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INTRODUCTION AND USE OF CERTAIN TERMS

Explanatory Note

B e

Unless we specify otherwise, all referencesin thisreport to “we,” “our,” “us,” “company,” “DHT” and “DHT Holdings” refer to DHT Holdings, Inc. and its subsidiaries and references
to DHT Holdings, Inc. “common stock” are to our common registered shares and referencesto DHT Holdings, Inc. All referencesin thisreport to “DHT Maritime” or “Maritime” refer
to DHT Maritime, Inc., which was awholly owned subsidiary of DHT Holdings until being dissolved in November 2018. All referencesin this report to “convertible senior notes due
2019 areto our 4.50% convertible senior notes due 2019, of which there was $32,860,000 in aggregate principal amount outstanding as of December 31, 2018, all referencesin this report
to “convertible senior notes due 2021" are to our 4.50% convertible senior notes due 2021, of which there was $125,000,000 in aggregate principal amount outstanding as of December
31, 2018, and all referencesin thisreport to “ convertible senior notes” are to the convertible senior notes due 2019 and the convertible senior notes due 2021 collectively. All references
in thisreport to “ Samco Shipholding” or “ Samco” refer to Samco Shipholding Pte. Ltd., which was awholly owned subsidiary of DHT Holdings until being dissolved in November 2017.
Our functional currency isthe U.S. dollar. All of our revenues and most of our operating costsarein U.S. dollars. All referencesin thisreport to “$” and “dollars” refer to U.S. dollars.

Presentation of Financial Information

DHT Holdings prepares its consolidated financial statementsin accordance with International Financial Reporting Standards, or “IFRS,” asissued by the International Accounting
Standards Board, or “1ASB.”

Certain Industry Terms

Thefollowing are definitions of certain terms that are commonly used in the tanker industry and in this report:

Term Definition
ABS American Bureau of Shipping, an American classification society.
Aframax A medium size crude oil tanker of approximately 80,000 to 120,000 dwt. Aframaxes operate on many different trade routes,

including in the Caribbean, the Atlantic, the North Sea and the Mediterranean. They are also used in ship-to-ship transfer of
cargo inthe U.S. Gulf, typically from VLCCsfor discharge in ports from which the larger tankers are restricted. Modern
Aframaxes can generally transport from 500,000 to 800,000 barrels of crude oil.

annual survey The inspection of avessel pursuant to international conventions by a classification society surveyor, on behalf of the flag state,
that takes place every year.

bareboat charter A charter under which a charterer pays afixed daily or monthly rate for afixed period of time for use of the vessel. The charterer
pays all voyage and vessel operating expenses, including vessel insurance. Bareboat charters are usually for along term. Also
referred to asa* demise charter.”

bunker Fuel oil used to operate avessel’s engines, generators and boilers.

charter Contract for the use of avessel, generally consisting of either avoyage, time or bareboat charter.

charterer The company that hires avessel pursuant to a charter.

charter hire Money paid by acharterer to the shipowner for the use of avessel under atime charter or bareboat charter.
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classification society

double-hull

drydocking

dwt

hull

IMO
newbuilding

off-hire

OPA

OPEC

petroleum products

protection and indemnity
insurance

scrapping

special survey

spot market

Suezmax

tanker

Definition
An independent society that certifies that avessel has been built and maintained according to the society’srules for that type of
vessel and complies with the applicable rules and regulations of the country in which the vessel is registered, aswell asthe
international conventions which that country hasratified. A vessel that receivesits certification isreferred to asbeing “in class’
as of the date of issuance.

A hull construction design in which avessel has an inner and outer side and bottom separated by void space, usually two
metersin width.

The removal of avessel from the water for inspection or repair of those parts of avessel which are below the water line. During
drydockings, which are required to be carried out periodically, certain mandatory classification society inspections are carried
out and relevant certificationsissued. Drydockings are generally required once every 30 to 60 months.

Deadweight tons, which refers to the carrying capacity of avessel by weight.

Shell or body of aship.

International Maritime Organization, a United Nations agency that issuesinternational regulations and standards for shipping.

A new vessel under construction or just compl eted.

The period avessel is unable to perform the services for which it isrequired under atime charter. Off-hire periods typically
include days spent undergoing repairs and drydocking, whether or not scheduled.

U.S. Qil Pollution Act of 1990, as amended.

Organization of Petroleum Exporting Countries, an international organization of oil-exporting developing nations that coordinates
and unifies the petroleum policies of its member countries.

Refined crude oil products, such asfuel oils, gasoline and jet fuel.

Commonly known as“P&| insurance,” the insurance obtai ned through mutual associations, or “clubs,” formed by shipownersto
provide liability insurance protection against alarge financial loss by one member through contribution towards that loss by all
members. To agreat extent, the risks are reinsured.

The disposal of vessels by demolition for scrap metal.

An extensive inspection of avessel by classification society surveyors that must be completed at |east once during each five-
year period. Special surveys require avessel to be drydocked.

The market for immediate chartering of avessel, usually for single voyages.

A crude oil tanker of approximately 130,000 to 170,000 dwt. Modern Suezmaxes can generally transport about one million barrels
of crude oil and operate on many different trade routes, including from West Africato the U.S.

A ship designed for the carriage of liquid cargoesin bulk with cargo space consisting of many tanks. Tankers carry avariety of
products including crude ail, refined petroleum products, liquid chemicals and liquefied gas.
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TCE

time charter

time charterer

vessel operating expenses

VLCC

voyage charter

voyage expenses

Definition

Time charter equivalent, a standard industry measure of the average daily revenue performance of avessel. The TCE rate
achieved on agiven voyage is expressed in $/day and is generally calculated by subtracting voyage expenses, including bunker
and port charges, from voyage revenue and dividing the net amount (time charter equival ent revenues) by the round-trip voyage
duration.

A charter under which a customer pays afixed daily or monthly rate for afixed period of time for use of the vessel. Subject to
any restrictionsin the charter, the customer decides the type and quantity of cargo to be carried and the ports of loading and
unloading. The customer pays the voyage expenses such as fuel, canal tolls, and port charges. The shipowner pays all vessel
operating expenses such as the management expenses, crew costs and vessel insurance.

The company that hires avessel pursuant to atime charter.

The costs of operating avessel that are incurred during acharter, primarily consisting of crew wages and associated costs,
insurance premiums, lubricants and spare parts, and repair and maintenance costs. Vessel operating expenses exclude fuel and
port charges, which are known as “voyage expenses.” For atime charter, the shipowner pays vessel operating expenses. For a
bareboat charter, the charterer pays vessel operating expenses.

VLCC isthe abbreviation for “very large crude carrier,” alarge crude oil tanker of approximately 200,000 to 320,000 dwt. Modern
VLCCscan generally transport two million barrels or more of crude oil. These vessels are mainly used on the longest (long haul)
routes from the Arabian Gulf to North America, Europe, and Asia, and from West Africato the U.S. and Far Eastern destinations.

A charter under which a shipowner hires out aship for a specific voyage between the loading port and the discharging port. The
shipowner is responsible for paying both ship operating expenses and voyage expenses. Typically, the customer isresponsible
for any delay at theloading or discharging ports. The shipowner is paid freight on the basis of the cargo movement between
ports. Also referred to as a spot charter.

