity		13,818

				FCF to equity		-219



				Order price		67.9

				Debt		70%						FCF to equity		5,043,657

				Debt		47.53						Equity		20,370,000

				Profile		18						FCF to equity		5

				Interest rate		4.50%						Equity assuming 70% leverage		20

				Debt amort		2.64

				Debt interest		2.14

				Debt service		4.78





FCF to equity	Equity assuming 70% leverage	5.05	20.399999999999999	







Sheet1

				CBE Himalaya		19,600

				Himalaya LNG benefit		-5,600

				NMAX equivalent		14,000

				NMAX fuel		-2,155

				NMAX Volume		-1,545

				Capesize CBE		10,300

				EV		67.9

				Debt		47.5

				Eq		20.4



						2020 average		Current TC		20 year average		20 year high

				Dayrate		15,400		20,750		32,700		65,000

				Himalaya equivalent		26,190		33,413		49,545		93,150



				Debt service		-13,094		-13,094		-13,094		-13,094

				Opex		-6,500		-6,500		-6,500		-6,500



				EBITDA		7.2		9.8		15.7		31.6

				EV/EBITDA		9.4		6.9		4.3		2.1



				Equity return		2.4		5.0		10.9		26.8

				Dividend yield		11.8%		24.8%		53.7%		131.8%







						2020 average		Current TC		20 year average		20 year high

				Dayrate		26,190		33,413		49,545		93,150

				Himalaya equivalent		15,400		20,750		32,700		65,000

				EV/EBITDA		9.4		6.9		4.3		2.1

				Dividend yield (RHS)		12%		25%		54%		132%



 EV/EBITDA 	15 400	20 750	32 700	65 000	26 190	33 413	49 545	93 150	2020 average	Current TC	20 year average	20 year high	9.4478109324669379	6.9123045893274115	4.3216958359919619	2.1468828304705596	Dividend yield (RHS)	0.11818578519609477	0.24760220640375311	0.53667253040964402	1.3180090547100858	











Sheet2

				Anhui Hengshun Fangzhou		Nantong Jinghua		Tianjin Xingang Shipyard

				Anhui Ma'anshan		Nantong Lianxinggang Shipbuilding Co Ltd - Qidong		Universe Shipbuilding (Yangzhou)

				Bohai ( as above now just block fabrication but could reappear)		Nantong Nikka		Wanlong Shipbuilding Heavy

				China Merchants - Shenzhen		Nantong Rainbow Offshore		Wenling Kaili Shiprepair

				Chongqing Dongfeng		Nantong Tongmao		Wenling Yongli Shiprepair & Building

				COSCO Guangdong		Nantong Yahua		Wenzhou Zhongou

				COSCO Nantong		Ningbo Beilun Kangda		Wison (Nantong) Heavy

				COSCO Qidong		Ningbo Beilun Lantian		Wudi Jinbin

				COSCO Shipping (Qidong)		Ningbo Boda		Yangzhou Guoyu

				CSSC Offshore & Marine Eng.		Ningbo Bohai Shipbuilding Co Ltd - Xiangshan Count		Yangzhou Haichuan

				Damen Yichan		Ningbo Dongfang		Yangzhou Kejin

				Dayang Offshore - Taixing		Ningbo Dongsheng Shiprepair		Yangzhou Nakanishi

				Fujian Baima		Ningbo Zhenhe		Yangzhou Ryuwa

				Fujian Crown Ocean		Ningbo Zhongyang		Yangzhou Wanlong

				Fujian Funing		No 4807 Shipyard of PLA		Yantai Raffles

				Fujian Honggang		Offshore Oil Engineering (Qingdao)		Yizheng Kangping Shipbuilding & Repair

