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Forward Looking Statements FRONrI‘LINE

MATTERS DISCUSSED IN THIS DOCUMENT MAY CONSTITUTE FORWARD-LOOKING STATEMENTS. THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995 PROVIDES SAFE HARBOR
PROTECTIONS FOR FORWARD-LOOKING STATEMENTS IN ORDER TO ENCOURAGE COMPANIES TO PROVIDE PROSPECTIVE INFORMATION ABOUT THEIR BUSINESS. FORWARD-LOOKING
STATEMENTS INCLUDE STATEMENTS CONCERNING PLANS, OBJECTIVES, GOALS, STRATEGIES, FUTURE EVENTS OR PERFORMANCE, AND UNDERLYING ASSUMPTIONS AND OTHER
STATEMENTS, WHICH ARE OTHER THAN STATEMENTS OF HISTORICAL FACTS.

FRONTLINE DESIRES TO TAKE ADVANTAGE OF THE SAFE HARBOR PROVISIONS OF THE PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995 AND IS INCLUDING THIS CAUTIONARY
STATEMENT IN CONNECTION WITH THIS SAFE HARBOR LEGISLATION. THE WORDS “BELIEVE,” “ANTICIPATE,” “INTENDS,” “ESTIMATE,” “FORECAST,” “PROJECT,” “PLAN,” “POTENTIAL,” “MAY,”
‘SHOULD,” “EXPECT” “PENDING” AND SIMILAR EXPRESSIONS IDENTIFY FORWARD-LOOKING STATEMENTS.

THE FORWARD-LOOKING STATEMENTS IN THIS DOCUMENT ARE BASED UPON VARIOUS ASSUMPTIONS, MANY OF WHICH ARE BASED, IN TURN, UPON FURTHER ASSUMPTIONS, INCLUDING
WITHOUT LIMITATION, MANAGEMENT'S EXAMINATION OF HISTORICAL OPERATING TRENDS, DATA CONTAINED IN FRONTLINE’S RECORDS AND OTHER DATA AVAILABLE FROM THIRD PARTIES.
ALTHOUGH FRONTLINE BELIEVES THAT THESE ASSUMPTIONS WERE REASONABLE WHEN MADE, BECAUSE THESE ASSUMPTIONS ARE INHERENTLY SUBJECT TO SIGNIFICANT UNCERTAINTIES
AND CONTINGENCIES WHICH ARE DIFFICULT OR IMPOSSIBLE TO PREDICT AND ARE BEYOND FRONTLINE'S CONTROL, YOU CANNOT BE ASSURED THAT FRONTLINE WILL ACHIEVE OR
ACCOMPLISH THESE EXPECTATIONS, BELIEFS OR PROJECTIONS. THE INFORMATION SET FORTH HEREIN SPEAKS ONLY AS OF THE DATES SPECIFIED AND FRONTLINE UNDERTAKES NO DUTY
TO UPDATE ANY FORWARD-LOOKING STATEMENT TO CONFORM THE STATEMENT TO ACTUAL RESULTS OR CHANGES IN EXPECTATIONS OR CIRCUMSTANCES.

IMPORTANT FACTORS THAT, IN FRONTLINE'S VIEW, COULD CAUSE ACTUAL RESULTS TO DIFFER MATERIALLY FROM THOSE DISCUSSED IN THE FORWARD-LOOKING STATEMENTS INCLUDE,
WITHOUT LIMITATION: THE STRENGTH OF WORLD ECONOMIES AND CURRENCIES, GENERAL MARKET CONDITIONS, INCLUDING FLUCTUATIONS IN CHARTERHIRE RATES AND VESSEL VALUES,
CHANGES IN DEMAND IN THE TANKER MARKET, INCLUDING BUT NOT LIMITED TO CHANGES IN OPEC'S PETROLEUM PRODUCTION LEVELS AND WORLD WIDE OIL CONSUMPTION AND STORAGE,
CHANGES IN FRONTLINE'S OPERATING EXPENSES, INCLUDING BUNKER PRICES, DRYDOCKING AND INSURANCE COSTS, THE MARKET FOR FRONTLINE’S VESSELS, AVAILABILITY OF FINANCING
AND REFINANCING, ABILITY TO COMPLY WITH COVENANTS IN SUCH FINANCING ARRANGEMENTS, FAILURE OF COUNTERPARTIES TO FULLY PERFORM THEIR CONTRACTS WITH US, CHANGES IN
GOVERNMENTAL RULES AND REGULATIONS OR ACTIONS TAKEN BY REGULATORY AUTHORITIES, POTENTIAL LIABILITY FROM PENDING OR FUTURE LITIGATION, GENERAL DOMESTIC AND
INTERNATIONAL POLITICAL CONDITIONS, POTENTIAL DISRUPTION OF SHIPPING ROUTES DUE TO ACCIDENTS OR POLITICAL EVENTS, VESSEL BREAKDOWNS, INSTANCES OF OFF-HIRE AND
OTHER IMPORTANT FACTORS. FOR A MORE COMPLETE DISCUSSION OF THESE AND OTHER RISKS AND UNCERTAINTIES ASSOCIATED WITH FRONTLINE'S BUSINESS, PLEASE REFER TO
FRONTLINE'S FILINGS WITH THE SECURITIES AND EXCHANGE COMMISSION, INCLUDING, BUT NOT LIMITED TO, ITS ANNUAL REPORT ON FORM 20-F.

THIS PRESENTATION IS NOT AN OFFER TO PURCHASE OR SELL, OR A SOLICITATION OF AN OFFER TO PURCHASE OR SELL, ANY SECURITIES OR A SOLICITATION OF ANY VOTE OR APPROVAL.
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«  Profit of $559.1 million, or $2.51 per share for the first quarter of 2026.

Adjusted profit of $344.9 million for the first quarter of 2026, the strongest since the fourth quarter of 2004,
or $1.55 per share.

* Reported revenues of $714.2 million for the first quarter of 2026.

* Declared a cash dividend of $1.55 per share for the first quarter of 2026.

006

« Entered into a senior secured revolving reducing credit facility and secured a commitment for a senior
secured term loan facility in April and May 2026 totaling up to $737.0 million to partially finance the nine
latest generation scrubber-fitted ECO VLCC newbuildings

Entered into one and secured commitment for another senior secured revolving reducing credit facility in
May 2026 totaling up to $237.5 million to refinance the outstanding debt on three VLCCs and additionally,
provide revolving credit capacity totaling up to $88.8 million.

O

« Entered into two one-year time charter-out agreements for two VLCC newbuildings delivered on April 30,
2026, and May 20, 2026, at a rate of $110,000 per day per vessel.

« Entered into agreements to sell our two oldest Suezmax tankers built in 2014 and 2015 in April 2026 for a
total sales price of $140.0 million.
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2026 2025 2025
(in thousands of $ except per share data) Jan - Mar Oct - Dec Jan - Dec
Total operating revenues (net of voyage expenses)* 533,662 ! 426,927 1,211,360
Other income | 215085 | : 6,069
Ship operating expenses 1 (61,708) (55,820) (238,850)
Administrative expenses 1 (25,918) (11,168) (51,367)
Depreciation 1 (75,996) l (82,199) (328,460)
EBITDA | 673,228 | 359,854 930,960
EBITDA adj* | 457,753 ! 359,420 929,815
Interest expense adj* ' (38,116) (47,930) (216,329)
Profit | 550,120 ! 227,932 379,081
Profit adj* | 344,922 230,390 393,629
Basic and diluted earnings per share 2.51 1.02 1.70
Basic and diluted earnings per share adjusted i 1.55 | 1.03 1.77
Dividend per share 1.55 | 1.03 1.76

FRONT CRUISER
D

Notes

* The adjustments in the first quarter of 2026 consist of:

$210.9 million gain on sale of vessels

$11.4 million share of results of associated companies
$5.8 million synthetic option revaluation loss

$3.1 million unrealized loss on derivatives

$0.7 million gain on marketable securities

Note: Diluted earnings per share is based on 222,623 and 222,623 weighted average shares (in
thousands) outstanding for Q1 2026 and Q4 2025, respectively
*See Appendix 1 for reconciliation to nearest comparable GAAP figures




Income Statement - Q1 2026

						2026		2025		2025		2025		2025		2025		2024		2024		2024		2024		2024		2023		2023		2023		2023		2023		2022		2022		2022		2022		2022		2021		2021		2021		2021		2021		2020		2020		2020		2020		2020		2019

				(in thousands of $ except per share data)		Jan - Mar		Oct - Dec		Jul - Sep		Apr - Jun		Jan - Mar		Jan - Dec		Oct - Dec		Jul - Sep		Apr - Jun		Jan - Mar		Jan-Dec		Oct - Dec		Jul - Sep		Apr - Jun		Jan  - Mar		Jan  - Dec		Oct  - Dec		Jul  - Sep		Apr  - Jun		Jan  - Mar		Jan - Dec		Oct  - Dec		Jul  - Sep		Apr  - Jun		Jan  - Mar		Jan - Dec		Oct  - Dec		Jul  - Sep		Apr  - June		Jan  - Mar		Jan - Dec		Jan-Dec





				Total operating revenues		714,242		624,507		432,654		480,077		427,866		1,965,104		425,644		490,318		556,026		578,397		2,050,385		415,004		377,186		512,763		497,332		1,802,184		530,141		382,186		300,440		217,441		1,430,208		213,546		171,825		170,018		193,991		749,381		174,873		247,410		387,083		411,819		1,221,187		957,322

				Other operating gain (loss)		215,085		0		5,977		(135)		227		6,069		17,847		45		51,487		42,742		112,121		0		400		9,391		14,289		24,080		451		1,944		264		6,818		8,040		4,482		278		596		537		5,893		6,996		(1,313)		12,886		11,333		29,902		3,422

				Voyage expenses and commission		180,580		197,580		181,595		194,594		179,975		753,744		173,466		194,985		197,795		207,188		773,434		158,107		145,051		156,610		158,827		618,595		177,295		173,343		141,255		113,651		605,544		112,890		102,864		90,063		86,878		392,697		74,240		69,595		85,963		123,301		353,098		395,482

				Contingent rental income (expense)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(72)		(551)		(623)		(991)		(991)		(961)		(663)		(3,606)		2,472		3,827		3,534		4,736		14,568		(2,607)

				Ship operating expenses		61,708		55,820		62,905		59,783		60,342		238,850		55,452		59,446		57,519		59,826		232,243		44,941		44,102		43,772		43,718		176,533		46,852		48,696		51,156		43,680		175,164		41,902		45,562		48,727		39,427		175,607		50,456		52,775		38,866		40,965		183,063		157,007

				Charter hire expenses		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		102.00		- 0		322		2,271		2,695		2,547		2,556		2,415		2,039		9,557		8,471

				Administrative expenses		25,918		11,168		15,334		11,517		13,348		51,367		1,709		6,965		12,566		14,846		36,086		13,889		15,298		11,701		12,638		53,528		18,156		13,667		9,098		7,142		47,374		7,107		6,452		7,947		6,384		27,891		13,178		10,456		9,249		11,355		44,238		45,019

				Depreciation		75,996		82,199		82,830		82,170		81,261		328,460		83,148		84,156		83,714		88,012		339,030		60,018		58,282		57,096		55,546		230,942		42,882		37,843		36,363		37,410		165,170		38,586		37,454		36,204		35,530		147,774		36,114		35,931		34,419		32,306		138,770		117,850

				Total operating expenses		344,202		346,767		342,664		348,064		334,926		1,372,421		313,775		345,552		351,594		369,872		1,380,793		276,955		262,733		269,179		270,729		1,079,598		285,185		273,549		237,800		201,332		992,629		199,596		191,341		182,302		169,827		743,058		179,007		175,140		174,446		214,702		743,294		721,222

				Net operating income		585,125		277,740		95,967		131,878		93,167		598,752		129,716		144,811		255,919		251,267		781,713		138,047		114,752		252,975		240,892		746,666		245,407		110,581		62,904		22,927		445,619		18,432		(19,238)		(11,688)		24,701		12,216		2,862		70,957		225,523		208,450		507,795		239,522

				Interest income		2,682		2,469		4,124		4,759		4,484		15,836		4,170		5,054		5,647		2,227		17,098		6,537		3,800		4,855		2,873		18,065		1,097		198		141		47		1,479		10		26		38		45		119		50		58		117		480		705		1,506

				Interest expense		(40,224)		(51,012)		(59,034)		(60,389)		(62,799)		(233,234)		(67,893)		(82,439)		(73,380)		(71,376)		(295,088)		(55,419)		(38,110)		(32,390)		(45,417)		(171,336)		(33,446)		(26,961)		(18,928)		(16,966)		(45,330)		(16,801)		(15,222)		(14,654)		(14,760)		(61,435)		(15,197)		(16,104)		(18,225)		(22,634)		(72,160)		(94,461)

				Unrealized gain (loss) on marketable securities		733		(156)		235		111		(1,790)		(1,600)		(1,403)		(2,817)		2,088		(1,273)		(3,405)		29,074		17,883		(20,795)		(3,173)		22,989		23,023		47,072		(12,005)		269		58,359		(457)		219		4,813		3,102		7,677		1,914		137		855		(5,397)		(2,491)		1,737

				Share of results of associated company		11,359		12		(70)		176		941		1,059		279		42		(2,134)		1,214		(599)		118		(1,690)		1,217		3,738		3,383		2,632		5,652		6,051		(92.00)		14,243		- 0		- 0		(789)		65		(724)		(1,617)		(1,380)		(2,661)		1,234		(4,424)		1,681

				Foreign currency exchange loss		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0		0		0		0		0		0		13		(28)		11				85		(184)		(8)		(9)		(116)		366		2,827		(28)		(1,100)		2,035		(26)

				Gain (loss) on derivatives		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0		0		0		0		0		0		17,244		8,877		24,921				5,305		1,215		(4,721)		15,710		17,509		2,541		628		(5,900)		(15,846)		(18,577)		(10,069)

				Dividends received / Other non-operating items		15		59		415		2,530		1,285		4,289		1,650		602		975		308		3,535		240		11,112		24,973		527		36,852		542		844		104		18		1,579		17,866		(7)		353		27		18,239		(19)		(11)		(12)		152		109		403

				Net income before income taxes and non-controlling interest		559,690		229,112		41,637		79,065		35,288		385,102		66,519		65,253		189,115		182,367		503,254		118,597		107,747		230,835		199,440		656,619		239,255		154,643		47,116		31,135		475,949		24,440		(33,191)		(26,656)		28,881		(6,515)		(9,130)		57,112		199,669		165,339		412,992		140,293

				Income tax expense		(570)		(1,180)		(1,318)		(1,522)		(2,001)		(6,021)		214		(4,796)		(1,541)		(1,548)		(7,671)		(226)		(4)		(161)		186		(205)		(202)		(204)		(19)		13		(412)		(4,657)		(15)		25		14		(4,633)		(47)		14		55		(8)		14		(307)

				Net income (loss)		559,120		227,932		40,319		77,543		33,287		379,081		66,733		60,457		187,574		180,819		495,583		118,371		107,743		230,674		199,626		656,414		239,053		154,439		47,097		31,148		475,537		19,783		(33,206)		(26,631)		28,895		(11,148)		(9,177)		57,126		199,724		165,331		413,006		139,986

				Net income attributable to non-controlling interest		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(10)		(58)		(63)		0		(131)		(14)

				Net income (loss) attributable to the Company		559,120		227,932		40,319		77,543		33,287		379,081		66,733		60,457		187,574		180,819		495,583		118,371		107,743		230,674		199,626		656,414		239,054		154,439		47,097		31,148		475,537		19,783		(33,206)		(26,631)		28,895		(11,148)		(9,187)		57,068		199,661		165,331		412,875		139,972



				Basic earnings (loss) per share attributable to the Company ($)		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00				0.00		0.00		0.00		0.00		0.00		0.00		0.69		0.23		0.15				0.10		(0.17)		(0.13)		0.15		(0.06)		(0.05)		0.29		1.01		0.87		2.11		0.81

				Diluted earnings per share attributable to the Company ($)		2.51		1.02		0.18		0.35		0.15		1.70		0.30		0.27		0.84		0.81		2.23		0.53		0.48		1.04		0.90		2.95		1.07		0.69		0.23		0.15		2.22		0.10		(0.17)		(0.13)		0.15		(0.06)		(0.05)		0.29		1.01		0.84		2.09		0.78



				Basic earnings (loss) per share attributable to the Company ($) adj		1.55		1.03		0.19		0.36		0.18		1.77		0.20		0.34		0.62		0.62				0.46		0.36		0.94		0.87		2.63		0.96		0.37		0.21		(0.01)				(0.02)		(0.18)		(0.12)		0.04		(0.28)		(0.10)		0.29		1.04		0.95		2.16		0.84

				Diluted earnings per share attributable to the Company ($) adj		1.55		1.03		0.19		0.36		0.18		1.77		0.20		0.34		0.62		0.62		1.78		0.46		0.36		0.94		0.87		2.63		0.96		0.37		0.21		(0.01)		1.60		(0.02)		(0.18)		(0.12)		0.04		(0.28)		(0.10)		0.29		1.04		0.91		2.13		0.82



				Weighted average number of ordinary shares (in thousands) (basic)		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		206,965		203,531		214,011		202,404		198,028		197,692		197,962		198,965		197,692		197,692		197,692		189,427		195,637		173,579

				Weighted average number of ordinary shares (in thousands) (diluted)		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		206,965		203,531		214,011		202,404		198,028		197,692		197,775		198,965		197,692		197,796		197,810		197,764		197,808		179,315



				Net Income (loss) adj*		344,922		230,390		42,505		80,351		40,383		393,629		45,068		75,436		138,189		137,949		396,642		102,150		80,813		209,953		193,319		585,708		214,515		82,858		42,507		(1,611)		341,952		(4,758)		(35,914)		(23,192)		8,774		(55,077)		(20,224)		56,411		206,109		179,306		421,602		146,625

				EBITDA adj*		457,753		359,420		178,569		215,796		176,030		929,815		187,032		228,967		288,146		296,537		1,000,682		198,065		173,034		300,820		283,859		955,251		288,832		147,866		97,817		52,752		601,377		50,707		16,777		27,641		59,050		154,187		31,144		108,374		258,635		234,254		632,407		359,473
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						2026		2025		2025		2025		2025		2025		2024		2024		2024		2024		2024		2023		2023		2023		2023		2023		2022		2022		2022		2022		2022		2021		2021		2021		2021		2021		2020		2020		2020		2020		2020		2019

				(in thousands of $ except per share data)		Jan - Mar		Oct - Dec		Jul - Sep		Apr - Jun		Jan - Mar		Jan - Dec		Oct - Dec		Jul - Sep		Apr - Jun		Jan - Mar		Jan-Dec		Oct - Dec		Jul - Sep		Apr - Jun		Jan  - Mar		Jan  - Dec		Oct  - Dec		Jul  - Sep		Apr  - Jun		Jan  - Mar		Jan - Dec		Oct  - Dec		Jul  - Sep		Apr  - Jun		Jan  - Mar		Jan - Dec		Oct  - Dec		Jul  - Sep		Apr - Jun		Jan - Mar		Jan - Dec		Jan - Dec



				Total operating revenues (net of voyage expenses)*		533,662		426,927		251,059		285,483		247,891		1,211,360		252,178		295,333		358,231		371,209		1,276,951		256,897		232,135		356,153		338,505		1,183,589		352,846		208,843		159,185		103,790		824,664		100,656		68,961		79,955		107,113		356,684		100,633		177,815		301,120		288,518		868,089		561,841



				Other income		215,085		- 0		5,977		(135)		227		6,069		17,847		45		51,487		42,742		112,121		- 0		400		9,391		14,289		24,080		451		1,944		264		6,818		8,040		4,482		278		596		537		5,893		6,996		(1,313)		12,886		11,333		29,902		3,422

				Contingent rental (income) expense		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(72)		(551)		(623)		(991)		(991)		(961)		(663)		(3,606)		2,472		3,827		3,534		4,736		14,568		(2,607)

				Ship operating expenses		(61,708)		(55,820)		(62,905)		(59,783)		(60,342)		(238,850)		(55,452)		(59,446)		(57,519)		(59,826)		(232,243)		(44,941)		(44,102)		(43,772)		(43,718)		(176,533)		(46,852)		48,696		51,156		43,680		(175,164)		41,902		45,562		48,727		39,427		175,607		50,456		52,775		38,866		40,965		183,063		157,007

				Charter hire expenses		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		102.00		- 0		322.00		2,271.00		2,695.00		2,547.00		2,556.00		2,415.00		2,039.00		9,557.00		8,471

				Administrative expenses		(25,918)		(11,168)		(15,334)		(11,517)		(13,348)		(51,367)		(1,709)		(6,965)		(12,566)		(14,846)		(36,086)		(13,889)		(15,298)		(11,701)		(12,638)		(53,528)		(18,156)		13,667		9,098		7,142		(47,374)		7,107		6,452		7,947		6,384		27,891		13,178		10,456		9,249		11,355		44,238		45,019

				Depreciation		(75,996)		(82,199)		(82,830)		(82,170)		(81,261)		(328,460)		(83,148)		(84,156)		(83,714)		(88,012)		(339,030)



				EBITDA		673,228		359,854		179,377		216,865		174,864		930,960		213,390		226,794		340,562		339,528		1,120,274		227,497		200,339		315,466		297,530		1,040,832		314,487		219,339		101,149		84,267		682,164		81,089		20,730		25,422		80,370		197,677		43,432		106,888		259,942		240,756		619,416		351,099

				EBITDA adj*		457,753		359,420		178,569		215,796		176,030		929,815		187,032		228,967		288,146		296,537		1,000,682		198,065		173,034		300,820		283,859		955,251		288,832		147,866		97,817		52,752		601,377		50,707		16,777		27,641		59,050		154,187		31,144		108,374		258,635		234,254		632,407		359,473



				Interest expense adj*		(38,116)		(47,930)		(55,754)		(56,369)		(56,273)		(216,329)		(62,172)		(69,368)		(70,295)		(70,642)		(272,477)		(41,775)		(37,724)		(38,102)		(37,984)		(155,585)		(32,160)		(25,474)		(19,268)		(16,966)		(95,081)		(16,801)		(15,222)		(14,654)		(14,760)		(67,188)		(15,197)		(16,104)		(18,225)		(22,634)		(72,160)		(94,461)



				Profit		559,120		227,932		40,319		77,543		33,287		379,081		66,733		60,457		187,574		180,819		495,583		118,371		107,743		230,674		199,626		656,414		239,054		154,439		47,097		31,148		475,537		19,783		(33,206)		(26,631)		28,895		(11,148)		(9,187)		57,068		199,661		165,331		412,875		139,973