Expenses incurred due to avessel traveling to adestination, such as fuel cost and port charges.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Thisreport contains certain forward-looking statements and information relating to us that are based on beliefs of our management as well as assumptions made by us and information
currently availableto us, in particular under the headings “Item 4. Information on the Company” and “Item 5. Operating and Financial Review and Prospects.” When used in this
report, words such as “believe,” “intend,” “anticipate,” “estimate,” “project,” “forecast,” “plan,” “potential,” “will,” “may,” “should,” “expect” and similar expressions are intended to
identify forward-looking statements but are not the exclusive means of identifying such statements. These statements reflect our current views with respect to future events and are
based on assumptions and subject to risks and uncertainties. Given these uncertainties, you should not place undue reliance on these forward-looking statements. We discuss many
of theserisksin thisreport in greater detail under the subheadings “Item 3. Key Information—Risk Factors’ and “Item 5. Operating and Financial Review and Prospects—
Management'’s Discussion and Analysis of Financial Condition and Results of Operations.” These forward-looking statements represent our estimates and assumptions only as of the
date of thisreport and are not intended to give any assurance as to future results. Factors that might cause future results to differ include, but are not limited to, the following:

o o "o

e  our futurefinancial condition and liquidity, including our ability to make required payments under our credit facilities and comply with our loan covenants;
e  our ability to finance our capital expenditures, acquisitions and other corporate activities;

e our future operating or financial results and future revenues and expenses;

e  expectationsrelating to dividend payments and our ability to make such payments;

e  future, pending or recent acquisitions, business strategy, areas of possible expansion and expected capital spending or operating expenses;

e  tanker industry trends, including charter rates and vessel values and factors affecting vessel supply and demand;

e  expectations about the availability of vesselsto purchase, or the time which it may take to construct new vessels or vessels' useful lives;

o theavailability of insurance on commercially reasonable terms;

e DHT'sanditssubsidiaries' ability to comply with operating and financial covenants and to repay their debt under the secured credit facilities;
e  our ability to obtain additional financing and to obtain replacement charters for our vessels;

e fluctuationsin currencies and interest rates;

e changesin production of or demand for oil and petroleum products, either globally or in particular regions;

e  greater than anticipated levels of newbuilding orders or less than anticipated rates of scrapping of older vessels;

e theavailability of existing vesselsto acquire or newbuilds to purchase, or the time that it may take to construct and take delivery of new vessels, including our newbuild
vessels currently on order, or the useful lives of our vessels;

e theavailability of key employeesand crew, the length and number of off-hire days, dry-docking requirements and fuel and insurance costs;

e competitive pressures within the tanker industry;
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e  changesin trading patterns for particular commodities significantly impacting overall tonnage requirements,

e  changesin therate of growth of the world and various regional economies;

e  risksincident to vessel operation, including discharge of pollutants;

e  unanticipated changesin laws and regulations;

e delaysand cost overrunsin construction projects;

e any mafunction or disruption of information technology (“1T") systems and networks that our operationsrely on or any impact of a possible cybersecurity breach;
e potential liability from future litigation;

e corruption, piracy, militant activities, political instability, terrorism, ethnic unrest and regionalism in countries where we may operate;

e  our business strategy and other plans and objectives for future operations;

e any non-compliance with the U.S. Foreign Corrupt Practices Act of 1977, or other applicable regulations relating to bribery; and

e  other factorsdiscussed in “Item 3. Key Information—Risk Factors’ and “Item 5. Operating and Financial Review and Prospects—Management’s Discussion and Analysis
of Financial Condition and Results of Operations” of thisannual report.

We undertake no obligation to publicly update or revise any forward-looking statements contained in this report, whether as aresult of new information, future events or otherwise,
except asrequired by law. Inlight of these risks, uncertainties and assumptions, the forward-looking events discussed in this report might not occur, and our actual results could differ
materially from those anticipated in these forward-looking statements.
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PART |
ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISORS
Not applicable.
ITEM 2. OFFER STATISTICSAND EXPECTED TIMETABLE
Not applicable.
ITEM 3. KEY INFORMATION

A. SELECTED FINANCIAL DATA

The following selected consolidated financial and other data summarize historical financial and other information for DHT Holdings for the period from January 1 through December 31,
2018, 2017, 2016, 2015 and 2014. Thisinformation should be read in conjunction with other information presented in thisreport, including “Item 5. Operating and Financial Review and

Prospects—M anagement’s Discussion and Analysis of Financial Condition and Results of Operations.”

Year Ended

(Dollarsin thousands, except share and per share amount and fleet Year Ended
data) December 31, 2018
Statements of operations data:

Shipping revenues (1) $ 375,941
V oyage expenses 161,891
Total operating expenses excl. V oyage expenses (2) 197,753
Operating income 16,297
Profit/(loss) for the year (46,927)
Profit/(loss) per share - basic $ (0.33)
Profit/(loss) per share - diluted $ (0.33)
Statements of financial position data (at end of year):

Vessels and time charter contracts 1,665,810
Total assets 1,863,856
Total current liabilities 123,699
Total non-current liabilities 878,489
Stock 1,427
Total stockholders' equity 861,668
Weighted average number of shares - basic 143,429,610
Weighted average number of shares - diluted 143,434,921
Dividends paid per share (3) $ 0.08
Cash flow data:

Net cash provided by operating activities 53,985
Net cash used ininvesting activities (188,165)
Net cash provided by/(used in) financing activities 151,832
Fleet data:

Number of tankers owned (at end of period) 27
Revenue days (4) 9,706

$

$
$

Year Ended Year Ended Year Ended
December 31,2017 December 31,2016 December 31,2015 December 31, 2014
355,052 $ 356,010 $ 365,114 $ 150,789
113,301 65,349 68,864 49,333
198,448 250,147 160,907 74,047
43,303 40,514 135,343 27,408
6,602 9,260 105,302 12,887
005 $ 010 $ 113 $ 0.18
005 $ 010 $ 104 $ 0.18
1,444,146 1,177,521 986,597 988,168
1,730,497 1,403,737 1,423,805 1,378,095
83,026 74,310 52,835 67,906
721,579 644,416 633,077 635,339
1,424 934 929 925
925,892 685,011 737,893 674,851
124,536,338 93,382,757 92,793,154 73,147,668
124,536,338 93,389,610 112,098,221 73,210,337
020 $ 071 $ 053 $ 0.08
101,817 194,008 181,526 30,621
(186,545) (213,033) (125,907) (551,347)
52,725 (38,454) (55,528) 561,344
26 21 18 18
9,080 7,020 6,596 4,488

(1) Effective January 1, 2018, the Company adopted the new accounting standard | FRS 15 Revenue from Contracts with Customers. The comparative information has not been
restated and continues to be reported under IAS 18 Revenue as permitted by the transition optionsin IFRS 15. For additional information refer to Note 2 to our consolidated

financial statements for December 31, 2018, included as Item 18 of this report.

(2) 2018, 2017 and 2016 include a non-cash impairment charge of $3.5 million, $8.5 million and $84.7 million, respectively. 2018 and 2016 include again from sale of vessels of $0.1
million and $0.1 million, respectively. 2017 and 2015 include loss from sale of vessels of $3.5 million and $0.8 million, respectively. 2014 includes areversal of prior impairment

charges of $31.9 million.

(3) Dividend per common stock.

(4) Revenuedays consist of the aggregate number of calendar daysin aperiod in which our vessels are owned by us or chartered in by us less days on which avessel is off-hire.
Off-hire days are days avessel is unable to perform the services for which it isrequired under atime charter or according to pool rules. Off-hire daysinclude days spent

undergoing repairs and drydockings, whether or not scheduled.
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B. CAPITALIZATION AND INDEBTEDNESS

Not applicable.

C. REASONS FOR THE OFFER AND USE OF THE PROCEEDS
Not applicable.

D. RISK FACTORS

If the events discussed in these Risk Factors occur, our business, financial condition, results of operations or cash flows could be materially adversely affected. In such a case, the
mar ket price of our common stock could decline.