				Fujian Huadong		PaxOcean (Zhoushan)		ZCHI Shipbuilding

				Fujian Southeast		Penglai Bohai		Zhejiang Aoli

				Guangdong Qingyuan		Qidong Daoda Marine		Zhejiang Changhong

				Guangxi Wuzhou		Qingdao Wuchuan		Zhejiang Chengzhou

				Haidong		Qingdao Yangfan		Zhejiang Chenye

				Hangzhou Dongfeng		Qingshan Shipyard		Zhejiang Donghong

				Huarun Dadong Dockyard		Rongcheng Shenfei		Zhejiang Fangyuan Ship

				Huatai		Sainty Yangzhou		Zhejiang Friendship

				Hubei Huahai		Samjin		Zhejiang Haicheng

				Huizhou Tonghu Zhifa Industrial		Shandong Baibuting		Zhejiang Hexing

				Huludao Bohai Shipyard		Shandong Huahai		Zhejiang Hongguan

				Jiangdong Shipyard		Shandong Weihai		Zhejiang Jiantiao

				Jiangdu Shenzhou Shipyard - Yangzhou JS		Shanghai Zhenhua H.I. Qidong Marine		Zhejiang Jingang

				Jiangdu Yahai Shipbuilding		Shanghai Zhenhua Industries		Zhejiang Jiuzhou

				Jiangdu Yuehai Shipbuilding		Shengli Petroleum Admin Bureau No 1 Oilfield Const		Zhejiang Judger

				Jiangsu Eastern Heavy Industry		STX Dalian		Zhejiang Kaihang

				Jiangsu Haifeng Shipbuilding		Taizhou CATIC		Zhejiang Mingfa

				Jiangsu Haitong Offshore		Taizhou Changxin		Zhejiang Pacific

				Jiangsu Haizhongzhou		Taizhou Haibin Sb. & Repairing		Zhejiang Peninsula Ship

				Jiangsu Hongming		Taizhou Hengzhou Shipbuilding Co Ltd - Sanmen Coun		Zhejiang Qinfeng Shipbuilding Co Ltd - Sanmen Xian

				Jiangsu Huatai		Taizhou Huaji Ship		Zhejiang Shengong Shipbuilding Co Ltd - Yueqing ZJ

				Jiangsu Jiangyang Shipyard		Taizhou Huangyan Jixiang		Zhejiang Shipbuilding - Fenghua

				Jiangsu Jiuzhou		Taizhou Wanchang		Zhejiang Shipbuilding - Ningbo

				Jiangsu Longli HI		Taizhou Wuzhou		Zhejiang Shipyard - Ningbo ZJ

				Jiangsu Mingyang		Taizhou Yanhai		Zhejiang Taitong

				Jiangsu Qidong Fengshu		Taizhou Yuansheng		Zhejiang Tenglong

				Jiangsu Qinfeng		Linhai Jianghai		Zhejiang Tianshi

				Jiangsu Runyang Shipyard		Longhai Zini Xiongxing Shiprepair		Zhejiang Xifeng

				Jiangsu Shenghua		Ma'anshan Jiangnan		Zhejiang Xintian Ship

				Jiangsu Sugang		Marine Expert (Zhaoqing)		Zhejiang Yueqing Changhong

				Jiangsu Yangzi Changbo		Nanjing Dongze		Zhejiang Zhenghe

				Jiangsu Ya'ou		Nanjing Jinda Shipbuilding Co Ltd - Nanjing JS		Zhejiang Zhenxing Shiprepair

				Jiangsu Zhenjiang Shipyard		Nanjing Ningjiang		Zhejiang Zhenyu

				Jingjiang Nanyang Shipbuilding		Nanjing Wujiazui		Zhongche Group Taizhou No 7816

				Jinhaiwan Shipyard		Nantong Changqingsha		Zhoushan Haitian

				Jiujiang Xiangsheng		Nantong Dongxin		Zhoushan Wuzhou Ship Repairing

				Kouan Shipbuilding		Nantong Gangzha		Zijinshan Shipyard of Nanjing 

				Lianyungang Helitong		Nantong Huigang		Linhai Changshun Shiprepair

				Lianyungang Wuzhou		Liaoning Marine & Offshore		Linhai Huajie

				Liaoning Hongguan






This cycle might last longer than you think HIMALAYA

A lot of ships meeting age limit Significant fleet replacement needed

L 4

L 4
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Scrapping candidates until 2030
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When the last cycle started there was ~600 capesize vessels, today its 1900 —

Source: Clarksons, Company data

Replacements need significantly higher yard capacity
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The green twist — the 12 ships save CO, equal to 40,000 cars HIMA
- Around half of Norway’s EV sales pr year