				Profit adj*		344,922		230,390		42,505		80,351		40,383		393,629		45,068		75,436		138,189		137,949		396,642		102,150		80,813		209,953		193,319		585,708		214,515		82,858		42,507		(1,611)		341,952		(4,758)		(35,914)		(23,192)		8,774		(55,077)		(20,224)		56,411		206,109		179,306		421,602		146,625



				Basic and diluted earnings per share		2.51		1.02		0.18		0.35		0.15		1.70		0.30		0.27		0.84		0.81		2.23		0.53		0.48		1.04		0.90		2.95		1.07		0.69		0.23		0.15		2.22		0.10		(0.17)		(0.13)		0.15		(0.06)		(0.05)		0.29		1.01		0.84		2.09		0.78

				Basic and diluted earnings per share adjusted		1.55		1.03		0.19		0.36		0.18		1.77		0.20		0.34		0.62		0.62		1.78		0.46		0.36		0.94		0.87		2.63		0.96		0.37		0.21		(0.01)		1.60		(0.02)		(0.18)		(0.12)		0.04		(0.28)		(0.10)		0.29		1.04		0.91		2.13		0.82

				Dividend per share		1.55		1.03		0.19		0.36		0.18		1.76		0.20		0.34		0.62		0.62		1.78		0.37		0.30		0.80		0.70		2.17		0.77		0.30		0.00		0.00		1.22		0.00		0.00		0.00		0.00		- 0		0.00		0.00		0.00		0.00		0.00



						215,475,000.00		434,000.00		808,000.00		1,069,000.00		(1,166,000.00)		1,145,000.00		26,358,000.00		(2,173,000.00)		52,416,000.00		42,991,000.00		119,592,000.00		29,432,000.00		27,305,000.00		14,646,000.00		13,671,000.00		85,581,000.00		25,655,000.00		71,473.00		3,332.00

						214,198,000		(2,458,000)		(2,186,000)		(2,808,000)		(7,096,000)		(14,548,000)		21,665,000		(14,979,000)		49,385,000		42,870,000		98,941,000		16,221,000		26,930,000		20,721,000		6,307,000		70,706,000		24,539,000		71,581		4,590











BS - Q1 2026

				2026		2025		2025		2025		2025		2024		2024		2024		2024		2023		2023		2023		2023		2022		2022		2022		2022		2021		2021		2021		2021		2020		2020		2020		2020		2019

		(in millions $)		Mar 31		Dec 31		Sep 30		Jun 30		Mar 31		Dec 31		Sep 30		Jun 30		Mar 31		Dec 31		Sep 30		Jun 30		Mar 31		Dec 31		Sep 30		Jun 30		Mar 31		Dec 31		Sep 30		Jun 30		Mar 31		Dec 31		Sep 30		Jun 30		Mar 31		Dec 31





		Assets

		Cash 		471		251		189		477		437		414		321		359		297		308		285		307		225		255		127		120		111		113		122		142		154		190		211		241		231		177

		Other current assets 		488		456		410		411		399		412		461		500		542		420		570		591		608		627		566		454		245		220		198		190		221		189		194		227		268		271



		Non-current assets

		Vessels and newbuildings		4,568		4,912		4,978		5,087		5,166		5,248		5,356		5,437		5,622		4,635		3,567		3,625		3,712		3,709		3,670		3,628		3,560		3,657		3,524		3,526		3,423		3,418		3,443		3,450		3,366		3,067

		Goodwill		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112

		Prepaid consideration		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		349		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		18		- 0		- 0		- 0		- 0						- 0

		Other non-current assets		26		22		20		23		25		34		33		42		49		58		65		67		61		73		73		51		33		15		13		12		18		10		24		20		20		70

		Total assets		5,665		5,754		5,710		6,110		6,138		6,221		6,284		6,451		6,624		5,883		4,600		4,702		4,719		4,776		4,549		4,365		4,061		4,117		3,988		3,982		3,928		3,918		3,984		4,052		3,998		3,698



		Liabilities and Equity

		Short term debt and current portion of long term debt		280		321		294		318		319		460		402		455		325		262		365		363		365		258		257		417		434		189		167		326		172		167		221		532		494		439

		Obligations under leases		- 0		- 0		- 0		- 0		- 0		1		1		1		1		1		1		1		1		1		1		1		9		9		9		9		9		12		15		18		10		288

		Other current payables		192		174		145		156		138		134		144		166		153		146		111		104		109		132		167		125		94		95		92		92		92		102		127		116		136		121



		Non-current liabilities

		Long term debt		2,351		2,747		2,946		3,269		3,351		3,284		3,387		3,402		3,767		3,194		1,890		1,933		2,017		2,112		2,092		1,912		1,796		2,127		2,092		1,891		1,961		1,969		1,936		1,653		1,683		1,254

		Obligations under leases		- 0		- 0		- 0		- 0		- 0		0		1		1		1		1		2		2		2		2		3		3		42		44		46		49		51		53		58		60		61		84

		Other non-current payables		2		1		1		1		0		0		0		0		0		0		5		3		3		2		1		1		1		1		1		1		2		4		5		6		9		1

		Non-controlling interest		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		0		0		0		0

		Frontline plc stockholders' equity		2,841		2,511		2,326		2,367		2,329		2,341		2,348		2,426		2,377		2,278		2,226		2,297		2,222		2,268		2,028		1,907		1,684		1,653		1,583		1,614		1,641		1,612		1,621		1,666		1,604		1,510

		Total liabilities and equity		5,665		5,754		5,710		6,110		6,138		6,221		6,284		6,451		6,624		5,883		4,600		4,702		4,719		4,776		4,549		4,365		4,061		4,117		3,988		3,982		3,928		3,918		3,984		4,052		3,998		3,698
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		Cash		471		251		189		477		437		414		321		359		297		308		285		307		225		255		127		120		111		113		122		142		154		190

		Marketable securities		1		2		2		2		2		4		5		8		6		7		230		212		233		236		213		166		3		2		3		3		12		8

		Sterna		- 0		- 0		275		275		275		275		200		200		100		100		199.7		199.7		125.3		65.3		65.3		65.3		65.3		65.3		65.3		113.3		215		215

		RCF		473.1		451.9		352.4		89.9		91.9

		TOTAL		945		705		819		844		805		693		526		567		404		416		715		719		584		556		406		351		179		181		190		257		380		413

				50%		56%		59%		61%		62%		62%		63%		62%		64%		61%		52%		0.512		0.529

																												0.54



























Fin highlights New

								2020		2020		2019

						(in thousands of $ except per share data)		Apr  - June		Jan  - Mar		Jan-Dec





						Total operating revenues		399,969		423,152		960,744

						Voyage expenses 		89,497		128,037		392,875

						Net revenues		310,472		295,115		567,869



						Ship operating expenses		38,866		40,965		157,007

						Charter hire expenses		2,415		2,039		8,471

						Administrative expenses		9,249		11,355		45,019

						Depreciation		34,419		32,306		117,850

						Total operating expenses		84,949		86,665		328,347



						Net operating income		225,523		208,450		239,522

						Interest income		117		480		1,506

						Interest expense		(18,225)		(22,634)		(94,461)

						Unrealized gain (loss) on marketable securities		855		(5,397)		1,737

						Share of results of associated company		(2,661)		1,234		1,681

						Foreign currency exchange loss		(28)		(1,100)		(26)

						Gain (loss) on derivatives		(5,900)		(15,846)		(10,069)

						Other non-operating items		(12)		152		403



						Net financial expenses 		(18,108)		(22,154)		(92,955)

						Derivatives and other financial income (loss)		(7,746)		(20,957)		(6,274)

						Net income before income taxes and non-controlling interest		199,669		165,339		140,293



						Income tax expense		55		(8)		(307)

						Net income attributable to non-controlling interest		(63)		0		(14)

						Net income attributable to the Company		199,661		165,331		139,972

						Earnings per share (diluted)		1.01		0.84		0.78



						Adjusted net income		206,109		179,306		146,625

						Adjusted Earnings per share (diluted)		1.04		0.95		0.82





						Basic earnings (loss) per share attributable to the Company ($)		1.01		0.87		0.81

						Diluted earnings per share attributable to the Company ($)		1.01		0.84		0.78



						Basic earnings (loss) per share attributable to the Company ($) adj		0.91		0.95		0.84

						Diluted earnings per share attributable to the Company ($) adj		0.91		0.91		0.82



						Weighted average number of ordinary shares (in thousands) (basic)		197,692		189,427		173,579

						Weighted average number of ordinary shares (in thousands) (diluted)		197,810		197,764		179,315



						Net Income (loss) adj*		179,306		179,306		146,625

						EBITDA adj*		234,254		234,254		359,473
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						(Million  $ except per share)		Q1 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		FULL YEAR 2019



						Total operating revenues (net of voyage expenses) (*)		288518		224174		-94016		102744		140763		373665

						Net income		165331		108822		-9962		1082		40031		139973

						Net income adj (*)		179306		106965		-9992		4140		45512		146625

						EBITDA adj (*)		234254		164250		42943		55804		96476		359473

						Basic earnings per share		0.8727953248		0.601000729		-0.0574901028		0.0063621236		0.2357246748		0.8063936306

						Basic earnings per share adjusted		0.9465704467		0.5907449135		-0.057663231		0.0243430608		0.2679998351		0.8447162387

						Diluted earnings per share		0.8360014967		0.552202528		-0.0553733616		0.0063621236		0.2357246748		0.7805983883

						Diluted earnings per share adjusted		0.9066665318		0.5427794326		-0.0555401154		0.0243430608		0.2679998351		0.8176951175





Appendix 1 - Q1-26



				Q1 2026		Q4 2025		Q3 2025		Q2 2025		Q1 2025		FY 2025		Q4 2024		Q3 2024		Q2 2024		Q1 2024		FY 2024		Q4 2023		Q3 2023		Q2 2023		Q1 2023		FY 2023				Q4 2022		Q3 2022		Q2 2022		Q1 2022		FY 2022



		Total operating revenues (net of voyage expenses) (*)		534		427		251		285		248		1,211		252		295		358		371		1,277		—		—		—		339		1,184				353		209		159		104		825

		Profit (loss)		559		228		40		78		33		379		67		60		188		181		496		—		—		—		200		656				239		156		51		29		476

		Adjusted profit (loss) (*)		345		230		43		80		40		394		45		75		138		138		397		0		0		0		193		586				215		85		46		-4		342

		Adjusted EBITDA (*)		458		359		179		216		176		930		187		229		288		297		1,001		0		0		0		284		955				289		152		106		56		601

		Basic earnings (loss) per share		2.51		1.023847491		0.1811088702		0.3483153133		0.1495218374		1.7027935119		0.2997578867		0.2715667294		0.8425634368		0.81222066		2.2261087129		#DIV/0!		#DIV/0!		#DIV/0!		0.90		2.9485452986				1.07		0.70		0.25		0.14		2.17

		Adjusted basic earnings (loss) per share		1.55		1.0348885784		0.1909281611		0.3609285653		0.1813963517		1.7681416565		0.2024408978		0.3388508824		0.6207310116		0.6196529559		1.7816757478		#DIV/0!		#DIV/0!		#DIV/0!		0.87		2.6309410977				0.96		0.38		0.22		(0.02)		1.55

		Diluted earnings (loss) per share		2.51		1.023847491		0.1811088702		0.3483153133		0.1495218374		1.7027935119		0.2997578867		0.2715667294		0.8425634368		0.81222066		2.2261087129		#DIV/0!		#DIV/0!		#DIV/0!		0.90		2.9485452986				1.07		0.70		0.25		0.14		2.17

		Adjusted diluted earnings (loss) per share		1.55		1.0348885784		0.1909281611		0.3609285653		0.1813963517		1.7681416565		0.2024408978		0.3388508824		0.6207310116		0.6196529559		1.7816757478		#DIV/0!		#DIV/0!		#DIV/0!		0.87		2.6309410977				0.96		0.38		0.22		(0.02)		1.55



		Appendix 1

		Reconciliation



		Total operating revenues		714,242		624,507		432,654		480,077		427,866		1,965,104		425,644		490,318		556,026		578,397		2,050,385		415,004		377,085		512,763		497,332		1,802,184				530,141		382,186		300,440		217,441		1,430,208

		Voyage expenses and commission		(180,580)		(197,580)		(181,595)		(194,594)		(179,975)		(753,744)		(173,466)		(194,985)		(197,795)		(207,188)		(773,434)		(158,107)		(145,051)		(156,610)		(158,827)		(618,595)				(177,295)		(173,343)		(141,255)		(113,651)		(605,544)

		Total operating revenues net of voyage expenses and commission		533,662		426,927		251,059		285,483		247,891		1,211,360		252,178		295,333		358,231		371,209		1,276,951		256,897		232,034		356,153		338,505		1,183,589				352,846		208,843		159,185		103,790		824,664



		Adjusted profit (loss)

		Net profit (loss) attributable to the Company		559,120		227,932		40,319		77,543		33,287		379,081		66,733		60,457		187,574		180,819		495,583		118,371		107,743		230,674		199,626		656,414				239,054		156,240		51,275		28,968		475,537

		Add back:

		Loss on marketable securities		—		156		—		—		1,790		1,946		1,403		2,817		—		1,273		5,493		—		—		20,795		3,173		23,968				—		—		12,005		—		12,005

		Share of losses of associated company		—		—		70		—		—		70		—		—		2,134		—		2,134		—		1,690		—		—		1,690				—		—		—		92		92

		Unrealized loss on derivatives		3,064		2,892		2,994		3,594		5,913		15,393		—		12,806		3,385		—		16,191		13,211		375		—		7,364		20,950				1,116		—		—		—		1,116

		Tax expense on dividend received		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		—		—		—

		Loss on termination of leases		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		431		—		431

		Write-offs of debt extinguishment costs		—		—		—		283		17		300		5,371		—		—		936		6,307										0

		Synthetic option revaluation loss		5,766		—		5,749		1,748		1,602		9,099



		Less:

		Gain on sale of subsidiary		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		—		—		—

		Unrealized Gain on derivatives		—		—		—		—		—		—		(678)		—		—		(815)		(1,493)		—		—		(6,075)		—		(6,075)				—		(15,757)		(9,217)		(26,134)		(51,108)

		Gain on marketable securities		(733)		—		(235)		(111)		—		(346)		—		—		(2,088)		—		(2,088)		(29,074)		(17,883)		—		—		(46,957)				(23,023)		(47,072)		—		(269)		(70,364)

		Share of results of associated company		(11,359)		(12)		—		(176)		(941)		(1,129)		(279)		(42)		—		(1,214)		(1,535)		(118)		—		(1,217)		(3,738)		(5,073)				(2,632)		(5,652)		(6,051)		—		(14,335)

		Gain on sale of vessels		(210,921)		—		(5,977)		—		—		(5,977)		(17,850)		—		(51,487)		(42,742)		(112,079)		—		—		(9,251)		(12,709)		(21,960)				—		—		—		(4,618)		(4,618)

		Dividend received		(15)		(59)		(415)		(2,530)		(1,285)		(4,289)		(1,650)		(602)		(975)		(308)		(3,535)		(240)		(11,112)		(24,973)		—		(36,852)				—		—		—		—		—

		Amortization of acquired time charters		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		(304)		(1,258)		(1,244)		(2,806)

		Synthetic option revaluation gain		—		(519)		—		—		—		(519)		(7,982)								(7,982)

		Gain on settlement of claim		—		—		—		—		—		—		—		—		—		—		—		—		—		—		(397)		(397)				—		(2,796)		(840)		(362)		(3,998)

		Debt extinguishment gains		—		—		—		—		—		—		—		—		(354)				(354)

		Gain on termination of lease (net of cash received)		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		—		—		—

		Adjusted profit (loss)		344,922		230,390		42,505		80,351		40,383		393,629		45,068		75,436		138,189		137,949		396,642		102,150		80,813		209,953		193,319		585,708				214,515		84,659		46,345		(3,567)		341,952



		(in thousands)

		Weighted average number of ordinary shares (basic)		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623				222,623		222,623		206,965		203,531		214,011

		Weighted average number of ordinary shares (diluted)		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623				222,623		222,623		206,965		203,531		214,011



		(in $)

		Adjusted basic earnings (loss) per share		1.5493547387		1.0348885784		0.1909281611		0.3609285653		0.1813963517		1.7681416565		0.2024408978		0.3388508824		0.6207310116		0.6196529559		1.7816757478		0.4588474686		0.3630038226		0.94		0.87		2.6309410977				0.96		0.38		0.22		(0.02)		1.60

		Adjusted diluted earnings (loss) per share		1.5493547387		1.0348885784		0.1909281611		0.3609285653		0.1813963517		1.7681416565		0.2024408978		0.3388508824		0.6207310116		0.6196529559		1.7816757478		0.4588474686		0.3630038226		0.94		0.87		2.6309410977				0.96		0.38		0.22		(0.02)		1.60



		EBITDA 

		Net profit (loss) attributable to the Company		559,120		227,932		40,319		77,543		33,287		379,081		66,733		60,457		187,574		180,819		495,583		118,371		107,743		230,674		199,626		656,414				239,054		156,240		51,275		28,968		475,537

		Add back:

		Finance expense		40,224		51,012		59,034		60,389		62,799		233,234		67,893		82,439		73,380		71,376		295,088		55,419		38,110		32,390		45,417		171,336				33,446		9,739		10,100		(7,927)		45,330

		Depreciation		75,996		82,199		82,830		82,170		81,261		328,460		83,148		84,156		83,714		88,012		339,030		60,018		58,282		57,096		55,546		230,942				42,882		41,508		39,835		40,945		165,170

		Income tax expense		570		1,180		1,318		1,522		2,001		6,021		—		4,796		1,541		1,548		7,885		226		4		161		—		391				202		204		19		—		425

		Less:

		Income tax benefit		0		0		0		0		0		0		-214000		0		0		0		-214000		0		0		—		(186)		-186000				—		—		—		(13)		(13)

		Finance income		(2,682)		(2,469)		(4,124)		(4,759)		(4,484)		(15,836)		(4,170)		(5,054)		(5,647)		(2,227)		(17,098)		(6,537)		(3,800)		(4,855)		(2,873)		(18,065)				(1,097)								(1,479)

		Amortization of acquired time charters		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		(304)		(1,258)		(1,244)		(2,806)

		EBITDA		673,228		359,854		179,377		216,865		174,864		930,960		213,390		226,794		340,562		339,528		1,120,274		227,497		200,339		315,466		297,530		1,040,832				314,487		207,387		99,971		60,729		682,164

																																																		-297530

		Adjusted EBITDA																																																0

		EBITDA		673,228		359,854		179,377		216,865		174,864		930,960		213,390		226,794		340,562		339,528		1,120,274		227,497		200,339		315,466		297,530		1,040,832				314,487		207,387		99,971		60,729		682,164

		Add back:

		Net income attributable to the non-controlling interest		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		—		—		—

		Share of losses of associated company		—		—		70		—		—		70		—		—		2,134		—		2,134		—		1,690		—		—		1,690				—		—		—		92		92

		Loss on marketable securities		—		156		—		—		1,790		1,946		1,403		2,817		—		1,273		5,493		—		—		20,795		3,173		23,968				—		—		12,005		—		12,005

		Loss on termination of leases		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		431		—		431				Update in Q2

		Unrealized loss on freight derivatives		1,787		—		5,749		1,748		1,602		9,099

		Synthetic option revaluation loss		5,766



		Less:

		Gain on sale of subsidiary		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		—		—		—

		Gain on termination of lease (net of cash received)		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		—		—		—

		Gain on marketable securities		(733)		—		(235)		(111)		—		(346)		—		—		(2,088)		—		(2,088)		(29,074)		(17,883)		—		—		(46,957)				(23,023)		(47,072)		—		(269)		(70,364)

		Gain on settlement of claim		—		—		—		—		—		—		—		—		—		—		—		—		—		—		(397)		(397)				—		(2,796)		(840)		(362)		(3,998)

		Gain on sale of vessels		(210,921)		—		(5,977)		—		—		(5,977)		(17,850)		—		(51,487)		(42,742)		(112,079)		—		—		(9,251)		(12,709)		(21,960)				—		—		—		(4,618)		(4,618)

		Dividend received		(15)		(59)		(415)		(2,530)		(1,285)		(4,289)		(1,650)		(602)		(975)		(308)		(3,535)		(240)		(11,112)		(24,973)		—		(36,852)				—		—		—		—		—

		Synthetic option revaluation gain		—		(519)		—		—		—		(519)		(7,982)								(7,982)

		Share of results of associated company		(11,359)		(12)		—		(176)		(941)		(1,129)		(279)		(42)		—		(1,214)		(1,535)		(118)		—		(1,217)		(3,738)		(5,073)				(2,632)		(5,652)		(6,051)		—		(14,335)

		Adjusted EBITDA		457,753		359,420		178,569		215,796		176,030		929,815		187,032		228,967		288,146		296,537		1,000,682		198,065		173,034		300,820		283,859		955,251				288,832		151,867		105,516		55,572		601,377



		Adjusted interest expense

		Finance expense		40,224		51,012		59,034		60,389		62,799		233,234		67,893		82,439		73,380		71,376		295,088		55,419		38,110		32,390		45,417		171,336				33,446		9,739		10,100		(7,927)		45,330

		Unrealized loss on derivatives		(1,277)		(2,892)		(2,994)		(3,594)		(5,913)		(15,393)		678		(12,806)		(3,385)		815		(14,698)		(13,211)		(375)		6,075		(7,364)		(14,875)				(1,116)		15,757		9,217		26,134		49,992

		Other financial expenses		(831)		(190)		(286)		(143)		(596)		(1,212)		(1,028)		(265)		(54)		(613)		(1,960)		(433)		(11)		(363)		(69)		(876)				(170)								(241)				Check numbers

		write-offs of debt extinguishment costs		—		—		—		(283)		(17)		(300)		(5,371)		—		354		(936)		(5,953)

		Adjusted interest expense		38,116		47,930		55,754		56,369		56,273		216,329		62,172		69,368		70,295		70,642		272,477		41,775		37,724		38,102		37,984		155,585				32,160		25,496		19,317		18,207		95,081

						0								0



		Derivatives check

		Totals per above				(3,082)		(3,280)		(3,737)		(350)		(16,605)		(350)		(13,071)		(3,439)		202		(16,658)		(16,658)				(13,644)		(386)		5,712		(7,433)		(15,751)

		Per Appendix 1 non-gaap data				189		416		(125)		5,897		(778)		5,897		(6,539)		2,869		6,979		9,206		9,206				(6,928)		5,741		11,626		(2,400)		8,039

		Variance				(3,271)		(3,696)		(3,612)		(6,247)		(15,827)		(6,247)		(6,532)		(6,308)		(6,777)		(25,864)		(25,864)				(6,716)		(6,127)		(5,914)		(5,033)		(23,790)
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		(Million  $ except per share)		Q1 2023		Q4 2022		Q3 2022		Q2 2022		Q1 2022		FY 2022				Q4 2021		Q3 2021		Q2 2021		Q1 2021		FY 2021