RISKSRELATING TO OUR COMPANY

A renewed contraction or wor sening of the global credit marketsand theresulting volatility in the financial markets could have a material adver seimpact on credit availability, world
oil demand and demand for our vessels, which could adver sely affect our results of operations, financial condition and cash flows, and could cause the market price of our common
stock to decline.

The global financial markets have been highly volatile and the availability of credit from financial markets and financial institutions can vary substantially depending on developmentsin
the global financial markets. While we have seen improvement in the health of financial institutions and the willingness of financial institutions to extend credit to companiesin the
shipping industry, there is no guarantee that credit will be available to us going forward. Asthe shipping industry is highly dependent on the availability of credit to finance and
expand operations, we may be adversely affected by adeclinein the global credit and financial markets.

Thereisstill considerableinstability in the world economy that could initiate a new economic downturn and result in tightening in the credit markets, low levels of liquidity in financial
markets and volatility in credit and equity markets. A renewal of the financial crisisthat affected the banking system and the financial markets over the past ten years may adversely
impact our business and financial condition in ways that we cannot predict. In addition, the uncertainty about current and future global economic conditions caused by a renewed
financial crisis may cause our customers to defer projectsin response to tighter credit, decreased cash availability and declining confidence, which may negatively impact the demand
for our vessels.

Wemay enter into newbuilding agreementsthat subject usto certain risksand the failure of our counter partiesto meet their obligationsthereunder could cause usto suffer losses
or otherwise adver sely affect our business.

From time to time, we enter into newbuilding agreements. Such agreements subject us to counterparty risk. The ability of our counterparties to perform their obligations thereunder will
depend on a number of factors that are beyond our control and may include, anong other things, general economic conditions, the overall financial condition of the counterparty and
various expenses. Should our counterparties fail to honor their obligations under our future newbuilding agreements, we could sustain significant |osses that could have a material
adverse effect on our business, financial condition, results of operations and cash flows. Furthermore, if we are unable to enforce any refund guarantees related to future newbuilding
agreements, we may lose all or part of our advance deposits in the newbuildings, which could have amaterial adverse effect on our results of operations, financial condition and cash
flows.
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Wemay not pay dividendsin thefuture.

The timing and amount of future dividends for our common stock or preferred stock, if any, could be affected by various factors, including our earnings, financial condition and
anticipated cash requirements, the loss of avessel, the acquisition of one or more vessels, required capital expenditures, reserves established by our board of directors, increased or
unanticipated expenses, including insurance premiums, achange in our dividend policy, increased borrowings, increased interest payments to service our borrowings, prepayments
under credit agreementsin order to stay in compliance with covenants in the secured credit facilities, repurchases of our convertible senior notes or any other security that may be
outstanding from time to time, future issuances of securities or the other risks described in this section of thisreport, many of which may be beyond our control. In addition, any shares
of our common stock issuable upon conversion of the convertible senior notes and any new shares of common stock issued otherwise will increase the cash required to pay future
dividends. Any common or preferred stock that may beissued in the future to finance acquisitions, upon exercise of stock options or other equity incentives, would have asimilar
effect, and may reduce our ability to pay future dividends.

In addition, our dividends are subject to change at any time at the discretion of our board of directors and our board of directors may elect to change our dividends by establishing a
reserve for, among other things, the repayment of the secured credit facilities, repurchases of our convertible senior notes or any other security that may be outstanding from time to
time or to help fund the acquisition of avessel. Our board of directors may also decide to establish areserve to repay indebtedness if, as the maturity dates of our indebtedness
approach, we are no longer able to generate cash flows from our operating activitiesin amounts sufficient to meet our debt obligations and it becomes clear that refinancing terms, or the
terms of avessel sale, are unacceptable or inadequate. If our board of directors were to establish such areserve, the amount of cash available for dividend payments would decrease.

In addition, our ability to pay dividendsislimited by Marshall Islandslaw. Marshall Islandslaw generally prohibits the payment of dividends other than from surplus and while a
company isinsolvent or if acompany would be rendered insolvent by the payment of such dividends.

Restrictive covenantsin the secured credit facilitiesmay impose financial and other restrictionson usand our subsidiaries.

We are aholding company and have no significant assets other than cash and the equity interestsin our subsidiaries. Our subsidiaries own all of our vessels. Following the April 2018
refinancing, as described in Item 5, our subsidiaries are party to five secured credit facilities (the “ secured credit facilities’), each secured by mortgages over certain vessels owned by
our subsidiaries. The secured credit facilitiesimpose certain operating and financial restrictions on usand our subsidiaries. These restrictions may limit our and our subsidiaries’ ability
to, among other things: pay dividends, incur additional indebtedness, change the management of vessels, permit liens on their assets, sell vessels, merge or consolidate with, or
transfer all or substantially all of their assetsto, another person, enter into certain types of charters and enter into aline of business.

Therefore, we may need to seek permission from the lenders under the respective secured credit facilitiesin order to engage in certain corporate actions. The lenders’ interests may be
different from ours and we cannot guarantee that we will be able to obtain their permission when needed.

If wefail to comply with certain covenants, including asaresult of declining vessel values, or are unableto meet our debt obligationsunder the secured credit facilities, our lenders
could declaretheir debt to beimmediately due and payable and for eclose on our vessels.

Our obligations under the secured credit facilitiesinclude financial and operating covenants, including requirements to maintain specified “ value-to-loan” ratios. Our credit facilities
generally require that the fair market value of the vessels pledged as collateral never be less than between 130% and 135%, depending on the applicable credit facility, of the aggregate
principal amount outstanding under theloan. Though we are currently compliant with such ratios under the secured credit facilities, vessel values have generally experienced
significant volatility over thelast few years. If vessel values decline meaningfully from current levels, we could be required to make repayments under certain of the secured credit
facilitiesin order to remain in compliance with the value-to-loan ratios.
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If we breach these or other covenants contained in the secured credit facilities or we are otherwise unable to meet our debt obligations for any reason, our lenders could declare their
debt, together with accrued interest and fees, to be immediately due and payable and foreclose on those of our vessels securing the applicable facility, which could result in the
acceleration of other indebtedness we may have at such time and the commencement of similar foreclosure proceedings by other lenders.

We cannot assure you that wewill be ableto refinance our indebtednessincurred under the secured credit facilities.

In the event that we are unabl e to service our debt obligations out of our operating activities, we may need to refinance our indebtedness and we cannot assure you that we will be able
to do so on terms that are acceptableto usor at all. The actual or perceived tanker market rate environment and prospects and the market value of our fleet, among other things, may
materially affect our ability to obtain new debt financing. If we are unable to refinance our indebtedness, we may choose to issue securities or sell certain of our assetsin order to
satisfy our debt obligations.

We may not have the ability to raise the funds necessary to meet our payment obligationsunder the convertible senior notes.

Our convertible senior notes due 2019 were issued pursuant to, and are governed by, the first supplemental indenture, dated September 15, 2015 (the “2019 Notes Indenture”), between
DHT and U.S. Bank National Association, astrustee (the “ Trustee”), to theindenture, dated as of September 15, 2014 (the “Base I ndenture”), between DHT and the Trustee. The
convertible senior notes due 2019 bear interest at arate of 4.50% per annum, payable semi-annually in arrears on April 1 and October 1 of each year, beginning on April 1, 2015. In
addition, upon the occurrence of specific events, referred to asa“fundamental change,” we must offer to purchase the convertible senior notes due 2019 plus accrued and unpaid
interest to the purchase date. If wefail to pay interest on the convertible senior notes due 2019 or to purchase the convertible senior notes due 2019 upon a fundamental change, we will
be in default under the 2019 Notes Indenture.

