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INTRO TO GOLDEN OCEAN



Significant scale with modern 77-vessel on-the-water fleet with
average age ~5 years and large commercial platform with
additional ~45 vessels under management

Primarily exposed to spot market and focused on segments
offering the most exposure to market strength and volatility

Competitive breakeven levels with low OPEX and G&A and very
competitive financing costs

Strong balance sheet with healthy cash balance and relaxed
covenants on non-recourse debt

Proven ability to source accretive transactions and access the
capital markets

Long-term support of committed founder and largest
shareholder and no overhang from private equity / distressed
investors

Returning value to shareholders through dividends for third
consecutive quarter — 4% annualized yield®
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FLEET FOCUSED ON LARGE VESSEL CLASSES

S+

GOLDEN OCEAN"

Young, fuel efficient fleet with average age of 5 years

| Age 4.2 years /

4 6 EENETESTE.

110,000 — 200,000 DWT

Cargoes
 |ronore
« Coal

| Age 6.4 years /

Aoy banamax

60,000 — 80,000 DWT

Cargoes
e Coal + Soybean
« Grainse Bauxite

| Age 3.6 years /

g Ultramax

40,000 - 60,000 DWT

Cargoes
e Coal e« Steel
e Grainse Minor bulks

SOURCE: COMPANY FILINGS AND PRESENTATIONS

FLEET AGE VS. PUBLIC DRY BULK COMPANIES

Scorpio Bulkers 2,4
Star Bulk Carriers 7,4

Navios Maritime 7.8

Safe Bulkers 7,9

Eagle Bulk 8,5
Diana Shipping 8,8
Genco Shipping 9,2
0,0 2I,O 4I,O 6I,O 8I,O 16,0

Years



CONSISTENTLY IMPROVING FINANCIAL RESULTS
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GOLDEN OCEAN"
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OPERATING REVENUE

OPERATING CASH FLOW
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BUSINESS PRINCIPLES



STRONG SUPPORT FROM THE SEATANKERS GROUP

A diversified global powerhouse within marine and energy industries

GOLDEN OCEAN™ ‘,

DEEP SEA SUPPLY

GOLDEN OCEAN

BY THE NUMBERS

32,000+ employees

S
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USD 12+ billion in revenues

marineharvest

~5.5 billion USD in EBITDA

|
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» Keep it simple and focused
Lean & efficient management teams
» Define where we are in the cycle

,,-)1» Ship Finance ~~ S€@dnill

Iﬂtﬂﬂlﬂtmﬂﬂl * Consolidation & economy of scale works
NORTH Son e m  Build credibility with customers, investors &
ATLANT|C @ financiers
DRILLING Arccdiq « Think and act like an investor
D sl FLEX LNG « Good cash position at holding company to

protect portfolio and take up new opportunities

NORWEGIAN
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Northern Dﬂ'/@



GOGL Frontline Managers

Corporate e Technical « Ship
Management Management Management
Chartering » Office

Operations support

Accounting U Corporate

Finance office

Benchmarking
Utilise to be part of a large group

allthough a small organisation.
GOGL contribute with dry bulk
expertise to all companies

Approximately 120 vessels managed by Golden Ocean
-> SG&A Cost per operating day (excl OPEX): ~ 400 usd




SMALL TEAM MANAGING LARGE FLEET
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Age and type of
fleet

Strive to have a Where in the
good operational cycle / Buy /
platform Sell?

Who are your
banks / lenders?
Lease vs owned

What gearing is
sustainable?

Which covenants
have you
committed to?




REFLECTIONS THROUGH THE CYCLES

=  Company
= Benefit/advantages of having a strong owner
=  Public listing/access to capital
= Bank support -> balanced solution

= Personal Experience
= Prewarning
=  Trust/openness
= Consistency
= Persistence
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OUTLOOK



COMPETITIVE CASH COSTS DRIVE EARNINGS “@”

GOLDEN OCEAN

= Fully-burdened Opex includes dry docking and management fees

= G&A net of management fees are estimated to be approximately $400 per day in 2018 on a fully delivered fleet

= Average margin above LIBOR on bank financing is competitive at ~2.3%

= Majority of bank debt has 20 year profile (adjusted for year of age)

CASH BREAKEVEN LEVELS VS. INDEXES®™
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DRY BULK SUPPLY / DEMAND & UTILIZATION G

GOLDEN OCEAN"

Utilization improved over the course of the second quarter following increased
capacity at the end of the first quarter due to easing of port delays

SUPPLY, DEMAND AND UTILIZATION RATE - DRY BULK SHIPS 10,000 DWT +
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GROWTH IN SEABORNE TRADE CONTINUES

Continued year-over-year increases in imports during the second quarter
due to pickup in agribulks and minor bulks

GOLDEN OCEAN"

SEABORNE TRADE OF DRY BULK COMMODITIES (MAJOR IMPORTERS)
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GOLDEN OCEAN

Forecasted fleet growth is still moderate, despite new ordering observed; any
additional capacity from now expected to be placed in 2020 or later
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Increased tonne-miles if additional iron ore
capacity comes from Brazil

Coal demand grows due to increased
consumption as domestic production in
India and China lag

China implements additional stimulus
measures to offset potential impact of tariffs

More tonne-miles due to longer sailing
distances on as demand increases in Asia
replace European demand

Removal of older vessels ahead of BWTS
and sulphur emissions regulations

GOLDEN OCEAN

Lower steel margins impact import / export
volumes

Increase use of scrap steel and draw down
of iron ore inventories in China

Trade tensions reduce global trade

Economic activity decreases in China,
leading to lower consumption of steel and
energy

New ordering increases fleet growth
expectations for 2020+



THANK YOU FOR YOUR ATTENTION!
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