		Total operating revenues (net of voyage expenses) (*)		338505000		353		209		159		104		825				101		69		80		107		357

		Net income (loss)		199626000		240		154		47		31		473				20		(33)		(27)		29		(11)

		Adjusted net income (loss) (*)		0		215		83		42		-3		338				-7		-37		-25		7		-61

		Adjusted EBITDA (*)		0		287		146		98		53		584				50		17		28		59		154

		Basic earnings (loss) per share				1.08		0.69		0.23		0.15		2.15				0.10		(0.17)		(0.13)		0.15		(0.06)

		Adjusted basic earnings (loss) per share				0.97		0.37		0.20		(0.01)		1.53				(0.03)		(0.19)		(0.12)		0.04		(0.31)

		Diluted earnings (loss) per share				1.08		0.69		0.23		0.15		2.15				0.10		(0.17)		(0.13)		0.15		(0.06)

		Adjusted diluted earnings (loss) per share				0.97		0.37		0.20		(0.01)		1.53				(0.03)		(0.19)		(0.12)		0.04		(0.31)



		Appendix 1

		Reconciliation



		Total operating revenues		497332000		530		382		300		217		1,430				214		172		170		194		749

		Voyage expenses and commission		-158827000		(177)		(173)		(141)		(114)		(606)				(113)		(103)		(90)		(87)		(393)

		Total operating revenues net of voyage expenses and commission		338505000		353		209		159		104		825				101		69		80		107		357



		Adjusted net income (loss)

		Net income (loss) attributable to the Company		199626000		240		154		47		31		473				20		(33)		(27)		29		(11)

		Add back:

		Loss on marketable securities		3173000		—		—		12		—		12				—		—		—		—		—

		Share of losses of associated company		0		—		—		—		0		0				—		—		1		—		1

		Unrealised loss on derivatives		7364000		1		—		—		—		1				—		—		3		—		3

		Tax expense on dividend received		0		—		—		—		—		—				4		—		—		—		4

		Loss on termination of leases		0		—		—		0		—		0				—		—		—		—		—



		Less:

		Gain on sale of subsidiary		0		—		—		—		—		—				—		—		—		—		—

		Gain on termination of lease (net of cash received)		0		—		—		—		—		—				—		—		—		—		—

		Share of results of associated company		0		(3)		(6)		(6)		—		(14)				—		—		—		(0)		(0)

		Gain on sale of vessels		-3738000		—		—		—		(6)		(6)				(5)		—		—		—		(5)

		Dividend received		-12709000		—		—		—		—		—				(18)		—		—		—		(18)

		Gain on settlement of claim		0		—		(3)		(1)		(0)		(4)				—		—		—		—		—

		Gain on marketable securities		0		(23)		(47)		—		(0)		(70)				—		(0)		(1)		(3)		(4)

		Unrealized Gain on derivatives		-397000		—		(16)		(9)		(26)		(51)				(7)		(3)		—		(17)		(27)

		Amortization of acquired time charters		0		—		(0)		(1)		(1)		(3)				(1)		(1)		(1)		(1)		(5)

		Adjusted net income (loss)				215		83		42		(3)		338				(7)		(37)		(25)		7		(61)



		(in thousands)

		Weighted average number of ordinary shares (basic)				222,623		222,623		206,965		203,531		214,011				202,404		198,028		197,692		197,692		198,965

		Weighted average number of ordinary shares (diluted)				222,623		222,623		206,965		203,531		214,011				202,404		198,028		197,692		197,775		198,965



		(in $)

		Adjusted basic earnings (loss) per share				0.97		0.37		0.20		(0.01)		1.58				(0.03)		(0.19)		(0.12)		0.04		(0.31)

		Adjusted diluted earnings (loss) per share				0.97		0.37		0.20		(0.01)		1.58				(0.03)		(0.19)		(0.12)		0.04		(0.31)



		EBITDA 

		Net income (loss) attributable to the Company				240		154		47		31		473				20		(33)		(27)		29		(11)

		Add back:

		Interest expense				36		27		19		17		99				17		15		15		15		61

		Depreciation				39		38		36		37		151				39		37		36		36		148

		Income tax benefit (expense)				0		0		0		(0)		0				5		0		(0)		(0)		5

		Less:

		Amortization of acquired time charters				—		(0)		(1)		(1)		(3)				(1)		(1)		(1)		(1)		(5)

		EBITDA				315		219		101		84		720				79		18		23		78		198



		Adjusted EBITDA

		EBITDA				315		219		101		84		720				79		18		23		78		198

		Add back:

		Net income attributable to the non-controlling interest				—		—		—		—		—				—		—		—		—		—

		Share of losses of associated company				—		—		—		0		0				—		—		1		—		1

		Loss on marketable securities				—		—		12		—		12				—		—		—		—		—

		Loss on derivatives				—		—		—		—		—				—		—		5		—		5

		Loss on termination of leases				—		—		0		—		0				—		—		—		—		—

		Less:

		Gain on sale of subsidiary				—		—		—		—		—				—		—		—		—		—

		Gain on termination of lease (net of cash received)				—		—		—		—		—				—		—		—		—		—

		Gain on marketable securities				(23)		(47)		—		(0)		(70)				—		(0)		(1)		(3)		(4)

		Gain on settlement of claim				—		(3)		(1)		(0)		(4)				—		—		—		—		—

		Gain on sale of vessels				—		—		—		(6)		(6)				(5)		—		—		—		(5)

		Dividend received				—		—		—		—		—				(18)		—		—		—		(18)

		Share of results of associated company				(3)		(6)		(6)		—		(14)				—		—		—		(0)		(0)

		Gain on derivatives				(3)		(17)		(9)		(25)		(54)				(5)		(1)		—		(16)		(22)

		Adjusted EBITDA				287		146		98		53		584				50		17		28		59		154



		Adjusted interest expense

		Interest expense				36		27		19		17		99				17		15		15		15		61

		Interest income (expense) on derivatives				4		1		(0)		(1)		4				(1)		(1)		(1)		(1)		(6)

		Adjusted interest expense				32		25		19		18		95				18		16		16		16		67





		Derivatives check

		Totals per above				2,581		17,244		8,877		24,921		53,623				5,305		1,215		(4,721)		15,710		17,509

		Per Appendix 1 non-gaap data				2,581		17,244		8,877		24,921		53,623				5,305		1,215		(4,721)		15,710		17,509

		Variance				—		—		—		—		—				—		—		—		—		—







Appendix 1 - Q4 2022



		(Million  $ except per share)		Q4 2022		Q3 2022		Q2 2022		Q1 2022		Q4 2021		Q3 2021		Q2 2021		Q1 2021		FY 2021				Q4 2020		Q3 2020		Q2 2020		Q1 2020		FY 2020



		Total operating revenues (net of voyage expenses) (*)				209		159		104		101		69		80		107		357				101		178		301		289		868

		Net income (loss)				154		47		(31)		(20)		33		27		(29)		11				(9)		57		200		165		413

		Net income (loss) adj (*)				83		43		-2		-5		-36		-23		9		(55)				-20		56		206		179		422

		EBITDA				219		101		84		79								198

		EBITDA adj (*)				148		98		53		51		17		28		59		154				31		108		259		234		632

		Basic earnings (loss) per share				0.69		0.23		0.15		0.10		(0.17)		(0.13)		0.15		(0.06)				-0.05		0.29		1.01		0.87		2.12

		Basic earnings (loss) per share adjusted				0.37		0.21		(0.01)		(0.02)		(0.18)		(0.12)		0.04		(0.28)				-0.10		0.29		1.04		0.95		2.17

		Diluted earnings (loss) per share				0.69		0.23		0.15		0.10		(0.17)		(0.13)		0.15		(0.06)				-0.05		0.29		1.01		0.84		2.09

		Diluted earnings (loss) per share adjusted				0.37		0.21		(0.01)		(0.02)		(0.18)		(0.12)		0.04		(0.28)				-0.10		0.29		1.04		0.91		2.13



		Appendix 1

		Reconciliation



		Total operating revenues				382		300		217		214		172		170		194		749				175		247		387		412		1,221

		Voyage expenses				(173)		(141)		(114)		(113)		(103)		(90)		(87)		(393)				(74)		(70)		(86)		(123)		(353)

		Total operating revenues net of voyage expenses				209		159		104		101		69		80		107		357				101		178		301		289		868



		Net income (loss) adj.

		Net income (loss) attributable to the Company				154		47		31		20		(33)		(27)		29		(11)				(9)		57		200		165		413

		Add back:

		Loss on marketable securities				-		12		-		-		-		-		-		-				-		-		-		5		5

		Share of losses of associated company				-		-		0		-		-		1		-		1				2		1		3		-		6

		Loss on derivatives				-		-		-		-		-		5		-		5				-		-		6		16		22

		Tax expense on dividend received				-		-		-		4		-		-		-		4				-		-		-		-		-

		Loss on termination of leases				-		0



		Less:

		Gain on sale of subsidiary				-		-		-		-		-		-		-		-				(7)		-		-		-		(7)

		Gain on termination of lease (net of cash received)				-		-		-		-		-		-		-		-				-		-		-		(4)		(4)

		Share of results of associated company				(6)		(6)		-		-		-		-		(0)		(0)				-		-		-		(1)		(1)

		Gain on sale of vessels				-		-		(6)		(5)		-		-		-		(5)				-		-		-		-		-

		Dividend received				-		-		-		(18)		-		-		-		(18)				-		-		-		-		-

		Gain on settlement of claim				(3)		(1)		(0)		-		-		-		-		-				-		-		-		(2)		(2)

		Gain on marketable securities				(47)		-		(0)		0		(0)		(1)		(3)		(4)				(2)		(0)		(1)		-		(3)

		Gain on derivatives				(16)		(9)		(25)		(5)		(1)		-		(16)		(22)				(3)		(1)		-		-		(3)

		Amortization of acquired time charters				(0)		(1)		(1)		(1)		(1)		(1)		(1)		(5)				(1)		(1)		(1)		-		(4)

		Net income (loss) adj.				83		43		(2)		(5)		(36)		(23)		9		(55)				(20)		56		206		179		422



		(in thousands)

		Weighted average number of ordinary shares (basic)				222,623		206,965		203,531		202,404		198,028		197,692		197,692		198,965				197,692		197,692		197,692		189,428		195,637

		Weighted average number of ordinary shares (diluted)				222,623		206,965		203,531		202,404		198,028		197,692		197,775		198,965				197,692		197,796		197,810		197,764		197,808



		(in $)

		Basic earnings (loss) per share adjusted for certain non-cash items				0.37		0.21		(0.01)		(0.02)		(0.18)		(0.12)		0.04		(0.28)				(0.10)		0.29		1.04		0.95		2.16

		Diluted earnings (loss) per share adjusted for certain non-cash items				0.37		0.21		(0.01)		(0.02)		(0.18)		(0.12)		0.04		(0.28)				(0.10)		0.29		1.04		0.91		2.13



		EBITDA adj.

		Net income (loss) attributable to the Company				154,439,000.00		47,097,000.00		31,148,000.00		20		(33)		(27)		29		(11)				(9)		57		200		165		413

		Add back:

		Interest expense				26,961,000.00		18,928,000.00		16,966,000.00		17		15		15		15		61				15		16		18		23		72

		Depreciation				37,843,000.00		36,363,000.00		37,410,000.00		39		37		36		36		148				36		36		34		32		139

		Income tax benefit (expense)				204,000.00		19,000.00		(13,000.00)		5		0		(0)		(0)		5				0		(0)		(0)		0		(0)

		Net income attributable to the non-controlling interest				- 0		- 0		- 0		-		-		-		-		-				0		(0)		(0)		-		(0)

		Share of losses of associated company				- 0		- 0		92,000.00		-		-		1		-		1				2		1		3		-		6

		Loss on marketable securities				-		12		-		-		-		-		-		-				-		-		-		5		5

		Loss on derivatives				-		-		-		-		-		5		-		5				-		-		6		16		22

		Loss on termination of leases				-		0



		Less:

		Gain on sale of subsidiary				-		-		-		-		-		-		-		-				(7)		-		-		-		(7)

		Gain on termination of lease (net of cash received)				-		-		-		-		-		-		-		-				-		-		-		(4)		(4)

		Gain on marketable securities				(47)		-		(0)		0		(0)		(1)		(3)		(4)				(2)		(0)		(1)		-		(3)

		Gain on settlement of claim				(3)		(1)		(0)		-		-		-		-		-				-		-		-		(2)		(2)

		Gain on sale of vessels				-		-		(6)		(5)		-		-		-		(5)				-		-		-		-		-

		Dividend received				-		-		-		(18)		-		-		-		(18)				-		-		-		-		-

		Share of results of associated company				(6)		(6)		-		-		-		-		(0)		(0)				-		-		-		(1)		(1)

		Gain on derivatives				(16)		(9)		(25)		(5)		(1)		-		(16)		(22)				(3)		(1)		-		-		(3)

		Amortization of acquired time charters				(304,000.00)		(1,258,000.00)		(1,244,000.00)		(1)		(1)		(1)		(1)		(5)				(1)		(1)		(1)		-		(4)

		EBITDA adj.				147,866,000.00		97,817,000.00		52,752,000.00		51		17		28		59		154				31		108		259		234		632



						219,447,000.00		114,843,000.00		85,603,000.00		79,827,000.00								208,204,000.00

		Unrealized gain on derivatives				15,757		9,217		26,134		23,262

		Interest income (expense) on derivatives				1,487		(340)		(1,213)		(5,753)

		Gain on derivatives				17,244		8,877		24,921		17,509





Cash BE + Opex

						Segment		Cash breakeven

										Opex  Q1 2026 (incl. drydock)		Avg. breakeven 12-month rolling





						VLCC		24,300		11,300		24,122

						Suezmax		24,300		9,100		24,122

						LR2		23,600		10,900		24,122

						Avg Fleet		24,122
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Cash breakeven	

VLCC	Suezmax	LR2	24300	24300	23600	Opex  Q1 2026 (incl. drydock)	

VLCC	Suezmax	LR2	11300	9100	10900	Avg. breakeven 12-month rolling	VLCC	Suezmax	LR2	24121.975057240939	24121.975057240939	24121.975057240939	







Cash BE + Opex - DRAFT

						Segment		Cash breakeven

										Opex  Q3 2025 (incl. drydock)		Avg. breakeven 12-month rolling		RCF





						VLCC		26,000		9,000		24,712		27,300

						Suezmax		23,300		8,100		24,712		24,600

						LR2		23,600		9,100		24,712		0

						Avg Fleet		24,712
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Cash breakeven	

VLCC	Suezmax	LR2	26000	23300	23600	Opex  Q3 2025 (incl. drydock)	

VLCC	Suezmax	LR2	9000	8100	9100	RCF	VLCC	Suezmax	LR2	27300	24600	0	Avg. breakeven 12-month rolling	VLCC	Suezmax	LR2	24711.863379322815	24711.863379322815	24711.863379322815	







Fleet



						Non-eco		Non-eco w/scrubber		Eco		Eco w/scrubber

				VLCC		2		3		- 0		17				64%																																		Guiding Q1 				Q1

				Suezmax		- 0		1		8		17																																						21,300		58%		15,180

				LR2		- 0		- 0		14		4																																						19,600		65%		16,881

																																																		18,800		56%		19,028

						Q1-23 average TCE earnings

						VLCC		Suezmax		LR2																																								Guiding Q4				Q4

				Non-eco		54,800		70,900		77,000																																								21,600		79%		16,500

				Non-eco w/scrubber		65,300		77,400		83,300																																								17,900		72%		14,200

				Eco built (2015->)		63,100		74,600		80,400																																								16,000		64%		13,900

				Eco w/scrubber		70,900		80,000		85,600

						VLCC		Suezmax		LR2

				Non-eco		54,800		70,900		77,000

				Non-eco w/scrubber		10,500		6,500		6,300

				Eco built (2015->)		8,300		3,700		3,400

				Eco w/scrubber		16,100		9,100		8,600

						54,777		70,911		77,027

						10,494		6,496		6,332

						8,305		3,734		3,413

						16,077		9,104		8,590

						Q1-22 average TCE earnings

						VLCC		Suezmax		LR2

				Non-eco		(3,600)		16,700		32,300

				Frontline		15,700		16,900		19,000

		Eurn		Peer A		13,750

Anders Søvde Henriksen: Anders Søvde Henriksen:
Eurn		15,500

Anders Søvde Henriksen: Anders Søvde Henriksen:
Eurn		16,270

Anders Søvde Henriksen: Anders Søvde Henriksen:
Teekay

				Peer B		12,300

Anders Søvde Henriksen: Anders Søvde Henriksen:
Insw				

Anders Søvde Henriksen: Anders Søvde Henriksen:
Teekay		13,800

Anders Søvde Henriksen: Anders Søvde Henriksen:
Teekay		14,500

Anders Søvde Henriksen: Anders Søvde Henriksen:
Scorpio

				Peer C		11,900

Anders Søvde Henriksen: Anders Søvde Henriksen:
Dht				

Anders Søvde Henriksen: Anders Søvde Henriksen:
Scorpio		13,600

Anders Søvde Henriksen: Anders Søvde Henriksen:
Insw
		13,200

Anders Søvde Henriksen: Anders Søvde Henriksen:
Insw



Non-eco	

VLCC	Suezmax	LR2	2	0	0	Non-eco w/scrubber	

VLCC	Suezmax	LR2	3	1	0	Eco	

VLCC	Suezmax	LR2	0	8	14	Eco w/scrubber	

VLCC	Suezmax	LR2	17	17	4	

Number of vessels





Eco	[VALUE]
[VALUE]

Non-eco	Non-eco w/scrubber	Eco built (2015-	>	)	Eco w/scrubber	77000	83300	80400	85600	
Non-eco	

[VALUE]

Non-eco	Non-eco w/scrubber	Eco built (2015-	>	)	Eco w/scrubber	54800	65300	63100	70900	
Non-eco w/scrubber	[VALUE]
[VALUE]

Non-eco	Non-eco w/scrubber	Eco built (2015-	>	)	Eco w/scrubber	70900	77400	74600	80000	
Non-eco	
Frontline	Peer A	Peer B	Peer C	15700	13750	12300	11900	
Non-eco	Frontline	Peer A	Peer B	Peer C	16900	15500	13800	13600	
Non-eco	Frontline	Peer A	Peer B	Peer C	19000	16270	14500	13200	


Cash Gen Q4

				Segment				Cash BE estimate remainder of 2019		Number of vessels		Days Yr

												365		$   10,000		$   20,000		$   30,000		$   40,000		$   50,000		$   15,000		$   17,500		$   30,000

				VLCC (15 FRO 2 SFL 2 TC-in)						18		6570		65,700,000		131,400,000		197,100,000		262,800,000		328,500,000		98,550,000		114,975,000		197,100,000

				SMAX (17 FRO)						17		6205		62,050,000		124,100,000		186,150,000		248,200,000		310,250,000		93,075,000		108,587,500		186,150,000

				Suezmax Trafi				20 712		5		1825		18,250,000		36,500,000		54,750,000		73,000,000		91,250,000		27,375,000		31,937,500		54,750,000

				Suezmax Trafi TC		28400		20 712		5		1825		16,140,300		25,265,300		34,390,300		43,515,300		52,640,300		20,702,800		22,984,050		34,390,300

				LR 2 18 FRO 						18		6570		65,700,000		131,400,000		197,100,000		262,800,000		328,500,000		98,550,000		114,975,000		197,100,000

				Avg Cash BE Trafi Smax				20712		63		22995

				Diff Cash BE-Trafi TC				7688



				No of shares				197,692,321

				Cash generation above BE rates										227,840,300		448,665,300		669,490,300		890,315,300		1,111,140,300		338,252,800		393,459,050		669,490,300

				Total cash generation per share										$   1.15		$   2.27		$   3.39		$   4.50		$   5.62		$   1.71		$   1.99		$   3.39



				Graph matrix										$   10,000		$   20,000		$   30,000		$   40,000		$   50,000		$   15,000		$   17,500		$   30,000

				Cash generation above BE rates		Graph format								228		449		669		890		1,111		338		393		669

				Total cash generation per share		Graph format								$   1.15		$   2.27		$   3.39		$   4.50		$   5.62		$   1.71		$   1.99		$   3.39





														14,030,600		14,030,600		14,030,600		14,030,600

												Total		2,109,700		11,234,700		20,359,700		29,484,700

														16,140,300		25,265,300		34,390,300		43,515,300

												Mkt $/day		30712		40712		50712		60712

												Interval		10000		10000		10000		-60712

												Trafi TC		28400		28400		28400		28400

												PS base		2312		12312		22312		32312



												PS 50/50		1156		6156		11156

												Diff Trafi/BE		7688		7688		7688

														8844		13844		18844

														1.57

														1.57
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$0,55/share

Cash generation above BE rates	

10000	20000	30000	40000	227.84030000000001	448.6653	669.49030000000005	890.31529999999998	Total cash generation per share	

10000	20000	30000	40000	1.1524994944037306	2.2695130378888111	3.3865265813738916	4.5035401248589721	$/day above BE rates



$ millions / year



$  per share / year





$0,83/share



CapEx 









						Remaining Capex

						Equity paid		45

						Committed Financing		45		105

						Assumed financing		150		123

						Required Equity		273		74

						Total capex				347

								Q2-19		Q3-19		Q4-19		Q1-20		Q2-20		Q3-20		Q4-20		Q1-21		Q2-21		Q3-21		Q4-21		Q1-22

						Front Cruiser		5,620,000		3,165,000		6,330,000		6,330,000		43,936,693																65,381,693

						Front Dynamic		11,095,000		- 0		- 0		9,045,000		72,360,000																92,500,000

						Front Fusion		4,715,000		-47,150		- 0		4,667,850		4,667,850		- 0		- 0		33,270,210										47,273,760

						Front Future		4,715,000		-47,150		- 0		4,667,850		- 0		4,667,850		- 0		33,270,210										47,273,760

						Front Favour		- 0		- 0		4,715,000		-47,150		- 0		4,667,850		- 0		4,667,850		- 0		- 0		33,270,210				47,273,760

						Front Feature		- 0		- 0		4,715,000		-47,150		- 0		- 0		4,667,850		- 0		4,667,850		- 0		- 0		33,270,210		47,273,760

								26,145,000		3,070,700		15,760,000		24,616,400		120,964,543		9,335,700		4,667,850		71,208,270		4,667,850		- 0		33,270,210		33,270,210		302

														25		121		9		5		71		5		- 0		33		33

						Equity paid				45

						Committed Financing		62.5

								42.9		105.4

						Assumed Financing				123



Equity paid	Committed Financing	Assumed financing	Required Equity	Total capex	44.975700000000003	44.975700000000003	150.37569999999999	273.41006600000003	

Equity paid	Committed Financing	Assumed financing	Required Equity	Total capex	105.4	123.03436600000001	73.566666999999995	346.97673300000002	

Appendix Q1 2020



		(Million  $ except per share)		Q1 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		FULL YEAR 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues (net of voyage expenses) (*)		289		224		-94		103		141		374		122		89		73		81		365		99		76		90		122		387

		Net (loss) income		165		109		-10		1		40		140		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Net income adj (*)		179.00		107.00		-10		4		46		147		26		-8		-28		-14		-23		5		-23		-14		28		-4

		EBITDA adj (*)		240		163		43		56		96		358		78		47		28		40		193		62		31		37		78		208

		Basic earnings per share		0.87		0.60		-0.06		0.01		0.24		0.81		0.15		0.01		-0.13		-0.08		-0.05		-1.46		-0.14		-0.11		0.16		-1.56

		Basic earnings per share adjusted		0.95		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted earnings per share		0.84		0.55		-0.06		0.01		0.24		0.78		0.15		0.01		-0.13		-0.08		-0.05

		Diluted earnings per share adjusted		0.91		0.54		-0.06		0.02		0.27		0.82		0.15		-0.05		-0.16		-0.08		-0.14



		(*) See Appendix 1 for reconciliation to nearest comparable GAAP figure







		Appendix 1

		Reconciliation

		(Million  $ except per share)		Q1 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		YTD 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues net of voyage expenses

		Total operating revenues		411819		338000		187640		193408		238275		957323		217		189		167		170		742		179		140		150		177		646

		Voyage expenses		-123301		-113826		-281656		-90664		-97512		-583658		-95		-100		-94		-89		-377		-79		-65		-60		-55		-259

		Total operating revenues net of voyage expenses		288518		224174		-94016		102744		140763		373665		122		89		73		81		365		99		76		90		122		387



		Net income adj.