Our convertible senior notes due 2021 were issued pursuant to, and are governed by, the second supplemental indenture, dated August 21, 2018 (the “ 2021 Notes Indenture” and
together with the “2019 Notes Indenture,” the “Indentures”), between DHT and the Trustee, to the Base Indenture. The convertible senior notes due 2021 bear interest at arate of 4.50%
per annum, payable semi-annually in arrears on February 15 and August 15 of each year, beginning on February 15, 2019. In addition, upon the occurrence of specific events, referred to
as a“fundamental change,” we must offer to purchase the convertible senior notes due 2021 plus accrued and unpaid interest to the purchase date. |f wefail to pay interest on the
convertible senior notes due 2021 or to purchase the convertible senior notes due 2021 upon afundamental change, we will be in default under the 2021 Notes Indenture.

In addition, any future credit agreements or other agreements relating to our indebtedness may contain provisions prohibiting purchase of the convertible senior notes under some
circumstances or expressly prohibiting our purchase of the convertible senior notes upon afundamental change or may provide that a fundamental change constitutes an event of
default under that agreement. If afundamental change occurs at atime when we are prohibited from purchasing the convertible senior notes, we could seek the consent of our lenders
to purchase the convertible senior notes or attempt to refinance this debt. 1f we do not obtain any required consent, we would not be permitted to purchase the convertible senior
notes. Our failure to purchase tendered notes would constitute an event of default under the Indentures, which could constitute an event of default under our senior indebtedness then
outstanding, if any, and might constitute a default under the terms of our other indebtedness then outstanding, if any.

We aredependent on performance by our charterers.
As of December 31, 2018, five of our twenty-seven vessels currently in operation are on time charters. In the past, agreater percentage of our vessels have been on charter. Weare

dependent on the performance by the charterers of their obligations under the charters. Any failure by the charterers to perform their obligations could materially and adversely affect
our business, financial position and cash available for the payment of dividends.
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Theindexes used to calculate the ear nings for vessels on index-based chartersmay, in thefuture, no longer reasonably reflect the ear nings potential of the vessels.

Theindexes used to calculate the earnings for vessels on index-based charters may, in the future, no longer reasonably reflect the earnings potential of the vessels due to changing
trading patterns or other factors not controlled by us. If anindex used to calculate the earnings for avessel on an index-based charter incorrectly reflects the earnings potential of a
vessel on such charter, this could have an adverse effect on our results of operations and our ability to pay dividends. As of December 31, 2018, we had four vessels on index-based
charters for which the profit sharing element is cal cul ated based on the indexes.

We may have difficulty managing growth.

We may grow our fleet by acquiring additional vessels, fleets of vessels or companies owning vessels or by entering into joint venturesin the future. Such future growth will primarily
depend on:

e identifying and acquiring vessels, fleets of vessels or companies owning vessels or entering into joint ventures that meet our requirements, including, but not limited to,
price, specification and technical condition;

e  consummating acquisitions of vessels, fleets of vessels or companies owning vessels or acquisitions of companies or joint ventures; and
e  obtaining required financing through equity or debt financing on acceptable terms.

Growing any business by acquisition presents numerous risks, such as undisclosed liabilities and obligations, the possibility that indemnification agreements will be unenforceable or
insufficient to cover potential losses and the difficulties associated with imposing common standards, controls, procedures and policies, obtaining additional qualified personnel,
managing relationships with customers and integrating newly acquired assets and operations into existing infrastructure. We cannot give any assurance that we will be successful in
executing any growth plans or that we will not incur significant expenses and losses in connection with any future growth.

Wemay not beabletore-charter or employ our vessels profitably.

As of December 31, 2018, five of our vessels are currently on charters with four different charterers. At the expiry of these charters, we may not be able to re-charter our vessels on
terms similar to the terms of our existing charters. We may also employ the vessels on the spot charter market, which is subject to greater rate volatility than the long-term time charter
market. If wereceive lower charter rates under replacement charters or are unable to re-charter our vessels, the amounts that we have available, if any, to pay distributionsto our
stockholders may be significantly reduced or eliminated.

Under the ship management agreementsfor our vessels, our operating costs could materially increase.

The technical management of our vesselsis handled by Goodwood Ship Management Pte. Ltd. (of which DHT owns 50%) and V.Ships France SAS (which manages our three French
Flag vessels). DHT Peony was under management by BW Fleet Management Pte Ltd until January 2018. Under our ship management agreements, we pay the actual cost related to the
technical management of our vessels, plus an additional management fee. The amountsthat we have available, if any, to pay distributions to our stockholders could be significantly
impacted by changesin the cost of operating our vessels.

When atanker changes owner ship or technical management, it may lose customer approvals.

Most users of seaborne oil transportation services will require vetting of avessel beforeit is approved to service their account. Thisrepresentsarisk to our company asit may be
difficult to efficiently employ the vessel until such vettingsarein place. Most users of seaborne oil transportation services conduct inspection and assessment of vessels on request
from owners and technical managers. Such inspections must be carried out regularly for avessel to have valid approvals from such users of seaborne oil transportation services.
Whenever avessel changes ownership or its technical manager, it losesits approval status and must be re-inspected and re-assessed by such users of seaborne oil transportation
services.
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We are a holding company and we depend on the ability of our subsidiariesto distribute fundsto usin order to satisfy our financial and other obligations.

We are a holding company and have no significant assets other than cash and the equity of our subsidiaries. Our ability to pay dividends depends on the performance of our
subsidiaries and their ability to distribute fundsto us. Our ability or the ability of our subsidiaries to make these distributions are subject to restrictions contained in our subsidiaries
financing agreements and could be affected by a claim or other action by athird party, including a creditor, or by Cayman Islands, Marshall Islands or Singapore law which regulates the
payment of dividends by companies. If we are unable to obtain funds from our subsidiaries, we may not be able to pay dividends.

Certain adverse U.S. federal income tax consequences could arisefor U.S. stockholders.

A non-U.S. corporation will be treated as a“ passive foreign investment company” (a“PFIC") for U.S. federal income tax purposesif either (i) at least 75% of its grossincome for any
taxable year consists of certain types of “passiveincome” or (ii) at least 50% of the average value of the corporation’s assets are “ passive assets,” or assets that produce or are held for
the production of “passiveincome.” “Passive income” includes dividends, interest, gains from the sale or exchange of investment property and rents and royalties other than rents and
royaltieswhich are received from unrelated parties in connection with the active conduct of atrade or business. For purposes of these tests, income derived from the performance of
services does not constitute “ passive income.”

We believeit ismore likely than not that the grossincome we derive or are deemed to derive from our time chartering activitiesis properly treated as servicesincome, rather than rental
income. Assuming thisis correct, our income from our time chartering activities would not constitute “ passive income,” and the assets we own and operate in connection with the
production of that income would not constitute passive assets. Consequently, based on our actual and projected income, assets and activities, we believe that it is more likely than not
that we are not currently a PFIC and will not become a PFIC in the foreseeable future.