Significantly lower CO, emissions Significantly lower NO, emissions Significantly lower SO, emissions
40 KT of COZ/yecr 40% reduction in CO, 2500 Tpryear 99% reduction in NOy 1800 Tpryear 99% reduction in So,
vs vs vs
37 standard capesize ship standard capesize ship Tier II 1640 standard capesize ship
wj/o scrubber 2 "0 1600 wj/o scrubber
35 2000 1400
1200
30 1500
1000
800
25 1000
600
22
400
20 500
200
0 2
15 0 0
Standard 180,000dwt Dual-Fuel LNG Newcastlemax Standard 180,000dwt Duel-Fuel LNG Standard 180,000dwt Duel-Fuel LNG
Capesize (size-adjusted to Capesize (size-adjustedto  Newcastlemax (Tier 3 Capesize (size-adjusted to Newcastlemax
208,000dwt) 208,000dwt) mode) 208,000dwt)

Himalaya will have the option to run on LSFO if LNG saving or CO, saving is not economical

Source: Company data
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Long-term prices support fuel benefit HIMALAYS

Long-term LNG prices are lower than Oil Consumption is lower - significant savings,

4

4

B NG $/day W VLSFO $/day

$/MT
1600
1400 19101 18 201
17605 17294 17128
1200
15 002
1000 > 12 564
<) 11440
S
~
800 \ “
600 \/ \_/\_/
400
200
2024 2025 2026 2027
0
Incremental cost Saving of Saving of Saving of
LNG $/MT in tank VLSFO $/MT in tank USD328k/year USD950k/year UsD1.7m/year usb2m/year

In addition comes potential CO, benefit of ~USD2k/day,

1) VLSFO trading at 20% of Brent forward prices. $0.75/mmbtu LNG logistics cost. $30/MT MGO logistics cost. Consumption; LNG round voyage 24.1 MT/d. VLSFO round voyage 28.2 MT/d

2) Based on USDI00/t for CO, and 50% of tax applicable. Savings of 15k tonnes pr year vs a standard cape

Source: Bloomberg, Company data
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Why the Himalaya ships deserve a premium @QIMALAYA

HIPPING

Running on LNG @ $9/mmbtu — 80% premium to BCl index

(Ballast) Running on LSFO - 52% premium to BCI index (Ballast)
$/day $/day
000 27 MT/d @ $507/t ($9/mmmbtu) ou
' vs 43 MT/d @ $760/t when sailing ' 33 MT/d @ $760/t
vs 43 MT/d @ $760/t when sailin

60,000 l 2.098 60,108 60,000 g

l 9,698 50,879
50,000 50,000

A

40,000 40,000

30,000 30,000

20,000 . 20,000
Cargo capacity Cargo capacity
206k vs 176k 206k vs 176k
10,000 10,000
0 0
Capesize index ship Fuel benefit Size benefit TCE rate Capesize index ship Fuel benefit Size benefit TCE rate

Source: Company data
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Significant value upside

HIMALAYA-SHIPPING.COM

High sensitivity to increasing asset prices

lllustrative NAV pr share (in $) based on different value pr ship assumptions

Order made Jan-22

Chinese quotes 2024 delivery,
2025 delivery

Current implied

$10.1/share
$8.2/share

$5.5/share

75.5 83.0 88.0

$m pr ship

1) Order placed at USD82m for a Capesize DF LNG. Upgrade for Himalaya spec estimated at USD4-6m

$32.5/share

Previous
peak

148.0

L 4

Source: Company data



Significant cash-flow

High sensitivity to an improving market

L 4

lllustrative dividend pr share (in $) and yield (%) based on different rate assumptions

$3.6/share — 64%

$0.4/share - 7% $1.2/share — 21%
[ -

2020 average - $15,400/day 2023 FFA - $19,750/day 20 year avg - $32,800/day

Himalaya achieved rates based on 35% premium to capsize index, $5k/day in LNG/CO2 benefit. Cash breakeven of $23k/day

Shareprice NOK49 — No shares outstanding 32.1m

HIMALAYA-SHIPPING.COM 12

$3.7/share — 66%

2021 average - $33,500/day

$24.8/share — 442%

20 year high - $148,000/day

Source: Company data
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