		Net income attributable to the Company		165331		108822		-9962		1082		40031		139973		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Add back:

		Loss on termination of vessel lease, net of cash paid		0		0		0		0		0		0		0		0		0		6		6		0		1		2		0		3

		Vessel impairment loss								0		0		0		0		0		0		0		0		143		0		0		21		164

		Unrealized loss on marketable securities		5397		0		0		0		1381		1381		5		0		0		0		6		0								0

		Goodwill impairment loss										0		0		0		0		0		0		0		113		0		0		0		113

		share of losses of associated company		0		1129		0		0		0		1129				0						0

		Loss on derivatives		15846		0		2615		5600		4100		12315		5		0		0		0		5		0		0		3		0		3



		Less:

		Gain on sale of shares				0		0		0		0		0		0		0		0		-1		-1		0								0

		Gain on termination of lease (net of cash received)		-4234		0		0		0		0		0		-9		-7		0		0		-16		0		0		0		-21		-21

		Share of results of associated company		-1234		0		-1968		-842		0		-2810		0		0		0		0		0										0

		Gain on settlement of claim		-1800		0								0

		Unrealized gain on marketable securities		0		-758		-677		-1700		0		-3135		0		-1		-1		0		-2		0		0		0		0		0

		Release of accrued dry docking expense				0		0		0		0		0		0		0		-2		0		-2		0		0		0		0		0

		Gain on derivatives		0		-2228		0		0		0		-2228		0		-2		-2		-5		-9		-2		0		0		0		0

		Net income adj.		179306		106965		-9992		4140		45512		146625		26		-8		-28		-14		-23		5		-23		-14		28		-4



		(in thousands)

		Weighted average number of ordinary shares (basic)		189,427		181,068		173,282		170,069		169,821		173,579		169,813		169,809		169,809		169,809		169,810		169,809		169,809		169,809		169,809		169,809

		Weighted average number of ordinary shares (diluted)		197,764		197,069		179,906		170,069		169,821		179,315		169,813		169,809		169,809		169,809		169,810



		(in $)

		Basic (loss) earnings per share adjusted for certain non-cash charges		0.95		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted (loss) earnings per share adjusted for certain non-cash charges		0.91		0.54		-0.06		0.02		0.27		0.84		154.89		-49.17		-162.90		-0.08		-0.14		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		EBITDA adj.

		Net income attributable to the Company		165331		108822		-9962		1082		40031		139973		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Add back:

		Interest expense		22634		24694		23082		23244		23441		94461		23		25		24		22		93		20		19		16		15		70

		Depreciation		32306		32302		29829		28318		27401		117850		28		31		32		32		123		36		35		35		35		142

		Income tax expense		8		272		18		25		42		357		0		0		0		0		0		0		0		0		0		0

		Net income attributable to the non-controlling interest		0		17		6		77		80		180		0		0		0		0		0		0		0		0		0		0

		share of losses of associated company		0		1129		0		0		0		1129		0

		Loss on termination of vessel lease, net of cash paid				0		0		0		0		0		0		0		0		6		6		0		1		2		0		4

		Unrealized loss on marketable securities		5397		0		0		0		1381		1381		5		0		0		0		6		0								0

		Vessel impairment loss								0		0		0		0		0		0		0		0		143		0		0		21		164

		Goodwill impairment loss								0		0		0		0		0		0		0		0		113		0		0		0		113

		Loss on derivatives		15846		0		2615		5600		4100		12315		5		0		0		0		5		0		0		3		0		3



		Less:

		Gain on termination of lease (net of cash received)		-4234		0		0		0		0		0		-9		-7		0		0		-16		0		0		0		-21		-21

		Unrealized gain on marketable securities		0		-758		-677		-1700		0		-3135		0		-1		-1		0		-2		0		0		0		0		0

		Release of accrued dry docking expense				0		0		0		0		0		0		0		-2		0		-2		0		0		0		0		0

		Gain on settlement of claim		-1800		0								0

		Share of results of associated company		-1234		0		-1968		-842		0		-2810						0		0		0

		Gain on sale of shares				0		0		0		0		0		0		0		0		-1		-1		0		0		0		0		0

		Gain on derivatives		0		-2228		0		0		0		-2228		0		-2		-2		-5		-9		-2		0		0		0		-3

		EBITDA adj.		240288		163121		42943		55804		96476		358344		78		47		28		40		193		62		31		37		78		208



		This presentation describes: total operating revenues net of voyage expenses, net income attributable to the Company adjusted for certain non-cash items ("Net income adj.") and related per share amounts and Earnings Before Interest, Tax, Depreciation & Amortisation adjusted for the same non-cash items ("EBITDA adj."), which are not measures prepared in accordance with US GAAP (“non-GAAP”). We believe the non-GAAP financial measures presented in this press release provides investors with a means of evaluating and understanding how the Company’s management evaluates the Company’s operating performance. These non-GAAP financial measures should not be considered in isolation from, as substitutes for, nor superior to financial measures prepared in accordance with GAAP.





















Q1 2020



		(Million  $ except per share)		Q1 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		FULL YEAR 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues (net of voyage expenses) (*)		289		224		-94		103		141		374		122		89		73		81		365		99		76		90		122		387

		Net income		165		109		-10		1		40		140		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Net income adj (*)		179		107		-10		4		46		147		26		-8		-28		-14		-23		5		-23		-14		28		-4

		EBITDA adj (*)		234		164		43		56		96		359		78		47		28		40		193		62		31		37		78		208

		Basic earnings per share		0.87		0.60		-0.06		0.01		0.24		0.81		0.15		0.01		-0.13		-0.08		-0.05		-1.46		-0.14		-0.11		0.16		-1.56

		Basic earnings per share adjusted		0.95		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted earnings per share		0.84		0.55		-0.06		0.01		0.24		0.78		0.15		0.01		-0.13		-0.08		-0.05

		Diluted earnings per share adjusted		0.91		0.54		-0.06		0.02		0.27		0.82		0.15		-0.05		-0.16		-0.08		-0.14



		(*) See Appendix 1 for reconciliation to nearest comparable GAAP figure







		Appendix 1

		Reconciliation

		(Million  $ except per share)		Q1 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		YTD 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues net of voyage expenses

		Total operating revenues		411819		338000		187640		193408		238275		957323		217		189		167		170		742		179		140		150		177		646

		Voyage expenses		-123301		-113826		-281656		-90664		-97512		-583658		-95		-100		-94		-89		-377		-79		-65		-60		-55		-259

		Total operating revenues net of voyage expenses		288518		224174		-94016		102744		140763		373665		122		89		73		81		365		99		76		90		122		387



		Net income adj.

		Net income attributable to the Company		165331		108822		-9962		1082		40031		139973		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Add back:

		Loss on termination of vessel lease, net of cash paid		0		0		0		0		0		0		0		0		0		6		6		0		1		2		0		3

		Vessel impairment loss								0		0		0		0		0		0		0		0		143		0		0		21		164

		Unrealized loss on marketable securities		5397		0		0		0		1381		1381		5		0		0		0		6		0								0

		Goodwill impairment loss										0		0		0		0		0		0		0		113		0		0		0		113

		Share of losses of associated company		0		1129		0		0		0		1129				0						0

		Loss on derivatives		15846		0		2615		5600		4100		12315		5		0		0		0		5		0		0		3		0		3



		Less:

		Gain on sale of shares				0		0		0		0		0		0		0		0		-1		-1		0								0

		Gain on termination of lease (net of cash received)		-4234		0		0		0		0		0		-9		-7		0		0		-16		0		0		0		-21		-21

		Share of results of associated company		-1234		0		-1968		-842		0		-2810		0		0		0		0		0										0

		Gain on settlement of claim		-1800		0								0

		Unrealized gain on marketable securities		0		-758		-677		-1700		0		-3135		0		-1		-1		0		-2		0		0		0		0		0

		Release of accrued dry docking expense				0		0		0		0		0		0		0		-2		0		-2		0		0		0		0		0

		Gain on derivatives		0		-2228		0		0		0		-2228		0		-2		-2		-5		-9		-2		0		0		0		0

		Net income adj.		179306		106965		-9992		4140		45512		146625		26		-8		-28		-14		-23		5		-23		-14		28		-4



		(in thousands)

		Weighted average number of ordinary shares (basic)		189,427		181,068		173,282		170,069		169,821		173,579		169,813		169,809		169,809		169,809		169,810		169,809		169,809		169,809		169,809		169,809

		Weighted average number of ordinary shares (diluted)		197,764		197,069		179,906		170,069		169,821		179,315		169,813		169,809		169,809		169,809		169,810



		(in $)

		Basic earnings per share adjusted for certain non-cash items		0.95		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted earnings per share adjusted for certain non-cash items		0.91		0.54		-0.06		0.02		0.27		0.84		154.89		-49.17		-162.90		-0.08		-0.14		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		EBITDA adj.

		Net income attributable to the Company		165331		108822		-9962		1082		40031		139973		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Add back:

		Interest expense		22634		24694		23082		23244		23441		94461		23		25		24		22		93		20		19		16		15		70

		Depreciation		32306		32302		29829		28318		27401		117850		28		31		32		32		123		36		35		35		35		142

		Income tax expense		8		272		18		25		42		357		0		0		0		0		0		0		0		0		0		0

		Net income attributable to the non-controlling interest		0		17		6		77		80		180		0		0		0		0		0		0		0		0		0		0

		share of losses of associated company		0		1129		0		0		0		1129		0

		Loss on termination of vessel lease, net of cash paid				0		0		0		0		0		0		0		0		6		6		0		1		2		0		4

		Unrealized loss on marketable securities		5397		0		0		0		1381		1381		5		0		0		0		6		0								0

		Vessel impairment loss								0		0		0		0		0		0		0		0		143		0		0		21		164

		Goodwill impairment loss								0		0		0		0		0		0		0		0		113		0		0		0		113

		Loss on derivatives		15846		0		2615		5600		4100		12315		5		0		0		0		5		0		0		3		0		3



		Less:

		Gain on termination of lease (net of cash received)		-4234		0		0		0		0		0		-9		-7		0		0		-16		0		0		0		-21		-21

		Unrealized gain on marketable securities		0		-758		-677		-1700		0		-3135		0		-1		-1		0		-2		0		0		0		0		0

		Release of accrued dry docking expense				0		0		0		0		0		0		0		-2		0		-2		0		0		0		0		0

		Gain on settlement of claim		-1800		0								0

		Share of results of associated company		-1234		0		-1968		-842		0		-2810						0		0		0

		Gain on sale of shares				0		0		0		0		0		0		0		0		-1		-1		0		0		0		0		0

		Gain on derivatives		0		-2228		0		0		0		-2228		0		-2		-2		-5		-9		-2		0		0		0		-3

		EBITDA adj.		234254		164250		42943		55804		96476		359473		78		47		28		40		193		62		31		37		78		208



		This presentation describes: total operating revenues net of voyage expenses, net income attributable to the Company adjusted for certain non-cash items ("Net income adj.") and related per share amounts and Earnings Before Interest, Tax, Depreciation & Amortisation adjusted for the same non-cash items ("EBITDA adj."), which are not measures prepared in accordance with US GAAP (“non-GAAP”). We believe the non-GAAP financial measures presented in this press release provides investors with a means of evaluating and understanding how the Company’s management evaluates the Company’s operating performance. These non-GAAP financial measures should not be considered in isolation from, as substitutes for, nor superior to financial measures prepared in accordance with GAAP.





















ECO - Scrubber

		Type 		Vessel name 		Flag 		Built 		DWT 		Yard 		ECO		Scrubber 						#		ECO				Scrubber				Avg. age

		Suezmax		Front Cruiser		MI		2020		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Sparta		HK		2019		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Samara		HK		2019		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Siena		HK		2019		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Singapore		HK		2019		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Seoul		HK		2019		157,000 mt		HHI		Yes		Yes

		Suezmax		Front Santiago		HK		2019		157,000 mt		HHI		Yes		Yes

		Suezmax		Front Savannah		HK		2019		157,000 mt		HHI		Yes		Yes

		Suezmax		Front Suez		HK		2019		157,000 mt		HHI		Yes		Yes

		Suezmax		Front Shanghai		HK		2019		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Silkeborg		HK		2019		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Brage		MI		2011		157,000 mt		Rongsheng				Yes

		Suezmax		Front Cascade		MI		2017		157,000 mt		New Times		Yes

		Suezmax		Front Challenger		MI		2016		157,000 mt		New Times		Yes

		Suezmax		Front Classic		MI		2017		157,000 mt		New Times		Yes

		Suezmax		Front Clipper		MI		2017		157,000 mt		New Times		Yes

		Suezmax		Front Coral		MI		2017		158,000 mt		New Times		Yes

		Suezmax		Front Cosmos		MI		2017		158,000 mt		New Times		Yes

		Suezmax		Front Crown		MI		2016		157,000 mt		New Times		Yes

		Suezmax		Front Crystal		MI		2017		157,000 mt		New Times		Yes		Yes

		Suezmax		Front Idun		MI		2015		157,000 mt		Rongsheng		Yes		Yes

		Suezmax		Front Thor		MI		2010		157,000 mt		Rongsheng		yes		Yes

		Suezmax		Front Ull		MI		2014		157,000 mt		Rongsheng		yes		Yes

								81		45		ERROR:#DIV/0!

								80		44		ERROR:#DIV/0!





Free CF

				VLCC 34/SMAX 27/LR2 23		0.292305546		1.9876777126

				VLCC 42,7/SMAX 33,9/LR2 28,9		0.4225991186		2.8736740066

				VLCC 50/SMAX 39,7/LR2 30,7		0.5319259095		3.6170961843

				VLCC 75/SMAX 59,6/LR2 46		0.9063327274		6.1630625463



						$304m		$406m		$508m		$610m

				Free Cash Flow		304		406		508		610

				Free Cash Flow Yield		7.55%		10.09%		12.63%		15.17%

				Free Cash Flow per share		1.36		1.82		2.28		2.74

						VLCC 43.1k
SMAX 33.1k
LR2 23.0k		VLCC 47.4k
SMAX 36.4k
LR2 25.3k		VLCC 51.7k
SMAX 39.8k
LR2 27.6k		VLCC 56.0k
SMAX 43.1k
LR2 30.0k

								34%		67%		101%

								1.34		1.67		2.01





VLCC 43.1k
SMAX 33.1k	
LR2 23.0k	VLCC 47.4k
SMAX 36.4k	
LR2 25.3k	VLCC 51.7k
SMAX 39.8k	
LR2 27.6k	VLCC 56.0k
SMAX 43.1k	
LR2 30.0k	7.5531472362280069E-2	0.10091024872681818	0.12628902509135623	0.15166780145589431	



Free Cash Flow	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

VLCC 43.1k
SMAX 33.1k	
LR2 23.0k	VLCC 47.4k
SMAX 36.4k	
LR2 25.3k	VLCC 51.7k
SMAX 39.8k	
LR2 27.6k	VLCC 56.0k
SMAX 43.1k	
LR2 30.0k	303.84767499999998	405.94130500000011	508.03493500000002	610.12856499999998	$304m	$406m	$508m	$610m	Free Cash Flow per share	

VLCC 43.1k
SMAX 33.1k	
LR2 23.0k	VLCC 47.4k
SMAX 36.4k	
LR2 25.3k	VLCC 51.7k
SMAX 39.8k	
LR2 27.6k	VLCC 56.0k
SMAX 43.1k	
LR2 30.0k	1.364853705586401	1.8234481944936045	2.2820426834008072	2.7406371723080101	
Free Cash Flow ($m)

FCF per share ($)



Q4 2021



		(Million  $ except per share)		Q4 2021		Q3 2021		Q2 2021		Q1 2021		FY 2021		Q4 2020		Q3 2020		Q2 2020		Q1 2020		YTD 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		FULL YEAR 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues (net of voyage expenses) (*)		101		69		80		107		107		101		178		301		289		868		224		94		103		141		562		122		89		73		81		365		99		76		90		122		387

		Net income		20		-33		-27		29		29		-9		57		200		165		413		109		-10		1		40		140		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Net income adj (*)		22		-36		-23		9		9		-20		56		206		179		422		107		-10		4		46		147		26		-8		-28		-14		-23		5		-23		-14		28		-4				206,109		Rounded to 000s for presentation

		EBITDA adj (*)		70		17		28		59		59		31		108		259		234		632		164		43		56		96		359		78		47		28		40		193		62		31		37		78		208				258,635		Rounded to 000s for presentation

		Basic earnings per share		0.10		-0.17		-0.13		0.15		0.15		-0.05		0.29		1.01		0.87		2.11		0.60		-0.06		0.01		0.24		0.81		0.15		0.01		-0.13		-0.08		-0.05		-1.46		-0.14		-0.11		0.16		-1.56

		Basic earnings per share adjusted		0.11		-0.18		-0.12		0.04		0.04		-0.10		0.29		1.04		0.95		2.16		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted earnings per share		0.10		-0.17		-0.13		0.15		0.15		-0.05		0.29		1.01		0.84		2.09		0.55		-0.06		0.01		0.24		0.78		0.15		0.01		-0.13		-0.08		-0.05

		Diluted earnings per share adjusted		0.11		-0.18		-0.12		0.04		0.04		-0.10		0.29		1.04		0.91		2.13		0.54		-0.06		0.02		0.27		0.82		0.15		-0.05		-0.16		-0.08		-0.14



		(*) See Appendix 1 for reconciliation to nearest comparable GAAP figure







		Appendix I

		Reconciliation

		(Million  $ except per share)		Q4 2021		Q3 2021		Q2 2021		Q1 2021		FY 2021		Q4 2020		Q3 2020		Q2 2020		Q1 2020		FY 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		FY 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues net of voyage expenses

		Total operating revenues		214		172		170		194		194		175		247		387		412		1,221		338		188		193		238		957		217		189		167		170		742		179		140		150		177		646

		Voyage expenses		-113		-103		-90		-87		-87		-74		-70		-86		-123		-353		-114		-93

Martyn Bell: Martyn Bell:
MB corrected this amount in Q2 2020. It was previously the Jan-Sep 2019 amount		-91		-98		-395		-95		-100		-94		-89		-377		-79		-65		-60		-55		-259

		Total operating revenues net of voyage expenses		101		69		80		107		107		101		178		301		289		868		224		94		103		141		562		122		89		73		81		365		99		76		90		122		387



		Net income adj.

		Net income attributable to the Company		20		-33		-27		29		29		-9		57		200		165		413		109		-10		1		40		140		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Add back:

		Loss on termination of vessel lease, net of cash paid																		0		0		0		0		0		0		0		0		0		0		6		6		0		1		2		0		3

		Vessel impairment loss																				0						0		0		0		0		0		0		0		0		143		0		0		21		164

		Unrealized loss on marketable securities		0		0		0		0		0		0		0		0		5		5		0		0		0		1		1		5		0		0		0		6		0								0

		Goodwill impairment loss																				0								0		0		0		0		0		0		0		113		0		0		0		113

		Share of losses of associated company		0		0		1		0		0		2		1		3		0		6		1		0		0		0		1				0						0

		Loss on derivatives		0		0		5		0		0		0		0		6		16		22		0		3		6		4		12		5		0		0		0		5		0		0		3		0		3

		Tax expense on dividend received		4



		Less:

		Gain on sale of subsidiary		0		0		0		0		0		-7								-7		0		0		0		0		0		0		0		0		-1		-1		0								0

		Gain on termination of lease (net of cash received)		0		0		0		0		0		0		0		0		-4		-4		0		0		0		0		0		-9		-7		0		0		-16		0		0		0		-21		-21

		Share of results of associated company		0		0		0		0		0		0		0		0		-1		-1		0		-2		-1		0		-3		0		0		0		0		0										0

		Gain on settlement of claim		0		0		0		0		0		0		0		0		-2		-2		0								0

		Unrealized gain on marketable securities		0		0		-1		-3		-3		-2		0		-1		0		-3		-1		-1		-2		0		-3		0		-1		-1		0		-2		0		0		0		0		0

		Release of accrued dry docking expense																				0		0		0		0		0		0		0		0		-2		0		-2		0		0		0		0		0

		Gain on derivatives		-1		-1		0		-16		-16		-3		-1		0		0		-3		-2		0		0		0		-2		0		-2		-2		-5		-9		-2		0		0		0		0

		Amortization of acquired time charters		-1		-1		-1		-1		-1		-1		-1		-1		0		-4						0				0

		Net income adj.		22		-36		-23		9		9		-20		56		206		179		422		107		-10		4		46		147		26		-8		-28		-14		-23		5		-23		-14		28		-4



		(in thousands)														Q3 2020		Q2 2020		Q1 2020

		Weighted average number of ordinary shares (basic)		198,028		198,028		197,692		197,962		197,962		197,692		197,692		197,692		189,428		195,637		181,068		173,282		170,069		169,821		173,576		169,813		169,809		169,809		169,809		169,810		169,809		169,809		169,809		169,809		169,809

		Weighted average number of ordinary shares (diluted)		198,028		198,028		197,692		197,775		197,775		197,692		197,796		197,810		197,764		197,808		197,069		179,906		170,069		169,821		179,315		169,813		169,809		169,809		169,809		169,810



		(in $)

		Basic earnings per share adjusted for certain non-cash items		0.11		-0.18		-0.12		0.04		0.04		-0.10		0.29		1.04		0.95		2.16		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted earnings per share adjusted for certain non-cash items		0.11		-0.18		-0.12		0.04		0.04		-0.10		0.29		1.04		0.91		2.13		0.54		-0.06		0.02		0.27		0.82		154.89		-49.17		-162.90		-0.08		-0.14		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		EBITDA adj.