We believe there is substantial legal authority supporting the position that we are not a PFIC consisting of case law and U.S. Internal Revenue Service (the “IRS") pronouncements
concerning the characterization of income derived from time charters as services income for other tax purposes. Nonetheless, it should be noted that there islegal uncertainty in this
regard because the U.S. Court of Appealsfor the Fifth Circuit has held that, for purposes of a different set of rules under the U.S. Internal Revenue Code of 1986, as amended (the
“Code"), income derived from certain time chartering activities should be treated as rental income rather than servicesincome. However, the IRS has stated that it disagrees with the
holding of this Fifth Circuit case, and that income derived from time chartering activities should be treated as servicesincome. We have not sought, and we do not expect to seek, an
IRS ruling on this matter. Accordingly, no assurance can be given that the IRS or a court of law will accept this position, and there isarisk that the IRS or a court of law could determine
that we are a PFIC. No assurance can be given that thisresult will not occur. In addition, although we intend to conduct our affairsin a manner to avoid, to the extent possible, being
classified as a PFIC with respect to any taxable year, no assurance can be given that the nature of our operations will not change in the future, or that we will be able to avoid PFIC
statusin the future.

If the IRS were to find that we are or have been a PFIC for any taxable year, our U.S. stockholders will face adverse U.S. federal income tax consequences. In particular, U.S.
stockholders who are individuals would not be eligible for the maximum 20% preferential tax rate on qualified dividends. In addition, under the PFIC rules, unless U.S. stockholders
make certain elections available under the Code, such stockholders would be liable to pay U.S. federal incometax at the then prevailing income tax rates on ordinary income upon the
receipt of excess distributions and upon any gain from the disposition of our common stock, with interest payable on such tax liability asif the excess distribution or gain had been
recognized ratably over the stockholder’s holding period of such stock. The maximum 20% preferential tax rate for individuals would not be available for this calculation.
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Our operating income could fail to qualify for an exemption from U.S. federal income taxation, which will reduce our cash flow.

Under the Code, 50% of our grossincome that is attributabl e to transportation that begins or ends, but that does not both begin and end, in the U.S. is characterized as U.S. source
gross transportation income and is subject to a4% U.S. federal income tax without allowance for any deductions, unless we qualify for exemption from such tax under Section 883 of the
Code. Based on our review of the applicable United States Securities and Exchange Commission (“ SEC”) documents, we believe that we qualified for this statutory tax exemption in 2018
and we will take this position for U.S. federal income tax return reporting purposes.

However, there are factual circumstances that could cause usto lose the benefit of this tax exemption in the future, and there isarisk that those factual circumstances could arisein 2019
or futureyears. For instance, we might not qualify for this exemption if our common stock no longer represents more than 50% of the total combined voting power of all classes of our
stock entitled to vote or of the total value of our outstanding stock. In addition, we might not qualify if holders of our common stock owning a 5% or greater interest in our stock were
to collectively own 50% or more of the outstanding shares of our common stock on more than half the days during the taxable year.

If we are not entitled to this exemption for ataxable year, we would be subject in that year to a4% U.S. federal income tax on our U.S. source gross transportation income. This could
have a negative effect on our business and would result in decreased earnings available for distribution to our stockholders.

Wemay be subject to taxation in Norway, which could have a material adver se effect on our results of operationsand would subject dividends paid by usto Norwegian withholding
taxes.

If we were considered to be aresident of Norway or to have a permanent establishment in Norway, all or a part of our profits could be subject to Norwegian corporate tax. \We operatein
amanner so that we do not have a permanent establishment in Norway and so that we are not deemed to reside in Norway, including by having our principal place of business outside
Norway. The management functions below the Board level are currently split between Singapore and Norway. Our Singapore office holds senior management, chartering, operations,
newbuilding supervision and technical management whereas our Norwegian office retains functions within finance, accounting, investor relations, chartering and operations. Material
decisions regarding our business or affairs are made, and our board of directors meetings are held, outside Norway and at our principal place of business (including telephonically, in
the case of board meetings). However, because two of our directorsreside in Norway and we have entered into a management agreement with our Norwegian subsidiary, DHT
Management A S, the Norwegian tax authorities may contend that we are subject to Norwegian corporate tax. |f the Norwegian tax authorities make such a contention, we could incur
substantial legal costs defending our position and, if we were unsuccessful in our defense, our results of operations would be materially and adversely affected. Inaddition, if we are
unsuccessful in our defense against such a contention, dividends paid to you would be subject to Norwegian withholding taxes.

A cyberattack could lead to a material disruption of our IT systemsand theloss of businessinformation, which may hinder our ability to conduct our business effectively and may
result in lost revenues and additional costs.

Parts of our business depend on the secure operation of our computer systems to manage, process, store and transmit information. Like other global companies, we have, from time to
time, experienced threats to our data and systems, including malware and computer virus attacks, internet network scans, systems failures and disruptions. A cyberattack that bypasses
our I T security systems, causing an I T security breach, could lead to amaterial disruption of our IT systems and adversely impact our daily operations and cause the loss of sensitive
information, including our own proprietary information and that of our customers, suppliers and employees. Such losses could harm our reputation and result in competitive
disadvantages, litigation, regul atory enforcement actions, lost revenues, additional costs and liability. While we devote substantial resources to maintaining adequate levels of
cybersecurity, our resources and technical sophistication may not be adequate to prevent all types of cyberattacks.

12



Table of Contents

Failureto maintain effectiveinternal control over financial reporting could result in material misstatementsin our financial statementswhich could negatively impact the market
price of our common stock.

We cannot assure you that our internal control over financial reporting will be effectivein the future or that a material weakness will not be discovered with respect to a prior period for
which we had previously believed that our internal control over financial reporting was effective. In connection with the preparation of our consolidated financial statementsfor the year
ended December 31, 2017, we and our independent registered public accounting firm carried out an evaluation of the effectiveness of our internal controls over financial reporting and
concluded that there was amaterial weaknessin relation to the preparation of our consolidated statement of cash flows. Asaconsequence of this material weakness, management
concluded that our internal control over financial reporting and, consequently, our disclosure controls and procedures, were not effective as of December 31, 2017. We believe we have
successfully remediated such material weakness, and no such material weakness wasidentified by DHT or our independent registered public accounting firm in connection with the
preparation of our consolidated financial statements for the year ended December 31, 2018. However, we cannot assure you that additional material weaknesses will not be identified in
the future, which could result in material misstatementsin our financial statements or afailure to meet our reporting obligations. This, in turn, could negatively impact our business and
operating results, the market price of our shares and our ability to remain listed on the New Y ork Stock Exchange (the “NY SE”).
RISKSRELATING TO OUR INDUSTRY
Vessel valuesand charter ratesarevolatile. Significant decreasesin valuesor rates could adver sely affect our financial condition and results of operations.
Thetanker industry historically has been highly cyclical. If the tanker industry is depressed at a time when we may want to charter or sell avessel, our earnings and available cash flow
may decrease. Our ability to charter our vessels and the charter rates payable under any new charters will depend upon, among other things, the conditionsin the tanker market at that
time. Fluctuationsin charter rates and vessel values result from changesin the supply and demand for tanker capacity and changes in the supply and demand for oil and oil products.
Thehighly cyclical nature of thetanker industry may lead to volatile changesin charter ratesfrom timeto time, which may adver sely affect our earnings.
Factors affecting the supply and demand for tankers are outside of our control, and the nature, timing and degree of changes in industry conditions are unpredictable and may
adversely affect the values of our vessels and result in significant fluctuations in the amount of revenue we earn, which could result in significant fluctuations in our quarterly or annual
results. Thefactorsthat influence the demand for tanker capacity include:

e  demand for oil and oil products, which affect the need for tanker capacity;

e global and regional economic and political conditions which, among other things, could impact the supply of oil aswell as trading patterns and the demand for various types
of vessels;

e  changesin the production of crude oil, particularly by OPEC and other key producers, which impact the need for tanker capacity;
° developmentsin international trade;

e  changesin seaborne and other transportation patterns, including changes in the distances that cargoes are transported,;

e  environmental concerns and regulations;

. international sanctions, embargoes, import and export restrictions, nationalizations and wars;

e  weather; and

e competition from alternative sources of energy.
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Thefactors that influence the supply of tanker capacity include:
e the number of newbuilding deliveries;
e thescrapping rate of older vessels;
e thenumber of vesselsthat are out of service; and
e  environmental and maritime regulations.
An oversupply of new vessels may adver sely affect charter ratesand vessel values.