		Net income attributable to the Company		20		-33		-27		29		29		-9		57		200		165		413		109		-10		1		40		140		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Add back:

		Interest expense		15		15		15		15		15		15		16		18		23		72		25		23		23		23		94		23		25		24		22		93		20		19		16		15		70

		Depreciation		37		37		36		36		36		36		36		34		32		139		32		30		28		27		118		28		31		32		32		123		36		35		35		35		142

		Income tax expense		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Net income attributable to the non-controlling interest		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Share of losses of associated company		0		0		1		0		0		2		1		3		0		6		1		0		0		0		1		0

		Loss on termination of vessel lease, net of cash paid																				0		0		0		0		0		0		0		0		0		6		6		0		1		2		0		4

		Unrealized loss on marketable securities		0		0		0		0		0		0		0		0		5		5		0		0		0		1		1		5		0		0		0		6		0								0

		Vessel impairment loss																				0						0		0		0		0		0		0		0		0		143		0		0		21		164

		Goodwill impairment loss																				0						0		0		0		0		0		0		0		0		113		0		0		0		113

		Loss on derivatives		0		0		5		0		0		0		0		6		16		22		0		3		6		4		12		5		0		0		0		5		0		0		3		0		3



		Less:

		Gain on sale of subsidiary		0		0		0		0		0		-7								-7

		Gain on termination of lease (net of cash received)		0		0		0		0		0		0		0		0		-4		-4		0		0		0		0		0		-9		-7		0		0		-16		0		0		0		-21		-21

		Unrealized gain on marketable securities		0		0		-1		-3		-3		-2		0		-1		0		-3		-1		-1		-2		0		-3		0		-1		-1		0		-2		0		0		0		0		0

		Release of accrued dry docking expense																				0		0		0		0		0		0		0		0		-2		0		-2		0		0		0		0		0

		Gain on settlement of claim		0		0		0		0		0		0		0		0		-2		-2		0								0

		Share of results of associated company		0		0		0		0		0		0		0		0		-1		-1		0		-2		-1		0		-3						0		0		0

		Gain on sale of shares																				0		0		0		0		0		0		0		0		0		-1		-1		0		0		0		0		0

		Gain on derivatives		-1		-1		0		-16		-16		-3		-1		0		0		-3		-2		0		0		0		-2		0		-2		-2		-5		-9		-2		0		0		0		-3

		Amortization of acquired time charters		-1		-1		-1		-1		-1		-1		-1		-1		0		-4						0				0

		EBITDA adj.		70		17		28		59		59		31		108		259		234		632		164		43		56		96		359		78		47		28		40		193		62		31		37		78		208





		This presentation describes: total operating revenues net of voyage expenses, net income attributable to the Company adjusted for certain non-cash items ("Net income adj.") and related per share amounts and Earnings Before Interest, Tax, Depreciation & Amortisation adjusted for the same non-cash items ("EBITDA adj."), which are not measures prepared in accordance with US GAAP (“non-GAAP”). We believe the non-GAAP financial measures presented in this press release provides investors with a means of evaluating and understanding how the Company’s management evaluates the Company’s operating performance. These non-GAAP financial measures should not be considered in isolation from, as substitutes for, nor superior to financial measures prepared in accordance with GAAP.





















Cash Gen New

				Expiry		Segment				Cash BE estimate 2021		Diff		Number of vessels		Spot days		TC days		Total days

								10/1/21				Cash BE - TC				365		remaining				$   10,000		$   20,000		$   30,000		$   40,000		$   50,000		$   15,000		$   17,500		$   30,000

						VLCC (15 owned + 2 TC in)								18.0

Anders Søvde Henriksen: Anders Søvde Henriksen:
Nausta
Driva

Hull 3240
Hull 3241
Hull 3283
Hull 3284		6,553		0		6,553		65,530,000		131,060,000		196,590,000		262,120,000		327,650,000		98,295,000		114,677,500		196,590,000

						VLCC SFL (2 50/50 PS)								2		730		0		730		3,650,000		7,300,000		10,950,000		14,600,000		18,250,000		5,475,000		6,387,500		10,950,000

						SMAX (17 owned + 5 ex Trafi)								22		8,030		0		8,030		80,300,000		160,600,000		240,900,000		321,200,000		401,500,000		120,450,000		140,525,000		240,900,000

						LR 2 (22 owned)								19.0

Anders Søvde Henriksen: Anders Søvde Henriksen:

Feature
Lion
Panther
Puma
Tiger		6,921		0		6,921		69,210,000		138,420,000		207,630,000		276,840,000		346,050,000		103,815,000		121,117,500		207,630,000



						SMAX (5 ex Trafi TC 50/50 PS)		28,400		24,300		4,100		5		1,825				1,825		7,482,500

Anders Søvde Henriksen: Anders Søvde Henriksen:
No PS		

Anders Søvde Henriksen: Anders Søvde Henriksen:
Nausta
Driva

Hull 3240
Hull 3241
Hull 3283
Hull 3284		

Anders Søvde Henriksen: Anders Søvde Henriksen:

Feature
Lion
Panther
Puma
Tiger										21,991,250		31,116,250		40,241,250		49,366,250		17,428,750		19,710,000		31,116,250

										24,300		-24,300						0		0		0		0		0		0		0		0		0		0

										23,600		-23,600						0		0		0		0		0		0		0		0		0		0

										24,300		-24,300						0		0		0		0		0		0		0		0		0		0

										24,300		-24,300						0		0		0		0		0		0		0		0		0		0

										24,300		-24,300						0		0		0		0		0		0		0		0		0		0

										24,300		-24,300						0		0		0		0		0		0		0		0		0		0

										24,300		-24,300						0		0		0		0		0		0		0		0		0		0

																24,059		0		24,059

						No of shares		203,530,979

						Cash generation above BE rates																226,172,500		459,371,250		687,186,250		915,001,250		1,142,816,250		345,463,750		402,417,500		687,186,250

						Total cash generation per share																$   1.11		$   2.26		$   3.38		$   4.50		$   5.61		$   1.70		$   1.98		$   3.38



						Graph matrix																$   10,000		$   20,000		$   30,000		$   40,000		$   50,000		$   15,000		$   17,500		$   30,000

						Cash generation above BE rates		Graph format														226		459		687		915		1,143		345		402		687

						Total cash generation per share		Graph format														$   1.11		$   2.26		$   3.38		$   4.50		$   5.61		$   1.70		$   1.98		$   3.38









																								14,508,750		9,125,000		9,125,000		9,125,000		-31,937,500

																								-9,125,000		-9,125,000		-9,125,000		-9,125,000



																				BE +		62,597,500		80,847,500		99,097,500		117,347,500		135,597,500

																				PS		-5,383,750		-14,508,750		-23,633,750		-32,758,750		-41,883,750

																						57,213,750		66,338,750		75,463,750		84,588,750		93,713,750

																				BE		-44,347,500		-44,347,500		-44,347,500		-44,347,500		-44,347,500

																						12,866,250		21,991,250		31,116,250		40,241,250		49,366,250









						Position on the slide is Horizontal 5.49" and Vertical 1.69"

						Keep source formatting and embed the workbook when pasting



$0,55/share

Cash generation above BE rates	

10000	20000	30000	40000	226.17250000000001	459.37124999999997	687.18624999999997	915.00125000000003	Total cash generation per share	

10000	20000	30000	40000	1.1112436107330865	2.2570089932108073	3.3763226285075749	4.4956362638043421	$/day above BE rates



$ millions / year



$  per share / year





$0,83/share



Debt

						Frontline - Loan maturities



																						Total repayment per year ($m)												Ballon repayments as of 30.06.20														Ballon repayments as of 30.09.20

						Loan Facility		VLCC		Suezmax		Aframax		Maturity		Outstanding as per 30.09.20		Quarterly 
repayment				2020		2021		2022		2023		2024 and later				2020		2021		2022		2023		2024		2025 and later				2020		2021		2022		2023		2024		2025				2020		2020		2021		2021		2022		2022		2023		2023		2024		2024		2025 and later		2025 and later

						Total 328.6M facility		6		6				Feb-23		328.6		9.5				28.6		38.1		38.1		242.9						309.6																				233.4								309.6		- 0		425.1		- 0		- 0		60.0		172.0		439.1		83.9		83.9		501.0		313.6

						Total 50.0M facility				2				Mar-23		45.0		1.1				2.9		4.5		4.5		34.8								40.7																		33.7

						Total 328.4 facility				4		4		Apr-29		219.3		3.8				15.3		15.3		15.3		15.3		169.7														89.5

						Total 321.6 facility				4		4		May-32		226.9		4.7				19.0		19.0		19.0		19.0		165.2														3.9

						Total 109.2 facility (ING)		2						Jun-21		85.1		1.6				6.4		83.5												80.3																						64.3

						Total 110.5 facility (ING)		2						Aug-23		100.8		1.8				7.0		7.2		7.2		84.5												80.8														80.8

						Total 110.5 facility (CS)		2						Jan-23		106.9		1.8				7.0		7.0		7.0		91.2												91.2														91.2

						Total 110.5 facility #2 (CS)		2						Aug-24		111.9		1.7				7.0		7.0		7.0		7.0		89.1												83.9														83.9

						Total 466.5M facility						10		May-25		252.4		4.1				16.5		248.2												244.1																						171.7

						Total 544M (ICBCL)				10				Mar-27		528.7		7.6				22.9		30.6		30.6		30.6		429.4														330.0

						Total 42.9 facility				1				May-25		42.3		0.6				1.2		2.4		2.4		2.4		34.6														31.6														31.6

						Total 62.5 facility		1						Jun-25		61.6		0.9				1.7		3.5		3.5		3.5		50.3														46.0														46.0

						Total 275M facility								May-21		60.0		- 0				- 0		60.0										- 0		60.0												- 0				60.0

								15		27		18				2,169.5		39.4				135.5		526.3		134.5		531.0		938.3				309.6		425.1		- 0		172.0		83.9		501.0				- 0		- 0		60.0		439.1		83.9		313.6		Debt Maturities as of 30.09.2020

																																																309.6		425.1		- 0		172.0		83.9		501.0		Debt Maturities prior to refinances done in 2020

																																														Ord. Inst.		160.8		164.3		168.7		168.7		168.7		168.7

						328.6M facility		50.0M facility		328.4 facility		 321.6 facility		 109.2 facility (ING)		 110.5 facility (ING)		 110.5 facility (CS)		 110.5 facility #2 (CS)		 466.5M facility		 544M (ICBCL)		 42.9 facility		 62.5 facility																				160,830,379		164,271,188		168,695,085		565,152,039		193,950,279		1,032,761,022

						Front Kathrine		Front Balder		Front Challenger		Front Crystal		Front Duke		Front Prince		Front Earl		Front Princess		Front Lion		Front Savannah		Front Cruiser		Front Dynamic						Debt Maturities as of 30.06.20														160.8		164.3		168.7		565.2		194.0		1,032.8

						Front Queen		Front Brage		Front Crown		Front Coral		Front Duchess		Front Discovery		Front Empire		Front Defender		Front Panther		Front Suez

						Front Eminence				Front Classic		Front Cosmos										Front Puma		Front Santiago

						Front Endurance				Front Clipper		Front Cascade										Front Tiger		Front Seoul

						Front Cecilie				Front Altair		Front Castor										Front Ocelot		Front Singapore

						Front Signe				Front Antares		Front Pollux										Front Cheetah		Front Siena

						Front Idun				Front Vega		Front Capellla										Front Lynx		Front Shanghai

						Front Ull				Front Sirius		Front Polaris										Front Cougar		Front Silkeborg																												Debt Maturities 

						Front Thor																Front Leopard		Front Samara

						Front Odin																Front Jaguar		Front Sparta

						Front Loki

						Front Njord

						Refin		Nordea		250.70

						Refin		Refinanced Loans		100.75		351.45

								1

						Fin		Financing NBs		133.70		133.70

						Capex		Remaining Capex NBs		142.30		142.30

								1

								1

								2025				236.0

																																		2020						2021						2022						2023						2024						2025 and later

																																160.8		160.8				160.8		160.8				160.8		160.8				160.8		160.8				160.8		160.8				160.8		160.8

																																- 0		309.6				- 0		425.1				60.0		- 0				439.1		172.0				83.9		83.9				313.6		501.0

								DNB 328		328.6		328.6

								Nordea 50		50.0		45.0125

								Nordea 466		250.7		250.7

								ING		100.8		100.8

										730.1		725.1		926.3

														921.3

								CA		62.5

								Cexim		133.7



Refinanced Loans	351.45	Financing NBs	



133.69999999999999	Remaining Capex NBs	



142.30000000000001	2025	236.00844501626318	





Debt Maturities as of 30.09.2020	2020	2021	2022	2023	2024	2025	0	0	60	439.05266833333332	83.889976222222174	313.59456246070772	Debt Maturities prior to refinances done in 2020	2020	2021	2022	2023	2024	2025	309.58622600000001	425.05267297773912	0	172.00181544444439	83.889976222222174	500.95236864444348	Ordinary Instalments (run rate)	2020	2021	2022	2023	2024	2025	160.83037890785431	164.27118773138375	168.69508479020723	168.69508479020723	168.69508479020723	168.69508479020723	





Ordinary Instalments	2020	2021	2022	2023	2024	2025 and later	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	Debt Maturities prior to refinances done in 2020	2020	2021	2022	2023	2024	2025 and later	0	309.58622600000001	0	425.05267297773912	60	0	439.05266833333332	172.00181544444439	83.889976222222174	83.889976222222174	313.59456246070772	500.95236864444348	Debt Maturities as of 30.09.2020	2020	2021	2022	2023	2024	2025 and later	0	





Debt Maturities as of 30.09.2020	



2021	2022	2023	2024	2025	0	60	439.05266833333332	83.889976222222174	313.59456246070772	Debt Maturities prior to refinances done in 2020	2021	2022	2023	2024	2025	309.58622600000001	425.05267297773912	0	172.00181544444439	83.889976222222174	500.95236864444348	



Debt Maturities as of 30.09.2020	2021	2022	2023	2024	2025	0	60	439.05266833333332	83.889976222222174	313.59456246070772	Debt Maturities as of 30.06.20	2021	2022	2023	2024	2025	425.05267297773912	0	172.00181544444439	83.889976222222174	500.95236864444348	





Ordinary Instalments	2021	2022	2023	2024	2025 and later	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	Debt Maturities as of 30.06.20	2021	2022	2023	2024	2025 and later	0	425.05267297773912	60	0	439.05266833333332	172.00181544444439	83.889976222222174	83.889976222222174	313.59456246070772	500.95236864444348	Debt Maturities as of 30.09.2020	2021	2022	2023	2024	2025 and later	0	







Appendix new Q4 2019



		(Million  $ except per share)		Q4 2019		Q3 2019		Q2 2019		Q1 2019		YTD 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues (net of voyage expenses) (*)		224		-94		103		141		374		122		89		73		81		365		99		76		90		122		387

		Net (loss) income		109		-10		1		40		140		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Net income adj (*)		107		-10		4		46		147		26		-8		-28		-14		-23		5		-23		-14		28		-4

		EBITDA adj (*)		163		43		56		96		358		78		47		28		40		193		62		31		37		78		208

		Basic earnings per share		0.60		-0.06		0.01		0.24		0.81		0.15		0.01		-0.13		-0.08		-0.05		-1.46		-0.14		-0.11		0.16		-1.56

		Basic earnings per share adjusted		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted earnings per share		0.55		-0.06		0.01		0.24		0.78		0.15		0.01		-0.13		-0.08		-0.05

		Diluted earnings per share adjusted		0.54		-0.06		0.02		0.27		0.82		0.15		-0.05		-0.16		-0.08		-0.14



		(*) See Appendix 1 for reconciliation to nearest comparable GAAP figure







		Appendix 1

		Reconciliation

		(Millions $ except per share)		Q4 2019		Q3 2019		Q2 2019		Q1 2019		YTD 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues net of voyage expenses

		Total operating revenues		338000		187640		193408		238275		957323		217050		188774		167000		169621		742445		179		140		150		177		646

		Voyage expenses		-113826		-281656		-90664		-97512		-583658		-94709		-99563		-94000		-89039		-377311		-79		-65		-60		-55		-259

		Total operating revenues net of voyage expenses		224174		-94016		102744		140763		373665		122341		89211		73000		80582		365134		99		76		90		122		387



		Net income adj.

		Net income (loss) attributable to the Company		108822		-9962		1082		40031		139973		25380		2241		-22900		-13641		-8920		-248		-24		-19		27		-265

		Add back:

		Loss on termination of vessel lease, net of cash paid		0		0		0		0		0		0		0		0		5800		5800		0		1		2		0		3

		Vessel impairment loss						0		0		0		0		0		0		0		0		143		0		0		21		164

		Unrealized loss on marketable securities		0		0		0		1381		1381		5437		0		0		300		5737		0								0

		Goodwill impairment loss								0		0		0		0		0		0		0		113		0		0		0		113

		Share of losses of associated company		1129		0		0		0		1129				0						0

		Loss on derivatives		0		2615		5600		4100		12315		4669		0		0		0		4669		0		0		3		0		3



		Less:

		Gain on sale of shares		0		0		0		0		0		0		0		0		-1000		-1000		0								0

		Gain on termination of lease		0		0		0		0		0		-8943		-7200		0		0		-16143		0		0		0		-21		-21

		Share of results of associated company		0		-1968		-842		0		-2810		-240		0		0		0		-240										0

		Unrealized gain on marketable securities		-758		-677		-1700		0		-3135		0		-1420		-800		0		-2220		0		0		0		0		0

		Release of accrued dry docking expense		0		0		0		0		0		0		0		-2062		0		-2062		0		0		0		0		0

		Gain on derivatives		-2228		0		0		0		-2228		0		-1971		-1900		-5100		-8971		-2		0		0		0		0

		Net income adj.		106965		-9992		4140		45512		146625		26303		-8350		-27662		-13641		-23350		5		-23		-14		28		-4



		(in thousands)

		Weighted average number of ordinary shares (basic)		181,068		173,282		170,069		169,821		173,579		169,813		169,809		169,809		169,809		169,810		169,809		169,809		169,809		169,809		169,809

		Weighted average number of ordinary shares (diluted)		197,069		179,906		170,069		169,821		179,315		169,813		169,809		169,809		169,809		169,810



		(in $)

		Basic (loss) earnings per share adjusted for certain non-cash charges		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.00		0.03		-0.14		-0.08		0.16		-0.03

		Diluted (loss) earnings per share adjusted for certain non-cash charges		0.54		-0.06		0.02		0.27		0.84		154.89		-49.17		-162.90		-0.08		-0.14		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		EBITDA adj.

		Net income attributable to the Company		108822		-9962		1082		40031		139973		25380		2241		-22900		-13641		-8920		-248		-24		-19		27		-265

		Add back:

		Interest expense		24694		23082		23244		23441		94461		22961		24602		24110		21602		93275		20		19		16		15		70

		Depreciation		32302		29829		28318		27401		117850		28296		30724		31755		31791		122566		36		35		35		35		142

		Income tax expense		272		18		25		42		357		0.2191172		24		59		14		97.2191172		0		0		0		0		0

		Net income attributable to the non-controlling interest		17		6		77		80		180		0.11027853		191		191		85		467.1102785		0		0		0		0		0

		share of losses of associated company		1129		0		0		0		1129		0

		Loss on termination of vessel lease, net of cash paid		0		0		0		0		0		0		0		0		5800		5800		0		1		2		0		4

		Unrealized loss on marketable securities		0		0		0		1381		1381		5437		0		0		300		5737		0								0

		Vessel impairment loss						0		0		0		0		0		0		0		0		143		0		0		21		164

		Goodwill impairment loss						0		0		0		0		0		0		0		0		113		0		0		0		113

		Loss on derivatives		0		2615		5600		4100		12315		4669		0		0		0		4669		0		0		3		0		3



		Less:

		Gain on termination of lease		0		0		0		0		0		-8943		-7200		0		0		-16143		0		0		0		-21		-21

		Unrealized gain on marketable securities		-758		-677		-1700		0		-3135		0		-1420		-802		0		-2222		0		0		0		0		0

		Release of accrued dry docking expense		0		0		0		0		0		0		0		-2062		0		-2062		0		0		0		0		0

		Share of results of associated company		0		-1968		-842		0		-2810						0		0		0

		Gain on sale of shares		0		0		0		0		0		0		0		0		-1000		-1000		0		0		0		0		0

		Gain on derivatives		-2228		0		0		0		-2228		0		-1971		-1869		-5100		-8940		-2		0		0		0		-3

		EBITDA adj.		163121		42943		55804		96476		358344		77800.3294		47191		28482		39551		193024.3294		62		31		37		78		208



		This presentation describes: total operating revenues net of voyage expenses, net income attributable to the Company adjusted for certain non-cash items ("Net income adj.") and related per share amounts and Earnings Before Interest, Tax, Depreciation & Amortisation adjusted for the same non-cash items ("EBITDA adj."), which are not measures prepared in accordance with US GAAP (“non-GAAP”). We believe the non-GAAP financial measures presented in this press release provides investors with a means of evaluating and understanding how the Company’s management evaluates the Company’s operating performance. These non-GAAP financial measures should not be considered in isolation from, as substitutes for, nor superior to financial measures prepared in accordance with GAAP.
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FRONTLINE PLC CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

|CONDENSED CONSOLIDATED STATEMENTS OF PROFIT OR LOSS 2026 2025 2025
(in thousands of S, except per share dota) Jan-Mar|  OctDec|  Jan-Mar
Revenues 718202|  e2a507| 427866
Other operating income 215,085 - 227
[Total revenues and other operating income 920327]  624,507| 428,093
Voyage expenses and commission 180580|  197,580( 173,975
Ship operating expenses 61,708 55,820 60,342
Administrative expenses 25918 11,168 13,348
Depreciation 75,99 82,199 81,261
Total operating expenses 344202|  3a6767| 33892
Net operating income 585,125 277,740 93,167
Finance income 2,682 2,469 4480
Finance expense (e0220)  (s1012)  (62,799)]
Gain (loss) on marketable securities 733 (156)| (1,790)
Share of results of associated companies 11,359 12 a1
Dividends received 15 59 1,285
Profit before income taxes, ss9,690| 229,112 35,288
Income tax expense. (570)| (1.180) (2,001)
Profit for the period 559,120 227,932 33,287
Basic and diluted earnings per share 5251] 51.02] 50.15]
|CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 2026 2025 2025
(in thousonds of §) Jan-Mar|  OctDec|  Jan-Mar
Profitfor the period 559120| 227,832 33,287
tems that may be reclassified to profit or loss:

Foreign currency translation gain (Ioss) 80 28 (101)|
Other comprehensive income (loss) 80 28 (101)]
Comprehensive income 559,200 227,960 33,186
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FRONTLINE PLC CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

202] 2025| CONDENSED CONSOLIDATED STATEMENTS OF PROFIT OR LOSS 2025 2024
OctDec|  Oct-Dec|(in thousonds of S, except per share dota) Jan-Dec|  Jan-Dec|
425644 624,507 |Revenues 1965,104| 2,050,385
17,847 — |Other operating income 6o069| 112121
443,491| 624,507 | Total revenues and other operating income 1,971173] 2,162,506
173,466| 197,580 |Voyage expenses and commission 753,784| 773834
55,852 55,820 | ship operating expenses. 238850 232,243
1709 11,168 | Administrative expenses 51,367 36,086
83,148 82,199 | Depreciation 328460| 339,030
313,775 346,767 | Total operating expenses 1372,421] 1,380,793
129716| 277,740 | Net operating income. so752| 781,713
4170 2,469 |Finance income 15836 17,098
(67,893)  (51,012)|Finance expense (233,234)  (205,088)
(1,409) (156){Loss on marketable securities (1,600) (3,405)
278 12Share of results of associated companies 1,059 (599)|
1650 59 |Dividends received 4289 3535
66,519| 229,112 |Profit before income taxes 385,102| 503,254
214 (1,180)|Income tax benefit (expense) (6,021) (2.671)
66,733 227,932 Profitfor the period s79,081|  assses
50.30) 5102 Basic and diluted earnings per share 51.70] 52.23]
o2 25| CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE o2 o2
octDec|  Oct-Dec|INOME JanDec|  Jan-Dec|
(in thousonds of 5)
66733| 227,932 Profit for the period 379081 495583
tems that may be reclassified to profit or loss:

1172 28 | Foreign currency translation gain (loss) (1,345) 1367
1172 28 | Other comprehensive income (loss) (1,345) 1,367
67,905| 227,960 | Comprehensive income 377,736| 496,950
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FRONTLINE PLC CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

|CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION Dec 31 Dec 31
(in thousonds of §) 2025 2024
AssETS

Current assets

Cash and cash equivalents 251,347 413,532
Marketable securities 2,067 4027
Other current assets 453,838 408,454
Total current assets 707,252 826,013

Non-current assets

Vessels and equipment 4911995 5246697
Goodwill 112,452 112,452
Investment in associated company 8791 11,788
Other non-current assets 13136 23857
Total non-current assets 5,006,375 5,304,794
Total assets 5,753,627| 6,220,807

LIABILITIES AND EQUITY

current fes
Short-term debt and current portion of long-term debt 320520 60,318
Other current payables 174186 135,335
Total current liabi 494,706 595,653
Non-current liabi

Long-term debt 2747225 3288070
Other non-current payables 818 503
Total non-current 2,748,003 3,280,973
Equity

Frontline pic equity 2511350| 2340653
Non-controling interest (a72)] (a72)|
Total equity 2,510878| 2,340,181

Total liabilities and equity 5,753,627| 6,220,807
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FRONTLINE PLC CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

|CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION Mar 31 Dec 31]
(in thousonds of §) 2026 2025
ASSETS

Current assets

Cash and cash equivalents 470759 251,347
Marketable securities 013 2,067
Other current assets 487,470 453,838
Total current assets 559,142 707,252
Non-current assets

Newbuildings 315,702 -
Vessels and equipment 4252401 491199
Goodwill 112,452 112,452
Investment in associated company 20,150 8791
Other non-current assets 5,562 13136
Total non-current assets 4,706,357 5,086,375
Total assets 5,665,499 5,753,607
LIABILITIES AND EQUITY

current | s

Short-term debt and current portion of long-term debt 279,593 320520
Other current payables 191910 174,186
Total current liabi 471,503 494,706
Non-current liabilities

Long-term debt 2351408 2747225
Other non-current payables 1726 s18
Total non-current liabiliti 2,353220| 2,748,083
Equity

Frontline pic equity 2881208 2511350
Non-controlling interest (a72)| (a72)|
[Total equity 2,840,776 2,510,878
Total liabilties and equity 5,665,499 | 5,753,627
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FRONTLINE LTD. CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

2015 2020| CONDENSED CONSOLIDATED INCOME STATEMENT 20| 2019|2019
Apr-tun|_Apr-Jun)| (in thousands of §) Jan-tun| Jan-un| san-Dec
193,408 | 387,083 | Total operating revenues 798,904 | 431,683 | 957,322
1,711 | 12,886 |Other operating gain 219 | oo | 3422
90,664 | 85,963 |Voyage expenses and commission 209263 | 188,176 | 395,482
(1524)| 3534 |contingent renta (income) expense 5270 | (2555)| (2607)
37,693 | 38,866 |Ship operating expenses 79831 | 70425 | 157,007
2140 | 2415 |Chartsihics expenses agse | 420 | sa71
10988 | 9,249 |Administrative expenses 20604 | 20880 | 45019
28318 | 34419 |Depreciation 66725 | 55719 | 117,850
168,279 | 174,446 [ Total operating expenses 389,147 | 336,889 | 721,022
26,840 | 225,523 | Net operating income 433,976 | 95,763 | 239,522
413 | 117 |Interestincome se7| 675 | 1506
(23,244) | (18,225) |Interest expense (a0g59) | (46,586) | (24,451)
1683 | 855 |Unrealized gain (loss) on marketable securities @se2)| 302 | 1737
842 | (2,661) [share of resuits of associated company (a)| s | 1es1
@7)| (28 |Foreign currency exchange loss (9| 07| e
(5,582) | (5,900) |Loss on derivatives (21,726 | (9582) | (10,069)
55 (12) |Other non-operating items 139 92| 403
Netincome before income taxes and non-control
980 | 199,669 [interest 365,009 | 41,133 | 140,203
2 55 |Income tax benefit (expense) a7 an| eon
1,005 | 199,724 |Netincome 365,056 | 41,116 | 139,086
7 (63) | Net (income) loss attributable to non-controlling nterest | (63) @]  ae
1,082 | 199,61 | Net income attributable to the Company. 364,993 | a1,113 | 139,072
001 | 101 |Besic eamings per share attributable to the Company (5) | 189 | 024 | 081
Diluted carnings per share attributable to the Company
oo1| 101 18| 02| o7
[CONDENSED CONSOLIDATED STATEMENT OF
2019 2020{COMPREHENSIVE INCOME 200 2019 2019
Apr-jun|_ Apr-un| (in thousands of ) Jan-jun| _Jan-tun| _Jan-De
1,005 | 199,724 |Netincome 365056 | 41,116 | 139,986
(36)|  (36) |Foreign exchange gain (loss) @6) 70| 108
(36| (36) |Other comprehensive income. €3] 70 106
969 | 199,638 |Comprehensive income 365,020 |_a1,186 | 140,092
Comprehensive income (oss) attributable to non-
2 63 | controlling interest. £ 3 1
1,046 | 199,625 | Comprehensive income attributable to the Company | 364,957 | 41,183 | 140,078
969 | 199,688 |Comprehensive income 365,020 | 41,186 | 140,092







image6.png

(in thousands of ) ¥ID2021 Q22021 Q12021 Y2020 Q42020
‘Adjusted net income (loss) attributable to the

Company

Netincome (loss) attributable to the Company. 2264 (26631) 28895 412875  (9,187)
Add back:

Loss on marketable securities - - - 5397 -
Share of losses of associated companies 789 789 - 5658 1617
Loss on derivatives 4 am - 27 -
Less:

Gain on sale of subsidiary - - - (6928 (6928
Gain on derivatives (15,710) — (15710 (3169)  (2541)
Gain on marketable securities (1) (3,915) (813)  (3102)  (2906)  (1914)
Share of results of associated company. (65) - (65)  (1,234) -
Amortization of acquired time charters (2502)  (1258)  (1.244)  (3801)  (1271)
Gain on settlement of claim - - - (1800 -
Gain on termination of lease - - - 4234 -
Adjusted net income (loss) attributable to the Company __ (14,418)  (23,192) 8774 421,604 (20,224)
(in thousands)

Weighted average number of ordinary shares 197,692 197,692 197,692 195637 197,692
Denominator for diluted earnings (loss) per share 197,798 197,692 197,775 197,808 197,692
i3]

Basic earnings (l0ss) per share 001 0.13) 015 211 (0.05)
‘Adjusted basic earnings (10ss) per share 007) (012 004 216 (0.10)
Diluted earnings (loss) per share 001 (0.13) 015 209 (0.05)
‘Adjusted diluted earnings (1oss) per share 007 (012) 0.04 213 (0.10)








Balance sheet — Highlights FRONTLINE

2026 2025 « Strong liquidity of $945 million

(in millions $) Mar 31 Dec 31 in cash and cash equivalents,
including undrawn amounts of
Assets revolver capacity, marketable
Cash r 471 ! 251 securities and minimum cash
Other current assets 488 456 ;ﬁggfazrgfants bank as  per n —
Non-current assets . : - we S5 .
Vessels and newbuildings 4568 | 4912 N en gty debt St 5 E =1
Goodwill v 12 112 o o '
Prepaid consideration - - * Remaining newbuilding
Other non-current assets 26 22 commltment§ as per 310826
Total assets 1 5,665 | 5,754 was $925.0 million.
Liabilities and Equity |
Short term debt and current portion of long term debt i 280 321
Obligations under leases - -
Other current payables v 192 174 FRONT PRINCE
1 | HAJURD

Non-current liabilities .
Long term debt i 2,351 2,747
Obligations under leases - -
Other non-current payables 2 . 1
Non-controlling interest L (0) (0)
Frontline plc stockholders' equity 2,841 2,511
Total liabilities and equity i 5,665 | 5,754




Income Statement - Q1 2026

						2026		2025		2025		2025		2025		2025		2024		2024		2024		2024		2024		2023		2023		2023		2023		2023		2022		2022		2022		2022		2022		2021		2021		2021		2021		2021		2020		2020		2020		2020		2020		2019

				(in thousands of $ except per share data)		Jan - Mar		Oct - Dec		Jul - Sep		Apr - Jun		Jan - Mar		Jan - Dec		Oct - Dec		Jul - Sep		Apr - Jun		Jan - Mar		Jan-Dec		Oct - Dec		Jul - Sep		Apr - Jun		Jan  - Mar		Jan  - Dec		Oct  - Dec		Jul  - Sep		Apr  - Jun		Jan  - Mar		Jan - Dec		Oct  - Dec		Jul  - Sep		Apr  - Jun		Jan  - Mar		Jan - Dec		Oct  - Dec		Jul  - Sep		Apr  - June		Jan  - Mar		Jan - Dec		Jan-Dec





				Total operating revenues		714,242		624,507		432,654		480,077		427,866		1,965,104		425,644		490,318		556,026		578,397		2,050,385		415,004		377,186		512,763		497,332		1,802,184		530,141		382,186		300,440		217,441		1,430,208		213,546		171,825		170,018		193,991		749,381		174,873		247,410		387,083		411,819		1,221,187		957,322

				Other operating gain (loss)		215,085		0		5,977		(135)		227		6,069		17,847		45		51,487		42,742		112,121		0		400		9,391		14,289		24,080		451		1,944		264		6,818		8,040		4,482		278		596		537		5,893		6,996		(1,313)		12,886		11,333		29,902		3,422

				Voyage expenses and commission		180,580		197,580		181,595		194,594		179,975		753,744		173,466		194,985		197,795		207,188		773,434		158,107		145,051		156,610		158,827		618,595		177,295		173,343		141,255		113,651		605,544		112,890		102,864		90,063		86,878		392,697		74,240		69,595		85,963		123,301		353,098		395,482

				Contingent rental income (expense)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(72)		(551)		(623)		(991)		(991)		(961)		(663)		(3,606)		2,472		3,827		3,534		4,736		14,568		(2,607)

				Ship operating expenses		61,708		55,820		62,905		59,783		60,342		238,850		55,452		59,446		57,519		59,826		232,243		44,941		44,102		43,772		43,718		176,533		46,852		48,696		51,156		43,680		175,164		41,902		45,562		48,727		39,427		175,607		50,456		52,775		38,866		40,965		183,063		157,007

				Charter hire expenses		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		102.00		- 0		322		2,271		2,695		2,547		2,556		2,415		2,039		9,557		8,471

				Administrative expenses		25,918		11,168		15,334		11,517		13,348		51,367		1,709		6,965		12,566		14,846		36,086		13,889		15,298		11,701		12,638		53,528		18,156		13,667		9,098		7,142		47,374		7,107		6,452		7,947		6,384		27,891		13,178		10,456		9,249		11,355		44,238		45,019

				Depreciation		75,996		82,199		82,830		82,170		81,261		328,460		83,148		84,156		83,714		88,012		339,030		60,018		58,282		57,096		55,546		230,942		42,882		37,843		36,363		37,410		165,170		38,586		37,454		36,204		35,530		147,774		36,114		35,931		34,419		32,306		138,770		117,850

				Total operating expenses		344,202		346,767		342,664		348,064		334,926		1,372,421		313,775		345,552		351,594		369,872		1,380,793		276,955		262,733		269,179		270,729		1,079,598		285,185		273,549		237,800		201,332		992,629		199,596		191,341		182,302		169,827		743,058		179,007		175,140		174,446		214,702		743,294		721,222

				Net operating income		585,125		277,740		95,967		131,878		93,167		598,752		129,716		144,811		255,919		251,267		781,713		138,047		114,752		252,975		240,892		746,666		245,407		110,581		62,904		22,927		445,619		18,432		(19,238)		(11,688)		24,701		12,216		2,862		70,957		225,523		208,450		507,795		239,522

				Interest income		2,682		2,469		4,124		4,759		4,484		15,836		4,170		5,054		5,647		2,227		17,098		6,537		3,800		4,855		2,873		18,065		1,097		198		141		47		1,479		10		26		38		45		119		50		58		117		480		705		1,506

				Interest expense		(40,224)		(51,012)		(59,034)		(60,389)		(62,799)		(233,234)		(67,893)		(82,439)		(73,380)		(71,376)		(295,088)		(55,419)		(38,110)		(32,390)		(45,417)		(171,336)		(33,446)		(26,961)		(18,928)		(16,966)		(45,330)		(16,801)		(15,222)		(14,654)		(14,760)		(61,435)		(15,197)		(16,104)		(18,225)		(22,634)		(72,160)		(94,461)

				Unrealized gain (loss) on marketable securities		733		(156)		235		111		(1,790)		(1,600)		(1,403)		(2,817)		2,088		(1,273)		(3,405)		29,074		17,883		(20,795)		(3,173)		22,989		23,023		47,072		(12,005)		269		58,359		(457)		219		4,813		3,102		7,677		1,914		137		855		(5,397)		(2,491)		1,737

				Share of results of associated company		11,359		12		(70)		176		941		1,059		279		42		(2,134)		1,214		(599)		118		(1,690)		1,217		3,738		3,383		2,632		5,652		6,051		(92.00)		14,243		- 0		- 0		(789)		65		(724)		(1,617)		(1,380)		(2,661)		1,234		(4,424)		1,681

				Foreign currency exchange loss		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0		0		0		0		0		0		13		(28)		11				85		(184)		(8)		(9)		(116)		366		2,827		(28)		(1,100)		2,035		(26)

				Gain (loss) on derivatives		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0		0		0		0		0		0		17,244		8,877		24,921				5,305		1,215		(4,721)		15,710		17,509		2,541		628		(5,900)		(15,846)		(18,577)		(10,069)

				Dividends received / Other non-operating items		15		59		415		2,530		1,285		4,289		1,650		602		975		308		3,535		240		11,112		24,973		527		36,852		542		844		104		18		1,579		17,866		(7)		353		27		18,239		(19)		(11)		(12)		152		109		403

				Net income before income taxes and non-controlling interest		559,690		229,112		41,637		79,065		35,288		385,102		66,519		65,253		189,115		182,367		503,254		118,597		107,747		230,835		199,440		656,619		239,255		154,643		47,116		31,135		475,949		24,440		(33,191)		(26,656)		28,881		(6,515)		(9,130)		57,112		199,669		165,339		412,992		140,293

				Income tax expense		(570)		(1,180)		(1,318)		(1,522)		(2,001)		(6,021)		214		(4,796)		(1,541)		(1,548)		(7,671)		(226)		(4)		(161)		186		(205)		(202)		(204)		(19)		13		(412)		(4,657)		(15)		25		14		(4,633)		(47)		14		55		(8)		14		(307)

				Net income (loss)		559,120		227,932		40,319		77,543		33,287		379,081		66,733		60,457		187,574		180,819		495,583		118,371		107,743		230,674		199,626		656,414		239,053		154,439		47,097		31,148		475,537		19,783		(33,206)		(26,631)		28,895		(11,148)		(9,177)		57,126		199,724		165,331		413,006		139,986

				Net income attributable to non-controlling interest		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(10)		(58)		(63)		0		(131)		(14)

				Net income (loss) attributable to the Company		559,120		227,932		40,319		77,543		33,287		379,081		66,733		60,457		187,574		180,819		495,583		118,371		107,743		230,674		199,626		656,414		239,054		154,439		47,097		31,148		475,537		19,783		(33,206)		(26,631)		28,895		(11,148)		(9,187)		57,068		199,661		165,331		412,875		139,972



				Basic earnings (loss) per share attributable to the Company ($)		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00				0.00		0.00		0.00		0.00		0.00		0.00		0.69		0.23		0.15				0.10		(0.17)		(0.13)		0.15		(0.06)		(0.05)		0.29		1.01		0.87		2.11		0.81

				Diluted earnings per share attributable to the Company ($)		2.51		1.02		0.18		0.35		0.15		1.70		0.30		0.27		0.84		0.81		2.23		0.53		0.48		1.04		0.90		2.95		1.07		0.69		0.23		0.15		2.22		0.10		(0.17)		(0.13)		0.15		(0.06)		(0.05)		0.29		1.01		0.84		2.09		0.78



				Basic earnings (loss) per share attributable to the Company ($) adj		1.55		1.03		0.19		0.36		0.18		1.77		0.20		0.34		0.62		0.62				0.46		0.36		0.94		0.87		2.63		0.96		0.37		0.21		(0.01)				(0.02)		(0.18)		(0.12)		0.04		(0.28)		(0.10)		0.29		1.04		0.95		2.16		0.84

				Diluted earnings per share attributable to the Company ($) adj		1.55		1.03		0.19		0.36		0.18		1.77		0.20		0.34		0.62		0.62		1.78		0.46		0.36		0.94		0.87		2.63		0.96		0.37		0.21		(0.01)		1.60		(0.02)		(0.18)		(0.12)		0.04		(0.28)		(0.10)		0.29		1.04		0.91		2.13		0.82



				Weighted average number of ordinary shares (in thousands) (basic)		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		206,965		203,531		214,011		202,404		198,028		197,692		197,962		198,965		197,692		197,692		197,692		189,427		195,637		173,579

				Weighted average number of ordinary shares (in thousands) (diluted)		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		206,965		203,531		214,011		202,404		198,028		197,692		197,775		198,965		197,692		197,796		197,810		197,764		197,808		179,315



				Net Income (loss) adj*		344,922		230,390		42,505		80,351		40,383		393,629		45,068		75,436		138,189		137,949		396,642		102,150		80,813		209,953		193,319		585,708		214,515		82,858		42,507		(1,611)		341,952		(4,758)		(35,914)		(23,192)		8,774		(55,077)		(20,224)		56,411		206,109		179,306		421,602		146,625

				EBITDA adj*		457,753		359,420		178,569		215,796		176,030		929,815		187,032		228,967		288,146		296,537		1,000,682		198,065		173,034		300,820		283,859		955,251		288,832		147,866		97,817		52,752		601,377		50,707		16,777		27,641		59,050		154,187		31,144		108,374		258,635		234,254		632,407		359,473
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						2026		2025		2025		2025		2025		2025		2024		2024		2024		2024		2024		2023		2023		2023		2023		2023		2022		2022		2022		2022		2022		2021		2021		2021		2021		2021		2020		2020		2020		2020		2020		2019

				(in thousands of $ except per share data)		Jan - Mar		Oct - Dec		Jul - Sep		Apr - Jun		Jan - Mar		Jan - Dec		Oct - Dec		Jul - Sep		Apr - Jun		Jan - Mar		Jan-Dec		Oct - Dec		Jul - Sep		Apr - Jun		Jan  - Mar		Jan  - Dec		Oct  - Dec		Jul  - Sep		Apr  - Jun		Jan  - Mar		Jan - Dec		Oct  - Dec		Jul  - Sep		Apr  - Jun		Jan  - Mar		Jan - Dec		Oct  - Dec		Jul  - Sep		Apr - Jun		Jan - Mar		Jan - Dec		Jan - Dec



				Total operating revenues (net of voyage expenses)*		533,662		426,927		251,059		285,483		247,891		1,211,360		252,178		295,333		358,231		371,209		1,276,951		256,897		232,135		356,153		338,505		1,183,589		352,846		208,843		159,185		103,790		824,664		100,656		68,961		79,955		107,113		356,684		100,633		177,815		301,120		288,518		868,089		561,841



				Other income		215,085		- 0		5,977		(135)		227		6,069		17,847		45		51,487		42,742		112,121		- 0		400		9,391		14,289		24,080		451		1,944		264		6,818		8,040		4,482		278		596		537		5,893		6,996		(1,313)		12,886		11,333		29,902		3,422

				Contingent rental (income) expense		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		(72)		(551)		(623)		(991)		(991)		(961)		(663)		(3,606)		2,472		3,827		3,534		4,736		14,568		(2,607)

				Ship operating expenses		(61,708)		(55,820)		(62,905)		(59,783)		(60,342)		(238,850)		(55,452)		(59,446)		(57,519)		(59,826)		(232,243)		(44,941)		(44,102)		(43,772)		(43,718)		(176,533)		(46,852)		48,696		51,156		43,680		(175,164)		41,902		45,562		48,727		39,427		175,607		50,456		52,775		38,866		40,965		183,063		157,007

				Charter hire expenses		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		102.00		- 0		322.00		2,271.00		2,695.00		2,547.00		2,556.00		2,415.00		2,039.00		9,557.00		8,471

				Administrative expenses		(25,918)		(11,168)		(15,334)		(11,517)		(13,348)		(51,367)		(1,709)		(6,965)		(12,566)		(14,846)		(36,086)		(13,889)		(15,298)		(11,701)		(12,638)		(53,528)		(18,156)		13,667		9,098		7,142		(47,374)		7,107		6,452		7,947		6,384		27,891		13,178		10,456		9,249		11,355		44,238		45,019