If the capacity of new ships delivered exceeds the capacity of tankers being scrapped and lost, tanker capacity will increase. Asof March 17, 2019, the newbuilding order book for
VLCC, Suezmax and Aframax vessels equaled approximately 11.4% of the existing world tanker fleet for these classes of vessels measured in dwt. We cannot assure you that the order
book will not increase further in proportion to the existing fleet. If the supply of tanker capacity increases and the demand for tanker capacity does not increase correspondingly,
charter rates could decline and the value of our vessels could be adversely affected.

Terrorist attacksand international hostilities can affect the tanker industry, which could adver sely affect our business.

Terrorist attacks, the outbreak of war or the existence of international hostilities could damage the world economy, adversely affect the availability of and demand for crude oil and
petroleum products and adversely affect our ability to re-charter our vessels on the expiration or termination of the charters and the charter rates payable under any renewal or
replacement charters. We conduct our operations internationally, and our business, financial condition and results of operations may be adversely affected by changing economic,
political and government conditionsin the countries and regions where our vessels are employed. Moreover, we operate in a sector of the economy that islikely to be adversely
impacted by the effects of political instability, terrorist or other attacks, war or international hostilities.

Actsof piracy on ocean-going vessels could adver sely affect our business and results of operations.

Acts of piracy have historically affected ocean-going vesselstrading in regions of the world such as the Gulf of Aden off the coast of Somalia and the South China Sea. For example, in
November 2008, the M/V Sirius Star, atanker not affiliated with us, was captured by piratesin the Indian Ocean while carrying crude oil estimated to be worth $100 million at the time of
its capture. If these pirate attacks result in regionsin which our vessels are deployed being characterized as “war risk” zones by insurers, as the Gulf of Aden temporarily was
categorized in May 2008, premiums payable for insurance coverage could increase significantly and such coverage may be more difficult to obtain. In addition, crew costs, including
costs in connection with employing onboard security guards, could increase in such circumstances. We may not be adequately insured to cover losses from these incidents, including
the payment of any ransom we may be forced to make, which could have amaterial adverse effect on us. In addition, any of these events may result in aloss of revenues, increased
costs and decreased cash flows to our customers, which could impair their ability to make payments to us under our charters.
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Our vessels may call on portslocated in countriesthat are subject torestrictionsimposed by the gover nments of the U.S., the United Nations (the“ UN") or the European Union (the
“EU"), which could negatively affect the trading price of our shares of common stock.

From time to time on charterers’ instructions, our vessels have called and may again call on portslocated in countries subject to sanctions and embargoes imposed by the U.S.
government, the UN or the EU, and countries identified by the U.S. government, the UN or the EU as state sponsors of terrorism. The U.S., UN and EU sanctions and embargo laws and
regulations vary in their application, as they do not all apply to the same covered persons or proscribe the same activities, and such sanctions and embargo laws and regul ations may be
amended, strengthened or lifted over time. For example, in 2010, the U.S. enacted the Comprehensive Iran Sanctions, Accountability, and Divestment Act, or “ CISADA,” which
expanded the scope of the Iran Sanctions Act (as amended, the “ISA”) by amending existing sanctions under the | SA and creating new sanctions. Among other things, CISADA
introduced additional prohibitions and limits on the ability of companies (both U.S. and non-U.S.) and persons to do business or trade with Iran when such activities relate to the
investment, supply or export of refined petroleum or petroleum products. In 2011, the President of the United Statesissued Executive Order 13590, which expanded on the existing
energy-related sanctions available under the ISA. 1n 2012, the President signed additional relevant executive orders, including Executive Order 13608, which prohibits foreign persons
from violating or attempting to violate, or causing aviolation of, any sanctionsin effect against Iran or facilitating any deceptive transactions for or on behalf of any person subject to
U.S. sanctions. The Secretary of the Treasury may prohibit any transactions or dealings, including any U.S. capital markets financing, involving any person found to bein violation of
Executive Order 13608. Alsoin 2012, the U.S. enacted the Iran Threat Reduction and Syria Human Rights Act of 2012 (the “ITRA”) which again created new sanctions and strengthened
existing sanctions under the ISA. Among other things, the ITRA intensifies existing sanctions regarding the provision of goods, services, infrastructure or technology to Iran’s
petroleum or petrochemical sector. The | TRA also includes a provision requiring the President of the United States to impose five or more sanctions from Section 6(a) of the ISA ona
person the President determinesis a controlling beneficial owner of, or otherwise owns, operates, or controls or insures avessel that was used to transport crude oil from Iran to another
country and (1) if the person is a controlling beneficial owner of the vessel, the person had actual knowledge the vessel was so used or (2) if the person otherwise owns, operates, or
controls, or insures the vessel, the person knew or should have known the vessel was so used. Such a person could be subject to avariety of sanctions, including exclusion from U.S.
capital markets, exclusion from financial transactions subject to U.S. jurisdiction, and exclusion of that person’s vessels from U.S. portsfor up to two years. Thel TRA aso includesa
requirement that issuers of securities must disclose to the SEC in their annual and quarterly reportsfiled after February 6, 2013 if the issuer or “any affiliate” has “knowingly” engaged in
certain sanctioned activitiesinvolving Iran during the time frame covered by the report. At thistime, we are not aware of any such sanctionable activity, conducted by ourselves or by
any affiliate that islikely to prompt an SEC disclosure requirement. In January 2013, the U.S. enacted the Iran Freedom and Counter-Proliferation Act of 2012 (the “IFCPA”) which
expanded the scope of U.S. sanctions on any person that is part of Iran’s energy, shipping or shipbuilding sector and operators of portsin Iran, and imposes penalties on any person
who facilitates or otherwise knowingly provides significant financial, material, technological or other support to these entities. On November 24, 2013, the P5+1 (the U.S., United
Kingdom, Germany, France, Russia and China) entered into an interim agreement with Iran entitled the “ Joint Plan of Action” (the “JPOA™). Under the JPOA, it was agreed that, in
exchange for Iran taking certain voluntary measures to ensure that its nuclear program is used only for peaceful purposes, the U.S. and EU would voluntarily suspend certain sanctions
for aperiod of six months. On January 20, 2014, the U.S. and EU indicated that they would begin implementing the temporary relief measures provided for under the JPOA. These
measures include, among other things, the suspension of certain sanctions on the Iranian petrochemicals, precious metals, and automotive industries from January 20, 2014 until July 20,
2014. At theend of the six-month period, when no agreement between Iran and the P5+1 could be reached, the measures were extended for a further six months to November 24, 2014,
on which date the parties affirmed that they would continue to implement the measures through June 30, 2015. On July 14, 2015, the P5+1 and EU entered into a Joint Comprehensive
Plan of Action (“JCPOA”) with Iran. Under the JCPOA, it was agreed that, in exchange for Iran taking certain voluntary measures to ensure that its nuclear program is used only for
peaceful purposes, certain sanctions would be lifted on the Iranian petrochemicals, precious metal's, and automotive industries. The parties affirmed that the JPOA's temporary relief
measures would remain in effect until the date that Iran implemented certain nuclear-related commitments described in the JCPOA (“Implementation Day”). On October 18, 2015, the
JCPOA cameinto effect and participants began taking steps necessary to implement their JCPOA commitments. On January 16, 2016, the International Atomic Energy Agency verified
that Iran implemented key nuclear-related commitments described in the JCPOA, and, in accordance with the JCPOA, that day was deemed Implementation Day, and the JPOA ceased to
bein effect. Asaresult, the following sanctions were lifted on Implementation Day: (1) U.S. nuclear-related sanctions described in sections 17.1 to 17.2 of Annex V of the JCPOA, (2)
EU nuclear-related sanctions described in section 16 of Annex V of the JCPOA and (3) the UN Security Council Resolutions 1696, 1737, 1747, 1803, 1835, 1929 and 2224. On May 8, 2018,
the President of the United States announced that the U.S. was withdrawing from the JCPOA. U.S. nuclear-related sanctions that had been lifted on Implementation Day were reinstated
in two phases and became effective on August 7, 2018 and November 5, 2018, respectively. Finally, certain or future counterparties of ours may be affiliated with persons or entities that
are the subject of sanctionsimposed by the U.S., and EU or other international bodies as a result of the annexation of Crimeaby Russiain March 2014.
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During 2018, prior to the reinstatement of U.S. nuclear-related sanctions described above, vesselsin our fleet made atotal of two callsto portsin Iran, representing approximately 0.27%
of our 741 calls on worldwide ports during the same period. During 2017, vesselsin our fleet made atotal of four callsto portsin Iran, representing approximately 0.56% of our 707 calls
on worldwide ports during the same period. During 2016, vesselsin our fleet made atotal of three callsto portsin Iran, representing approximately 0.48% of our 629 calls on worldwide
ports during the same period. Prior to 2016, the last call to aport in Iran made by avessel in our fleet wasin January 2012. The port calls made to portsin Iran in 2018, 2017 and 2016
were made at the direction of the time charterer of the vessels. Prior to making port callsto Iran, the charterer is required to conduct a due diligence to ensure that the port callsarein
compliance with applicable sanctions against Iran. To our knowledge, none of our vessels made port callsto Syria, Sudan, Cuba or the Crimea Region during the period from 2011 to
2018.