				EBITDA		673,228		359,854		179,377		216,865		174,864		930,960		213,390		226,794		340,562		339,528		1,120,274		227,497		200,339		315,466		297,530		1,040,832		314,487		219,339		101,149		84,267		682,164		81,089		20,730		25,422		80,370		197,677		43,432		106,888		259,942		240,756		619,416		351,099

				EBITDA adj*		457,753		359,420		178,569		215,796		176,030		929,815		187,032		228,967		288,146		296,537		1,000,682		198,065		173,034		300,820		283,859		955,251		288,832		147,866		97,817		52,752		601,377		50,707		16,777		27,641		59,050		154,187		31,144		108,374		258,635		234,254		632,407		359,473



				Interest expense adj*		(38,116)		(47,930)		(55,754)		(56,369)		(56,273)		(216,329)		(62,172)		(69,368)		(70,295)		(70,642)		(272,477)		(41,775)		(37,724)		(38,102)		(37,984)		(155,585)		(32,160)		(25,474)		(19,268)		(16,966)		(95,081)		(16,801)		(15,222)		(14,654)		(14,760)		(67,188)		(15,197)		(16,104)		(18,225)		(22,634)		(72,160)		(94,461)



				Profit		559,120		227,932		40,319		77,543		33,287		379,081		66,733		60,457		187,574		180,819		495,583		118,371		107,743		230,674		199,626		656,414		239,054		154,439		47,097		31,148		475,537		19,783		(33,206)		(26,631)		28,895		(11,148)		(9,187)		57,068		199,661		165,331		412,875		139,973

				Profit adj*		344,922		230,390		42,505		80,351		40,383		393,629		45,068		75,436		138,189		137,949		396,642		102,150		80,813		209,953		193,319		585,708		214,515		82,858		42,507		(1,611)		341,952		(4,758)		(35,914)		(23,192)		8,774		(55,077)		(20,224)		56,411		206,109		179,306		421,602		146,625



				Basic and diluted earnings per share		2.51		1.02		0.18		0.35		0.15		1.70		0.30		0.27		0.84		0.81		2.23		0.53		0.48		1.04		0.90		2.95		1.07		0.69		0.23		0.15		2.22		0.10		(0.17)		(0.13)		0.15		(0.06)		(0.05)		0.29		1.01		0.84		2.09		0.78

				Basic and diluted earnings per share adjusted		1.55		1.03		0.19		0.36		0.18		1.77		0.20		0.34		0.62		0.62		1.78		0.46		0.36		0.94		0.87		2.63		0.96		0.37		0.21		(0.01)		1.60		(0.02)		(0.18)		(0.12)		0.04		(0.28)		(0.10)		0.29		1.04		0.91		2.13		0.82

				Dividend per share		1.55		1.03		0.19		0.36		0.18		1.76		0.20		0.34		0.62		0.62		1.78		0.37		0.30		0.80		0.70		2.17		0.77		0.30		0.00		0.00		1.22		0.00		0.00		0.00		0.00		- 0		0.00		0.00		0.00		0.00		0.00



						215,475,000.00		434,000.00		808,000.00		1,069,000.00		(1,166,000.00)		1,145,000.00		26,358,000.00		(2,173,000.00)		52,416,000.00		42,991,000.00		119,592,000.00		29,432,000.00		27,305,000.00		14,646,000.00		13,671,000.00		85,581,000.00		25,655,000.00		71,473.00		3,332.00

						214,198,000		(2,458,000)		(2,186,000)		(2,808,000)		(7,096,000)		(14,548,000)		21,665,000		(14,979,000)		49,385,000		42,870,000		98,941,000		16,221,000		26,930,000		20,721,000		6,307,000		70,706,000		24,539,000		71,581		4,590











BS - Q1 2026

				2026		2025		2025		2025		2025		2024		2024		2024		2024		2023		2023		2023		2023		2022		2022		2022		2022		2021		2021		2021		2021		2020		2020		2020		2020		2019

		(in millions $)		Mar 31		Dec 31		Sep 30		Jun 30		Mar 31		Dec 31		Sep 30		Jun 30		Mar 31		Dec 31		Sep 30		Jun 30		Mar 31		Dec 31		Sep 30		Jun 30		Mar 31		Dec 31		Sep 30		Jun 30		Mar 31		Dec 31		Sep 30		Jun 30		Mar 31		Dec 31





		Assets

		Cash 		471		251		189		477		437		414		321		359		297		308		285		307		225		255		127		120		111		113		122		142		154		190		211		241		231		177

		Other current assets 		488		456		410		411		399		412		461		500		542		420		570		591		608		627		566		454		245		220		198		190		221		189		194		227		268		271



		Non-current assets

		Vessels and newbuildings		4,568		4,912		4,978		5,087		5,166		5,248		5,356		5,437		5,622		4,635		3,567		3,625		3,712		3,709		3,670		3,628		3,560		3,657		3,524		3,526		3,423		3,418		3,443		3,450		3,366		3,067

		Goodwill		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112		112

		Prepaid consideration		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		349		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		18		- 0		- 0		- 0		- 0						- 0

		Other non-current assets		26		22		20		23		25		34		33		42		49		58		65		67		61		73		73		51		33		15		13		12		18		10		24		20		20		70

		Total assets		5,665		5,754		5,710		6,110		6,138		6,221		6,284		6,451		6,624		5,883		4,600		4,702		4,719		4,776		4,549		4,365		4,061		4,117		3,988		3,982		3,928		3,918		3,984		4,052		3,998		3,698



		Liabilities and Equity

		Short term debt and current portion of long term debt		280		321		294		318		319		460		402		455		325		262		365		363		365		258		257		417		434		189		167		326		172		167		221		532		494		439

		Obligations under leases		- 0		- 0		- 0		- 0		- 0		1		1		1		1		1		1		1		1		1		1		1		9		9		9		9		9		12		15		18		10		288

		Other current payables		192		174		145		156		138		134		144		166		153		146		111		104		109		132		167		125		94		95		92		92		92		102		127		116		136		121



		Non-current liabilities

		Long term debt		2,351		2,747		2,946		3,269		3,351		3,284		3,387		3,402		3,767		3,194		1,890		1,933		2,017		2,112		2,092		1,912		1,796		2,127		2,092		1,891		1,961		1,969		1,936		1,653		1,683		1,254

		Obligations under leases		- 0		- 0		- 0		- 0		- 0		0		1		1		1		1		2		2		2		2		3		3		42		44		46		49		51		53		58		60		61		84

		Other non-current payables		2		1		1		1		0		0		0		0		0		0		5		3		3		2		1		1		1		1		1		1		2		4		5		6		9		1

		Non-controlling interest		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		(0)		0		0		0		0

		Frontline plc stockholders' equity		2,841		2,511		2,326		2,367		2,329		2,341		2,348		2,426		2,377		2,278		2,226		2,297		2,222		2,268		2,028		1,907		1,684		1,653		1,583		1,614		1,641		1,612		1,621		1,666		1,604		1,510

		Total liabilities and equity		5,665		5,754		5,710		6,110		6,138		6,221		6,284		6,451		6,624		5,883		4,600		4,702		4,719		4,776		4,549		4,365		4,061		4,117		3,988		3,982		3,928		3,918		3,984		4,052		3,998		3,698
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		Cash		471		251		189		477		437		414		321		359		297		308		285		307		225		255		127		120		111		113		122		142		154		190

		Marketable securities		2		2		2		2		2		4		5		8		6		7		230		212		233		236		213		166		3		2		3		3		12		8

		Sterna		- 0		- 0		275		275		275		275		200		200		100		100		199.7		199.7		125.3		65.3		65.3		65.3		65.3		65.3		65.3		113.3		215		215

		RCF		451.9		451.9		352.4		89.9		91.9

		TOTAL		925		705		819		844		805		693		526		567		404		416		715		719		584		556		406		351		179		181		190		257		380		413

				50%		56%		59%		61%		62%		62%		63%		62%		64%		61%		52%		0.512		0.529

																												0.54



























Fin highlights New

								2020		2020		2019

						(in thousands of $ except per share data)		Apr  - June		Jan  - Mar		Jan-Dec





						Total operating revenues		399,969		423,152		960,744

						Voyage expenses 		89,497		128,037		392,875

						Net revenues		310,472		295,115		567,869



						Ship operating expenses		38,866		40,965		157,007

						Charter hire expenses		2,415		2,039		8,471

						Administrative expenses		9,249		11,355		45,019

						Depreciation		34,419		32,306		117,850

						Total operating expenses		84,949		86,665		328,347



						Net operating income		225,523		208,450		239,522

						Interest income		117		480		1,506

						Interest expense		(18,225)		(22,634)		(94,461)

						Unrealized gain (loss) on marketable securities		855		(5,397)		1,737

						Share of results of associated company		(2,661)		1,234		1,681

						Foreign currency exchange loss		(28)		(1,100)		(26)

						Gain (loss) on derivatives		(5,900)		(15,846)		(10,069)

						Other non-operating items		(12)		152		403



						Net financial expenses 		(18,108)		(22,154)		(92,955)

						Derivatives and other financial income (loss)		(7,746)		(20,957)		(6,274)

						Net income before income taxes and non-controlling interest		199,669		165,339		140,293



						Income tax expense		55		(8)		(307)

						Net income attributable to non-controlling interest		(63)		0		(14)

						Net income attributable to the Company		199,661		165,331		139,972

						Earnings per share (diluted)		1.01		0.84		0.78



						Adjusted net income		206,109		179,306		146,625

						Adjusted Earnings per share (diluted)		1.04		0.95		0.82





						Basic earnings (loss) per share attributable to the Company ($)		1.01		0.87		0.81

						Diluted earnings per share attributable to the Company ($)		1.01		0.84		0.78



						Basic earnings (loss) per share attributable to the Company ($) adj		0.91		0.95		0.84

						Diluted earnings per share attributable to the Company ($) adj		0.91		0.91		0.82



						Weighted average number of ordinary shares (in thousands) (basic)		197,692		189,427		173,579

						Weighted average number of ordinary shares (in thousands) (diluted)		197,810		197,764		179,315



						Net Income (loss) adj*		179,306		179,306		146,625

						EBITDA adj*		234,254		234,254		359,473
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						(Million  $ except per share)		Q1 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		FULL YEAR 2019



						Total operating revenues (net of voyage expenses) (*)		288518		224174		-94016		102744		140763		373665

						Net income		165331		108822		-9962		1082		40031		139973

						Net income adj (*)		179306		106965		-9992		4140		45512		146625

						EBITDA adj (*)		234254		164250		42943		55804		96476		359473

						Basic earnings per share		0.8727953248		0.601000729		-0.0574901028		0.0063621236		0.2357246748		0.8063936306

						Basic earnings per share adjusted		0.9465704467		0.5907449135		-0.057663231		0.0243430608		0.2679998351		0.8447162387

						Diluted earnings per share		0.8360014967		0.552202528		-0.0553733616		0.0063621236		0.2357246748		0.7805983883

						Diluted earnings per share adjusted		0.9066665318		0.5427794326		-0.0555401154		0.0243430608		0.2679998351		0.8176951175





Appendix 1 - Q1-26



				Q1 2026		Q4 2025		Q3 2025		Q2 2025		Q1 2025		FY 2025		Q4 2024		Q3 2024		Q2 2024		Q1 2024		FY 2024		Q4 2023		Q3 2023		Q2 2023		Q1 2023		FY 2023				Q4 2022		Q3 2022		Q2 2022		Q1 2022		FY 2022



		Total operating revenues (net of voyage expenses) (*)		534		427		251		285		248		1,211		252		295		358		371		1,277		—		—		—		339		1,184				353		209		159		104		825

		Profit (loss)		559		228		40		78		33		379		67		60		188		181		496		—		—		—		200		656				239		156		51		29		476

		Adjusted profit (loss) (*)		345		230		43		80		40		394		45		75		138		138		397		0		0		0		193		586				215		85		46		-4		342

		Adjusted EBITDA (*)		458		359		179		216		176		930		187		229		288		297		1,001		0		0		0		284		955				289		152		106		56		601

		Basic earnings (loss) per share		2.51		1.023847491		0.1811088702		0.3483153133		0.1495218374		1.7027935119		0.2997578867		0.2715667294		0.8425634368		0.81222066		2.2261087129		#DIV/0!		#DIV/0!		#DIV/0!		0.90		2.9485452986				1.07		0.70		0.25		0.14		2.17

		Adjusted basic earnings (loss) per share		1.55		1.0348885784		0.1909281611		0.3609285653		0.1813963517		1.7681416565		0.2024408978		0.3388508824		0.6207310116		0.6196529559		1.7816757478		#DIV/0!		#DIV/0!		#DIV/0!		0.87		2.6309410977				0.96		0.38		0.22		(0.02)		1.55

		Diluted earnings (loss) per share		2.51		1.023847491		0.1811088702		0.3483153133		0.1495218374		1.7027935119		0.2997578867		0.2715667294		0.8425634368		0.81222066		2.2261087129		#DIV/0!		#DIV/0!		#DIV/0!		0.90		2.9485452986				1.07		0.70		0.25		0.14		2.17

		Adjusted diluted earnings (loss) per share		1.55		1.0348885784		0.1909281611		0.3609285653		0.1813963517		1.7681416565		0.2024408978		0.3388508824		0.6207310116		0.6196529559		1.7816757478		#DIV/0!		#DIV/0!		#DIV/0!		0.87		2.6309410977				0.96		0.38		0.22		(0.02)		1.55



		Appendix 1

		Reconciliation



		Total operating revenues		714,242		624,507		432,654		480,077		427,866		1,965,104		425,644		490,318		556,026		578,397		2,050,385		415,004		377,085		512,763		497,332		1,802,184				530,141		382,186		300,440		217,441		1,430,208

		Voyage expenses and commission		(180,580)		(197,580)		(181,595)		(194,594)		(179,975)		(753,744)		(173,466)		(194,985)		(197,795)		(207,188)		(773,434)		(158,107)		(145,051)		(156,610)		(158,827)		(618,595)				(177,295)		(173,343)		(141,255)		(113,651)		(605,544)

		Total operating revenues net of voyage expenses and commission		533,662		426,927		251,059		285,483		247,891		1,211,360		252,178		295,333		358,231		371,209		1,276,951		256,897		232,034		356,153		338,505		1,183,589				352,846		208,843		159,185		103,790		824,664



		Adjusted profit (loss)

		Net profit (loss) attributable to the Company		559,120		227,932		40,319		77,543		33,287		379,081		66,733		60,457		187,574		180,819		495,583		118,371		107,743		230,674		199,626		656,414				239,054		156,240		51,275		28,968		475,537

		Add back:

		Loss on marketable securities		—		156		—		—		1,790		1,946		1,403		2,817		—		1,273		5,493		—		—		20,795		3,173		23,968				—		—		12,005		—		12,005

		Share of losses of associated company		—		—		70		—		—		70		—		—		2,134		—		2,134		—		1,690		—		—		1,690				—		—		—		92		92

		Unrealized loss on derivatives		3,064		2,892		2,994		3,594		5,913		15,393		—		12,806		3,385		—		16,191		13,211		375		—		7,364		20,950				1,116		—		—		—		1,116

		Tax expense on dividend received		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		—		—		—

		Loss on termination of leases		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		431		—		431

		Write-offs of debt extinguishment costs		—		—		—		283		17		300		5,371		—		—		936		6,307										0

		Synthetic option revaluation loss		5,766		—		5,749		1,748		1,602		9,099



		Less:

		Gain on sale of subsidiary		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		—		—		—

		Unrealized Gain on derivatives		—		—		—		—		—		—		(678)		—		—		(815)		(1,493)		—		—		(6,075)		—		(6,075)				—		(15,757)		(9,217)		(26,134)		(51,108)

		Gain on marketable securities		(733)		—		(235)		(111)		—		(346)		—		—		(2,088)		—		(2,088)		(29,074)		(17,883)		—		—		(46,957)				(23,023)		(47,072)		—		(269)		(70,364)

		Share of results of associated company		(11,359)		(12)		—		(176)		(941)		(1,129)		(279)		(42)		—		(1,214)		(1,535)		(118)		—		(1,217)		(3,738)		(5,073)				(2,632)		(5,652)		(6,051)		—		(14,335)

		Gain on sale of vessels		(210,921)		—		(5,977)		—		—		(5,977)		(17,850)		—		(51,487)		(42,742)		(112,079)		—		—		(9,251)		(12,709)		(21,960)				—		—		—		(4,618)		(4,618)

		Dividend received		(15)		(59)		(415)		(2,530)		(1,285)		(4,289)		(1,650)		(602)		(975)		(308)		(3,535)		(240)		(11,112)		(24,973)		—		(36,852)				—		—		—		—		—

		Amortization of acquired time charters		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		(304)		(1,258)		(1,244)		(2,806)

		Synthetic option revaluation gain		—		(519)		—		—		—		(519)		(7,982)								(7,982)

		Gain on settlement of claim		—		—		—		—		—		—		—		—		—		—		—		—		—		—		(397)		(397)				—		(2,796)		(840)		(362)		(3,998)

		Debt extinguishment gains		—		—		—		—		—		—		—		—		(354)				(354)

		Gain on termination of lease (net of cash received)		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		—		—		—

		Adjusted profit (loss)		344,922		230,390		42,505		80,351		40,383		393,629		45,068		75,436		138,189		137,949		396,642		102,150		80,813		209,953		193,319		585,708				214,515		84,659		46,345		(3,567)		341,952



		(in thousands)

		Weighted average number of ordinary shares (basic)		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623				222,623		222,623		206,965		203,531		214,011

		Weighted average number of ordinary shares (diluted)		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623		222,623				222,623		222,623		206,965		203,531		214,011



		(in $)

		Adjusted basic earnings (loss) per share		1.5493547387		1.0348885784		0.1909281611		0.3609285653		0.1813963517		1.7681416565		0.2024408978		0.3388508824		0.6207310116		0.6196529559		1.7816757478		0.4588474686		0.3630038226		0.94		0.87		2.6309410977				0.96		0.38		0.22		(0.02)		1.60

		Adjusted diluted earnings (loss) per share		1.5493547387		1.0348885784		0.1909281611		0.3609285653		0.1813963517		1.7681416565		0.2024408978		0.3388508824		0.6207310116		0.6196529559		1.7816757478		0.4588474686		0.3630038226		0.94		0.87		2.6309410977				0.96		0.38		0.22		(0.02)		1.60



		EBITDA 

		Net profit (loss) attributable to the Company		559,120		227,932		40,319		77,543		33,287		379,081		66,733		60,457		187,574		180,819		495,583		118,371		107,743		230,674		199,626		656,414				239,054		156,240		51,275		28,968		475,537

		Add back:

		Finance expense		40,224		51,012		59,034		60,389		62,799		233,234		67,893		82,439		73,380		71,376		295,088		55,419		38,110		32,390		45,417		171,336				33,446		9,739		10,100		(7,927)		45,330

		Depreciation		75,996		82,199		82,830		82,170		81,261		328,460		83,148		84,156		83,714		88,012		339,030		60,018		58,282		57,096		55,546		230,942				42,882		41,508		39,835		40,945		165,170

		Income tax expense		570		1,180		1,318		1,522		2,001		6,021		—		4,796		1,541		1,548		7,885		226		4		161		—		391				202		204		19		—		425

		Less:

		Income tax benefit		0		0		0		0		0		0		-214000		0		0		0		-214000		0		0		—		(186)		-186000				—		—		—		(13)		(13)

		Finance income		(2,682)		(2,469)		(4,124)		(4,759)		(4,484)		(15,836)		(4,170)		(5,054)		(5,647)		(2,227)		(17,098)		(6,537)		(3,800)		(4,855)		(2,873)		(18,065)				(1,097)								(1,479)

		Amortization of acquired time charters		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		(304)		(1,258)		(1,244)		(2,806)

		EBITDA		673,228		359,854		179,377		216,865		174,864		930,960		213,390		226,794		340,562		339,528		1,120,274		227,497		200,339		315,466		297,530		1,040,832				314,487		207,387		99,971		60,729		682,164

																																																		-297530

		Adjusted EBITDA																																																0

		EBITDA		673,228		359,854		179,377		216,865		174,864		930,960		213,390		226,794		340,562		339,528		1,120,274		227,497		200,339		315,466		297,530		1,040,832				314,487		207,387		99,971		60,729		682,164

		Add back:

		Net income attributable to the non-controlling interest		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		—		—		—

		Share of losses of associated company		—		—		70		—		—		70		—		—		2,134		—		2,134		—		1,690		—		—		1,690				—		—		—		92		92

		Loss on marketable securities		—		156		—		—		1,790		1,946		1,403		2,817		—		1,273		5,493		—		—		20,795		3,173		23,968				—		—		12,005		—		12,005

		Loss on termination of leases		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		431		—		431				Update in Q2

		Unrealized loss on freight derivatives		1,787		—		5,749		1,748		1,602		9,099

		Synthetic option revaluation loss		5,766



		Less:

		Gain on sale of subsidiary		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		—		—		—

		Gain on termination of lease (net of cash received)		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—		—				—		—		—		—		—

		Gain on marketable securities		(733)		—		(235)		(111)		—		(346)		—		—		(2,088)		—		(2,088)		(29,074)		(17,883)		—		—		(46,957)				(23,023)		(47,072)		—		(269)		(70,364)

		Gain on settlement of claim		—		—		—		—		—		—		—		—		—		—		—		—		—		—		(397)		(397)				—		(2,796)		(840)		(362)		(3,998)

		Gain on sale of vessels		(210,921)		—		(5,977)		—		—		(5,977)		(17,850)		—		(51,487)		(42,742)		(112,079)		—		—		(9,251)		(12,709)		(21,960)				—		—		—		(4,618)		(4,618)

		Dividend received		(15)		(59)		(415)		(2,530)		(1,285)		(4,289)		(1,650)		(602)		(975)		(308)		(3,535)		(240)		(11,112)		(24,973)		—		(36,852)				—		—		—		—		—

		Synthetic option revaluation gain		—		(519)		—		—		—		(519)		(7,982)								(7,982)

		Share of results of associated company		(11,359)		(12)		—		(176)		(941)		(1,129)		(279)		(42)		—		(1,214)		(1,535)		(118)		—		(1,217)		(3,738)		(5,073)				(2,632)		(5,652)		(6,051)		—		(14,335)

		Adjusted EBITDA		457,753		359,420		178,569		215,796		176,030		929,815		187,032		228,967		288,146		296,537		1,000,682		198,065		173,034		300,820		283,859		955,251				288,832		151,867		105,516		55,572		601,377



		Adjusted interest expense

		Finance expense		40,224		51,012		59,034		60,389		62,799		233,234		67,893		82,439		73,380		71,376		295,088		55,419		38,110		32,390		45,417		171,336				33,446		9,739		10,100		(7,927)		45,330