We monitor compliance of our vessels with applicable restrictions through, among other things, communication with our charterers and administrators regarding such legal and
regulatory developments asthey arise. Although we believe that we are in compliance with all applicable sanctions and embargo laws and regulations, and intend to maintain such
compliance, there can be no assurance that we will be in compliance in the future, particularly as the scope of certain laws may be unclear and may be subject to changing
interpretations. Any such violation could result in fines or other penalties and could result in some investors deciding, or being required, to divest their interest, or not to invest, in our
company. Additionally, someinvestors may decideto divest their interest, or not to invest, in our company simply because we do business with companies that do businessin
sanctioned countries. Moreover, our charterers may violate applicable sanctions and embargo laws and regulations as aresult of actions that do not involve us or our vessels, and
those violations could in turn negatively affect our reputation. Investor perception of the value of our common stock may also be adversely affected by the consequences of war, the
effects of terrorism, civil unrest or governmental actionsin these and surrounding countries.

Failureto comply with the U.S. Foreign Corrupt Practices Act and other anti-bribery legislation in other jurisdictionscould result in fines, criminal penalties, contract terminations
and an adver se effect on our business.

We operate in anumber of countries throughout the world, including some countries known to have areputation for corruption. We are committed to doing business in accordance
with applicable anti-corruption laws and have adopted a code of business conduct and ethics which is consistent and in full compliance with the U.S. Foreign Corrupt Practices Act of
1977, or the“FCPA.” We are subject, however, to therisk that we, our affiliated entities or our or their respective officers, directors, employees and agents may take actions determined
to bein violation of such anti-corruption laws, including the FCPA. Any such violation could result in substantial fines, sanctions, civil or criminal penalties, curtailment of operations
in certain jurisdictions, and might adversely affect our business, results of operations or financial condition. Inaddition, actual or alleged violations could damage our reputation and
ability to do business. Furthermore, detecting, investigating, and resolving actual or alleged violationsis expensive and can consume significant time and attention of our management.

Political decisions may affect our vessels trading patternsand could adver sely affect our business and operation results.

Our vessels are trading globally, and the operation of our vesselsis therefore exposed to political risks. The political disturbancesin Egypt, Iran and the Middle East in general may
potentially result in ablockage of the Strait of Hormuz or a closure of the Suez Canal. Geopolitical risks are outside of our control, and could potentially limit or disrupt our accessto
markets and operations and may have an adverse effect on our business.

Adver se conditions and disruptionsin European economies could have a material adver se effect on our business.

Our business can be affected by a number of factors that are beyond our control, such as general geopolitical, economic and business conditions. In recent years, the EU has faced
both financial and political turmoil which, if it continues or worsens, could have a material adverse effect on our business. For example, following the global financial crisis of 2008,
several countriesin Europe faced a sovereign debt crisis (commonly referred to as the “ European Debt Crisis’) that negatively affected economic activity in that region and adversely
affected the strength of the euro versusthe U.S. dollar and other currencies. Although some of these countries are no longer facing a serious debt crisis, the lingering effects of the
European Debt Crisis are unclear and may have a material adverse effect on our business, particularly if any European countries face sovereign debt default.
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Palitical uncertainty has created financial and economic uncertainty, most recently as aresult of the United Kingdom’s June 2016 referendum to withdraw from the EU (commonly
referred to as “ Brexit”). The economic consequences of Brexit, including the possible repeal of open-skies agreements, could have amaterial adverse effect on our business. Further,
many of the structural issues facing the EU following the European Debt Crisis and Brexit remain, and problems could resurface that could affect financial market conditions, and,
possibly, our business, results of operations, financial condition and liquidity, particularly if they lead to the exit of one or more countries from the European Monetary Union (the
“EMU") or the exit of additional countriesfrom the EU. If one or more countries exited the EMU, there would be significant uncertainty with respect to outstanding obligations of
counterparties and debtorsin any exiting country, whether sovereign or otherwise, and it would likely lead to complex and lengthy disputes and litigation. Additionally, itis possible
that the recent political eventsin Europe may lead to the compl ete dissolution of the EMU or EU. The partial or full breakup of the EMU or EU would be unprecedented and its impact
highly uncertain, including with respect to our business.

Thevalue of our vessels may be depressed in the event that we sell a vessdl.

Tanker values have generally experienced high volatility. Investors can expect the fair market value of our tankersto fluctuate, depending on general economic and market conditions
affecting the tanker industry and competition from other shipping companies, types and sizes of vessels and other modes of transportation. In addition, as vessels age, they generally
declinein value. Thesefactorswill affect the value of our vesselsfor purposes of covenant compliance under the secured credit facilities and at the time of any vessel sale. If for any
reason we sell atanker at atime when tanker prices have fallen, the sale may be at less than the tanker’s carrying amount on our financial statements, with the result that we would also
incur aloss on the sale and a reduction in earnings and surplus, which could reduce our ability to pay dividends.

The carrying values of our vessels may not represent their charter-free market value at any point in time. The carrying values of our vessels held and used by us are reviewed for
potential impairment whenever events or changes in circumstances indicate that the carrying value of a particular vessel may not be fully recoverable.

Vessel values may be depressed at atimewhen our subsidiariesarerequired to make arepayment under the secured credit facilities or when the secured credit facilitiesmature,
which could adver sely affect our liquidity and our ability to refinance the secured credit facilities.

In the event of the sale or loss of avessel, certain of the secured credit facilities require us and our subsidiaries to prepay the facility in an amount proportionate to the market value of
the sold or lost vessel compared with the total market value of all of our vessels financed under such credit facility before such sale or loss. |f vessel values are depressed at such a
time, our liquidity could be adversely affected as the amount that we and our subsidiaries are required to repay could be greater than the proceeds we receive from asale. In addition,
declining tanker values could adversely affect our ability to refinance our secured credit facilities as they mature, as the amount that a new lender would be willing to lend on the same
terms may be less than the amount we owe under the expiring secured credit facilities.

We operatein the highly competitive inter national tanker market, which could affect our financial position.

The operation of tankers and transportation of crude oil are extremely competitive. Competition arises primarily from other tanker owners, including major oil companies, aswell as
independent tanker companies, some of whom have substantially larger fleets and substantially greater resources than we do. Competition for the transportation of oil and oil products
can be intense and depends on price, location, size, age, condition and the acceptability of the tanker and its operatorsto charterers. We will have to compete with other tanker owners,
including major oil companies and independent tanker companies, for charters. Duein part to the fragmented tanker market, competitors with greater resources may be able to offer
better prices than us, which could result in our achieving lower revenues from our vessels.
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Compliance with environmental laws or regulations may adver sely affect our business.

Our operations are affected by extensive and changing international, national and local environmental protection laws, regulations, treaties, conventions and standardsin forcein
international waters, the jurisdictional waters of the countriesin which our vessels operate, aswell as the countries of our vessels' registration. Many of these requirements are
designed to reduce the risk of oil spills and other pollution, and our compliance with these requirements can be costly.

These requirements can affect the resale value or useful lives of our vessels, require areduction in carrying capacity, ship modifications or operational changes or restrictions, lead to
decreased availability of insurance coverage for environmental matters or result in the denial of accessto certain jurisdictional waters or ports, or detention in, certain ports. Under
local, national and foreign laws, aswell asinternational treaties and conventions, we could incur material liabilities, including cleanup obligations, in the event that thereis arelease of
petroleum or other hazardous substances from our vessels or otherwise in connection with our operations. We could also become subject to personal injury or property damage claims
relating to the release of or exposure to hazardous materials associated with our current or historic operations, aswell as natural resource damages. Violations of or liabilities under
environmental requirements also can result in substantial penalties, fines and other sanctions, including in certain instances, seizure or detention of our vessels. For example, the U.S.
Qil Pollution Act of 1990, as amended, or the“ OPA,” affectsall vessel owners shipping oil to, from or withinthe U.S. The OPA alows for potentially unlimited liability without regard to
fault for owners, operators and bareboat charterers of vessels for oil pollutionin U.S. waters. Similarly, the International Convention on Civil Liability for Oil Pollution Damage, 1969, as
amended, which has been adopted by most countries outside of the U.S., imposes liability for oil pollution in international waters. The OPA expressly permitsindividual statesto
impose their own liability regimeswith regard to hazardous materials and oil pollution incidents occurring within their boundaries. Coastal statesin the U.S. have enacted pollution
prevention liability and response laws, many providing for unlimited liability.

In addition, in complying with the OPA, International Maritime Organization, or “IMO,” regulations, EU directives and other existing laws and regul ations and those that may be
adopted, shipowners may incur significant additional costsin meeting new maintenance and inspection requirements, devel oping contingency arrangements for potential spills and
obtaining insurance coverage. Government regulation of vessels, particularly in the areas of safety and environmental requirements, can be expected to become more strict in the future
and require usto incur significant capital expenditures on our vessels to keep them in compliance, or even to scrap or sell certain vessels altogether. For example, the U.S. and the IMO
recently enacted ballast water discharge standards that will likely require the installation of ballast water treatment systemsin existing ships, which would increase compliance costs for
us and other similarly regulated ocean carriers. In the past, the IMO and EU accelerated non-double-hull phase-out schedules in response to highly publicized oil spills and other
shipping incidentsinvolving companies unrelated to us. Although all of our tankers are double-hulled, future accidents can be expected in theindustry, and such accidents or other
events could be expected to result in the adoption of even stricter laws and regulations, which could limit our operations or our ability to do business and which could have a material
adverse effect on our business and financial results.

The shipping industry hasinherent operational risks, which could impair the ability of charterersto make paymentsto us.
Our tankers and their cargoes are at risk of being damaged or lost because of events such as marine disasters, bad weather, mechanical failures, human error, war, terrorism, piracy,
environmental accidents and other circumstances or events. In addition, transporting crude oil across awide variety of international jurisdictions creates arisk of business

interruptions due to political circumstancesin foreign countries, hostilities, labor strikes and boycotts, the potential for changesin tax rates or policies, and the potential for government
expropriation of our vessels. Any of these events could impair the ability of charterers of our vessels to make paymentsto us under our charters.
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Our insurance cover age may beinsufficient to make uswholein the event of a casualty to a vessel or other catastrophic event, or fail to cover all of theinherent operational risks
associated with thetanker industry.

In the event of a casualty to avessel or other catastrophic event, we will rely on our insurance to pay the insured val ue of the vessel or the damagesincurred, less the agreed deductible
that may apply. Each of DHT Management AS and DHT Ship Management (Singapore) Pte. Ltd., both wholly owned subsidiaries of ours, will be responsible for arranging insurance
against those risks that we believe the shipping industry commonly insures against, and we are responsible for the premium payments on such insurance. Thisinsurance includes
marine hull and machinery insurance, protection and indemnity insurance, which includes pollution risks and crew insurance, and war risk insurance. We may also enter into loss of hire
insurance, in which case each of DHT Management AS or DHT Ship Management (Singapore) Pte. Ltd. isresponsible for arranging such loss of hireinsurance, and we are responsible
for the premium payments on such insurance. Thisinsurance generally provides coverage against business interruption for periods of more than 60 days per incident (up to amaximum
of 180 days per incident) per year, following any loss under our hull and machinery policy. Wewill not be reimbursed under the loss of hire insurance policies, on a per incident basis,
for the first 60 days of off-hire. Currently, the amount of coverage for liability for pollution, spillage and leakage available to us on commercially reasonable terms through protection
and indemnity associations and providers of excess coverageis $1 billion per vessel per occurrence. We cannot assure you that we will be adequately insured against all risks. If
insurance premiums increase, we may not be able to obtain adequate insurance coverage at reasonable rates for our fleet. Additionally, our insurers may refuse to pay particular claims.
Any significant loss or liability for which we are not insured could have a material adverse effect on our financial condition. In addition, theloss of avessel would adversely affect our
cash flows and results of operations.

Maritime claimantscould arrest our tankers, which could interrupt charterers or our cash flow.

Crew members, suppliers of goods and services to avessel, shippers of cargo and other parties may be entitled to a maritime lien against that vessel for unsatisfied debts, claims or
damages. In many jurisdictions, amaritime lien-holder may enforce itslien by arresting a vessel through foreclosure proceedings. The arrest or attachment of one or more of our
vessels could interrupt the charterers' or our cash flow and require usto pay a significant amount of money to have the arrest lifted. In addition, in some jurisdictions, such as South
Africa, under the “ sister ship” theory of liability, aclaimant may arrest both the vessel that is subject to the claimant’s maritime lien and any “associated” vessel, which isany vessel
owned or controlled by the same owner. Claimants could try to assert “sister ship” liability against one vessel in our fleet for claims relating to another vessel in our fleet.

Governments could requisition our vesselsduring a period of war or emer gency without adequate compensation.

A government could requisition one or more of our vesselsfor title or for hire. Requisition for title occurs when a government takes control of avessel and becomes her owner, while
requisition for hire occurs when agovernment takes control of avessel and effectively becomes her charterer at dictated charter rates. Generally, requisitions occur during periods of
war or emergency, 