		Unrealized loss on derivatives		(1,277)		(2,892)		(2,994)		(3,594)		(5,913)		(15,393)		678		(12,806)		(3,385)		815		(14,698)		(13,211)		(375)		6,075		(7,364)		(14,875)				(1,116)		15,757		9,217		26,134		49,992

		Other financial expenses		(831)		(190)		(286)		(143)		(596)		(1,212)		(1,028)		(265)		(54)		(613)		(1,960)		(433)		(11)		(363)		(69)		(876)				(170)								(241)				Check numbers

		write-offs of debt extinguishment costs		—		—		—		(283)		(17)		(300)		(5,371)		—		354		(936)		(5,953)

		Adjusted interest expense		38,116		47,930		55,754		56,369		56,273		216,329		62,172		69,368		70,295		70,642		272,477		41,775		37,724		38,102		37,984		155,585				32,160		25,496		19,317		18,207		95,081

						0								0



		Derivatives check

		Totals per above				(3,082)		(3,280)		(3,737)		(350)		(16,605)		(350)		(13,071)		(3,439)		202		(16,658)		(16,658)				(13,644)		(386)		5,712		(7,433)		(15,751)

		Per Appendix 1 non-gaap data				189		416		(125)		5,897		(778)		5,897		(6,539)		2,869		6,979		9,206		9,206				(6,928)		5,741		11,626		(2,400)		8,039

		Variance				(3,271)		(3,696)		(3,612)		(6,247)		(15,827)		(6,247)		(6,532)		(6,308)		(6,777)		(25,864)		(25,864)				(6,716)		(6,127)		(5,914)		(5,033)		(23,790)
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		(Million  $ except per share)		Q1 2023		Q4 2022		Q3 2022		Q2 2022		Q1 2022		FY 2022				Q4 2021		Q3 2021		Q2 2021		Q1 2021		FY 2021



		Total operating revenues (net of voyage expenses) (*)		338505000		353		209		159		104		825				101		69		80		107		357

		Net income (loss)		199626000		240		154		47		31		473				20		(33)		(27)		29		(11)

		Adjusted net income (loss) (*)		0		215		83		42		-3		338				-7		-37		-25		7		-61

		Adjusted EBITDA (*)		0		287		146		98		53		584				50		17		28		59		154

		Basic earnings (loss) per share				1.08		0.69		0.23		0.15		2.15				0.10		(0.17)		(0.13)		0.15		(0.06)

		Adjusted basic earnings (loss) per share				0.97		0.37		0.20		(0.01)		1.53				(0.03)		(0.19)		(0.12)		0.04		(0.31)

		Diluted earnings (loss) per share				1.08		0.69		0.23		0.15		2.15				0.10		(0.17)		(0.13)		0.15		(0.06)

		Adjusted diluted earnings (loss) per share				0.97		0.37		0.20		(0.01)		1.53				(0.03)		(0.19)		(0.12)		0.04		(0.31)



		Appendix 1

		Reconciliation



		Total operating revenues		497332000		530		382		300		217		1,430				214		172		170		194		749

		Voyage expenses and commission		-158827000		(177)		(173)		(141)		(114)		(606)				(113)		(103)		(90)		(87)		(393)

		Total operating revenues net of voyage expenses and commission		338505000		353		209		159		104		825				101		69		80		107		357



		Adjusted net income (loss)

		Net income (loss) attributable to the Company		199626000		240		154		47		31		473				20		(33)		(27)		29		(11)

		Add back:

		Loss on marketable securities		3173000		—		—		12		—		12				—		—		—		—		—

		Share of losses of associated company		0		—		—		—		0		0				—		—		1		—		1

		Unrealised loss on derivatives		7364000		1		—		—		—		1				—		—		3		—		3

		Tax expense on dividend received		0		—		—		—		—		—				4		—		—		—		4

		Loss on termination of leases		0		—		—		0		—		0				—		—		—		—		—



		Less:

		Gain on sale of subsidiary		0		—		—		—		—		—				—		—		—		—		—

		Gain on termination of lease (net of cash received)		0		—		—		—		—		—				—		—		—		—		—

		Share of results of associated company		0		(3)		(6)		(6)		—		(14)				—		—		—		(0)		(0)

		Gain on sale of vessels		-3738000		—		—		—		(6)		(6)				(5)		—		—		—		(5)

		Dividend received		-12709000		—		—		—		—		—				(18)		—		—		—		(18)

		Gain on settlement of claim		0		—		(3)		(1)		(0)		(4)				—		—		—		—		—

		Gain on marketable securities		0		(23)		(47)		—		(0)		(70)				—		(0)		(1)		(3)		(4)

		Unrealized Gain on derivatives		-397000		—		(16)		(9)		(26)		(51)				(7)		(3)		—		(17)		(27)

		Amortization of acquired time charters		0		—		(0)		(1)		(1)		(3)				(1)		(1)		(1)		(1)		(5)

		Adjusted net income (loss)				215		83		42		(3)		338				(7)		(37)		(25)		7		(61)



		(in thousands)

		Weighted average number of ordinary shares (basic)				222,623		222,623		206,965		203,531		214,011				202,404		198,028		197,692		197,692		198,965

		Weighted average number of ordinary shares (diluted)				222,623		222,623		206,965		203,531		214,011				202,404		198,028		197,692		197,775		198,965



		(in $)

		Adjusted basic earnings (loss) per share				0.97		0.37		0.20		(0.01)		1.58				(0.03)		(0.19)		(0.12)		0.04		(0.31)

		Adjusted diluted earnings (loss) per share				0.97		0.37		0.20		(0.01)		1.58				(0.03)		(0.19)		(0.12)		0.04		(0.31)



		EBITDA 

		Net income (loss) attributable to the Company				240		154		47		31		473				20		(33)		(27)		29		(11)

		Add back:

		Interest expense				36		27		19		17		99				17		15		15		15		61

		Depreciation				39		38		36		37		151				39		37		36		36		148

		Income tax benefit (expense)				0		0		0		(0)		0				5		0		(0)		(0)		5

		Less:

		Amortization of acquired time charters				—		(0)		(1)		(1)		(3)				(1)		(1)		(1)		(1)		(5)

		EBITDA				315		219		101		84		720				79		18		23		78		198



		Adjusted EBITDA

		EBITDA				315		219		101		84		720				79		18		23		78		198

		Add back:

		Net income attributable to the non-controlling interest				—		—		—		—		—				—		—		—		—		—

		Share of losses of associated company				—		—		—		0		0				—		—		1		—		1

		Loss on marketable securities				—		—		12		—		12				—		—		—		—		—

		Loss on derivatives				—		—		—		—		—				—		—		5		—		5

		Loss on termination of leases				—		—		0		—		0				—		—		—		—		—

		Less:

		Gain on sale of subsidiary				—		—		—		—		—				—		—		—		—		—

		Gain on termination of lease (net of cash received)				—		—		—		—		—				—		—		—		—		—

		Gain on marketable securities				(23)		(47)		—		(0)		(70)				—		(0)		(1)		(3)		(4)

		Gain on settlement of claim				—		(3)		(1)		(0)		(4)				—		—		—		—		—

		Gain on sale of vessels				—		—		—		(6)		(6)				(5)		—		—		—		(5)

		Dividend received				—		—		—		—		—				(18)		—		—		—		(18)

		Share of results of associated company				(3)		(6)		(6)		—		(14)				—		—		—		(0)		(0)

		Gain on derivatives				(3)		(17)		(9)		(25)		(54)				(5)		(1)		—		(16)		(22)

		Adjusted EBITDA				287		146		98		53		584				50		17		28		59		154



		Adjusted interest expense

		Interest expense				36		27		19		17		99				17		15		15		15		61

		Interest income (expense) on derivatives				4		1		(0)		(1)		4				(1)		(1)		(1)		(1)		(6)

		Adjusted interest expense				32		25		19		18		95				18		16		16		16		67





		Derivatives check

		Totals per above				2,581		17,244		8,877		24,921		53,623				5,305		1,215		(4,721)		15,710		17,509

		Per Appendix 1 non-gaap data				2,581		17,244		8,877		24,921		53,623				5,305		1,215		(4,721)		15,710		17,509

		Variance				—		—		—		—		—				—		—		—		—		—







Appendix 1 - Q4 2022



		(Million  $ except per share)		Q4 2022		Q3 2022		Q2 2022		Q1 2022		Q4 2021		Q3 2021		Q2 2021		Q1 2021		FY 2021				Q4 2020		Q3 2020		Q2 2020		Q1 2020		FY 2020



		Total operating revenues (net of voyage expenses) (*)				209		159		104		101		69		80		107		357				101		178		301		289		868

		Net income (loss)				154		47		(31)		(20)		33		27		(29)		11				(9)		57		200		165		413

		Net income (loss) adj (*)				83		43		-2		-5		-36		-23		9		(55)				-20		56		206		179		422

		EBITDA				219		101		84		79								198

		EBITDA adj (*)				148		98		53		51		17		28		59		154				31		108		259		234		632

		Basic earnings (loss) per share				0.69		0.23		0.15		0.10		(0.17)		(0.13)		0.15		(0.06)				-0.05		0.29		1.01		0.87		2.12

		Basic earnings (loss) per share adjusted				0.37		0.21		(0.01)		(0.02)		(0.18)		(0.12)		0.04		(0.28)				-0.10		0.29		1.04		0.95		2.17

		Diluted earnings (loss) per share				0.69		0.23		0.15		0.10		(0.17)		(0.13)		0.15		(0.06)				-0.05		0.29		1.01		0.84		2.09

		Diluted earnings (loss) per share adjusted				0.37		0.21		(0.01)		(0.02)		(0.18)		(0.12)		0.04		(0.28)				-0.10		0.29		1.04		0.91		2.13



		Appendix 1

		Reconciliation



		Total operating revenues				382		300		217		214		172		170		194		749				175		247		387		412		1,221

		Voyage expenses				(173)		(141)		(114)		(113)		(103)		(90)		(87)		(393)				(74)		(70)		(86)		(123)		(353)

		Total operating revenues net of voyage expenses				209		159		104		101		69		80		107		357				101		178		301		289		868



		Net income (loss) adj.

		Net income (loss) attributable to the Company				154		47		31		20		(33)		(27)		29		(11)				(9)		57		200		165		413

		Add back:

		Loss on marketable securities				-		12		-		-		-		-		-		-				-		-		-		5		5

		Share of losses of associated company				-		-		0		-		-		1		-		1				2		1		3		-		6

		Loss on derivatives				-		-		-		-		-		5		-		5				-		-		6		16		22

		Tax expense on dividend received				-		-		-		4		-		-		-		4				-		-		-		-		-

		Loss on termination of leases				-		0



		Less:

		Gain on sale of subsidiary				-		-		-		-		-		-		-		-				(7)		-		-		-		(7)

		Gain on termination of lease (net of cash received)				-		-		-		-		-		-		-		-				-		-		-		(4)		(4)

		Share of results of associated company				(6)		(6)		-		-		-		-		(0)		(0)				-		-		-		(1)		(1)

		Gain on sale of vessels				-		-		(6)		(5)		-		-		-		(5)				-		-		-		-		-

		Dividend received				-		-		-		(18)		-		-		-		(18)				-		-		-		-		-

		Gain on settlement of claim				(3)		(1)		(0)		-		-		-		-		-				-		-		-		(2)		(2)

		Gain on marketable securities				(47)		-		(0)		0		(0)		(1)		(3)		(4)				(2)		(0)		(1)		-		(3)

		Gain on derivatives				(16)		(9)		(25)		(5)		(1)		-		(16)		(22)				(3)		(1)		-		-		(3)

		Amortization of acquired time charters				(0)		(1)		(1)		(1)		(1)		(1)		(1)		(5)				(1)		(1)		(1)		-		(4)

		Net income (loss) adj.				83		43		(2)		(5)		(36)		(23)		9		(55)				(20)		56		206		179		422



		(in thousands)

		Weighted average number of ordinary shares (basic)				222,623		206,965		203,531		202,404		198,028		197,692		197,692		198,965				197,692		197,692		197,692		189,428		195,637

		Weighted average number of ordinary shares (diluted)				222,623		206,965		203,531		202,404		198,028		197,692		197,775		198,965				197,692		197,796		197,810		197,764		197,808



		(in $)

		Basic earnings (loss) per share adjusted for certain non-cash items				0.37		0.21		(0.01)		(0.02)		(0.18)		(0.12)		0.04		(0.28)				(0.10)		0.29		1.04		0.95		2.16

		Diluted earnings (loss) per share adjusted for certain non-cash items				0.37		0.21		(0.01)		(0.02)		(0.18)		(0.12)		0.04		(0.28)				(0.10)		0.29		1.04		0.91		2.13



		EBITDA adj.

		Net income (loss) attributable to the Company				154,439,000.00		47,097,000.00		31,148,000.00		20		(33)		(27)		29		(11)				(9)		57		200		165		413

		Add back:

		Interest expense				26,961,000.00		18,928,000.00		16,966,000.00		17		15		15		15		61				15		16		18		23		72

		Depreciation				37,843,000.00		36,363,000.00		37,410,000.00		39		37		36		36		148				36		36		34		32		139

		Income tax benefit (expense)				204,000.00		19,000.00		(13,000.00)		5		0		(0)		(0)		5				0		(0)		(0)		0		(0)

		Net income attributable to the non-controlling interest				- 0		- 0		- 0		-		-		-		-		-				0		(0)		(0)		-		(0)

		Share of losses of associated company				- 0		- 0		92,000.00		-		-		1		-		1				2		1		3		-		6

		Loss on marketable securities				-		12		-		-		-		-		-		-				-		-		-		5		5

		Loss on derivatives				-		-		-		-		-		5		-		5				-		-		6		16		22

		Loss on termination of leases				-		0



		Less:

		Gain on sale of subsidiary				-		-		-		-		-		-		-		-				(7)		-		-		-		(7)

		Gain on termination of lease (net of cash received)				-		-		-		-		-		-		-		-				-		-		-		(4)		(4)

		Gain on marketable securities				(47)		-		(0)		0		(0)		(1)		(3)		(4)				(2)		(0)		(1)		-		(3)

		Gain on settlement of claim				(3)		(1)		(0)		-		-		-		-		-				-		-		-		(2)		(2)

		Gain on sale of vessels				-		-		(6)		(5)		-		-		-		(5)				-		-		-		-		-

		Dividend received				-		-		-		(18)		-		-		-		(18)				-		-		-		-		-

		Share of results of associated company				(6)		(6)		-		-		-		-		(0)		(0)				-		-		-		(1)		(1)

		Gain on derivatives				(16)		(9)		(25)		(5)		(1)		-		(16)		(22)				(3)		(1)		-		-		(3)

		Amortization of acquired time charters				(304,000.00)		(1,258,000.00)		(1,244,000.00)		(1)		(1)		(1)		(1)		(5)				(1)		(1)		(1)		-		(4)

		EBITDA adj.				147,866,000.00		97,817,000.00		52,752,000.00		51		17		28		59		154				31		108		259		234		632



						219,447,000.00		114,843,000.00		85,603,000.00		79,827,000.00								208,204,000.00

		Unrealized gain on derivatives				15,757		9,217		26,134		23,262

		Interest income (expense) on derivatives				1,487		(340)		(1,213)		(5,753)

		Gain on derivatives				17,244		8,877		24,921		17,509





Cash BE + Opex

						Segment		Cash breakeven

										Opex  Q4 2025 (incl. drydock)		Avg. breakeven 12-month rolling





						VLCC		25,000		9,600		24,346

						Suezmax		23,700		7,600		24,346

						LR2		23,800		12,400		24,346

						Avg Fleet		24,346
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Cash breakeven	

VLCC	Suezmax	LR2	25000	23700	23800	Opex  Q4 2025 (incl. drydock)	

VLCC	Suezmax	LR2	9600	7600	12400	Avg. breakeven 12-month rolling	VLCC	Suezmax	LR2	24346.428317955691	24346.428317955691	24346.428317955691	







Cash BE + Opex - DRAFT

						Segment		Cash breakeven

										Opex  Q3 2025 (incl. drydock)		Avg. breakeven 12-month rolling		RCF





						VLCC		26,000		9,000		24,712		27,300

						Suezmax		23,300		8,100		24,712		24,600

						LR2		23,600		9,100		24,712		0

						Avg Fleet		24,712
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Cash breakeven	

VLCC	Suezmax	LR2	26000	23300	23600	Opex  Q3 2025 (incl. drydock)	

VLCC	Suezmax	LR2	9000	8100	9100	RCF	VLCC	Suezmax	LR2	27300	24600	0	Avg. breakeven 12-month rolling	VLCC	Suezmax	LR2	24711.863379322815	24711.863379322815	24711.863379322815	







Fleet



						Non-eco		Non-eco w/scrubber		Eco		Eco w/scrubber

				VLCC		2		3		- 0		17				64%																																		Guiding Q1 				Q1

				Suezmax		- 0		1		8		17																																						21,300		58%		15,180

				LR2		- 0		- 0		14		4																																						19,600		65%		16,881

																																																		18,800		56%		19,028

						Q1-23 average TCE earnings

						VLCC		Suezmax		LR2																																								Guiding Q4				Q4

				Non-eco		54,800		70,900		77,000																																								21,600		79%		16,500

				Non-eco w/scrubber		65,300		77,400		83,300																																								17,900		72%		14,200

				Eco built (2015->)		63,100		74,600		80,400																																								16,000		64%		13,900

				Eco w/scrubber		70,900		80,000		85,600

						VLCC		Suezmax		LR2

				Non-eco		54,800		70,900		77,000

				Non-eco w/scrubber		10,500		6,500		6,300

				Eco built (2015->)		8,300		3,700		3,400

				Eco w/scrubber		16,100		9,100		8,600

						54,777		70,911		77,027

						10,494		6,496		6,332

						8,305		3,734		3,413

						16,077		9,104		8,590

						Q1-22 average TCE earnings

						VLCC		Suezmax		LR2

				Non-eco		(3,600)		16,700		32,300

				Frontline		15,700		16,900		19,000

		Eurn		Peer A		13,750

Anders Søvde Henriksen: Anders Søvde Henriksen:
Eurn		15,500

Anders Søvde Henriksen: Anders Søvde Henriksen:
Eurn		16,270

Anders Søvde Henriksen: Anders Søvde Henriksen:
Teekay

				Peer B		12,300

Anders Søvde Henriksen: Anders Søvde Henriksen:
Insw				

Anders Søvde Henriksen: Anders Søvde Henriksen:
Teekay		13,800

Anders Søvde Henriksen: Anders Søvde Henriksen:
Teekay		14,500

Anders Søvde Henriksen: Anders Søvde Henriksen:
Scorpio

				Peer C		11,900

Anders Søvde Henriksen: Anders Søvde Henriksen:
Dht				

Anders Søvde Henriksen: Anders Søvde Henriksen:
Scorpio		13,600

Anders Søvde Henriksen: Anders Søvde Henriksen:
Insw
		13,200

Anders Søvde Henriksen: Anders Søvde Henriksen:
Insw



Non-eco	

VLCC	Suezmax	LR2	2	0	0	Non-eco w/scrubber	

VLCC	Suezmax	LR2	3	1	0	Eco	

VLCC	Suezmax	LR2	0	8	14	Eco w/scrubber	

VLCC	Suezmax	LR2	17	17	4	

Number of vessels





Eco	[VALUE]
[VALUE]

Non-eco	Non-eco w/scrubber	Eco built (2015-	>	)	Eco w/scrubber	77000	83300	80400	85600	
Non-eco	

[VALUE]

Non-eco	Non-eco w/scrubber	Eco built (2015-	>	)	Eco w/scrubber	54800	65300	63100	70900	
Non-eco w/scrubber	[VALUE]
[VALUE]

Non-eco	Non-eco w/scrubber	Eco built (2015-	>	)	Eco w/scrubber	70900	77400	74600	80000	
Non-eco	
Frontline	Peer A	Peer B	Peer C	15700	13750	12300	11900	
Non-eco	Frontline	Peer A	Peer B	Peer C	16900	15500	13800	13600	
Non-eco	Frontline	Peer A	Peer B	Peer C	19000	16270	14500	13200	


Cash Gen Q4

				Segment				Cash BE estimate remainder of 2019		Number of vessels		Days Yr

												365		$   10,000		$   20,000		$   30,000		$   40,000		$   50,000		$   15,000		$   17,500		$   30,000

				VLCC (15 FRO 2 SFL 2 TC-in)						18		6570		65,700,000		131,400,000		197,100,000		262,800,000		328,500,000		98,550,000		114,975,000		197,100,000

				SMAX (17 FRO)						17		6205		62,050,000		124,100,000		186,150,000		248,200,000		310,250,000		93,075,000		108,587,500		186,150,000

				Suezmax Trafi				20 712		5		1825		18,250,000		36,500,000		54,750,000		73,000,000		91,250,000		27,375,000		31,937,500		54,750,000

				Suezmax Trafi TC		28400		20 712		5		1825		16,140,300		25,265,300		34,390,300		43,515,300		52,640,300		20,702,800		22,984,050		34,390,300

				LR 2 18 FRO 						18		6570		65,700,000		131,400,000		197,100,000		262,800,000		328,500,000		98,550,000		114,975,000		197,100,000

				Avg Cash BE Trafi Smax				20712		63		22995

				Diff Cash BE-Trafi TC				7688



				No of shares				197,692,321

				Cash generation above BE rates										227,840,300		448,665,300		669,490,300		890,315,300		1,111,140,300		338,252,800		393,459,050		669,490,300

				Total cash generation per share										$   1.15		$   2.27		$   3.39		$   4.50		$   5.62		$   1.71		$   1.99		$   3.39



				Graph matrix										$   10,000		$   20,000		$   30,000		$   40,000		$   50,000		$   15,000		$   17,500		$   30,000

				Cash generation above BE rates		Graph format								228		449		669		890		1,111		338		393		669

				Total cash generation per share		Graph format								$   1.15		$   2.27		$   3.39		$   4.50		$   5.62		$   1.71		$   1.99		$   3.39





														14,030,600		14,030,600		14,030,600		14,030,600

												Total		2,109,700		11,234,700		20,359,700		29,484,700

														16,140,300		25,265,300		34,390,300		43,515,300

												Mkt $/day		30712		40712		50712		60712

												Interval		10000		10000		10000		-60712

												Trafi TC		28400		28400		28400		28400

												PS base		2312		12312		22312		32312



												PS 50/50		1156		6156		11156

												Diff Trafi/BE		7688		7688		7688

														8844		13844		18844

														1.57

														1.57
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$0,55/share

Cash generation above BE rates	

10000	20000	30000	40000	227.84030000000001	448.6653	669.49030000000005	890.31529999999998	Total cash generation per share	

10000	20000	30000	40000	1.1524994944037306	2.2695130378888111	3.3865265813738916	4.5035401248589721	$/day above BE rates



$ millions / year



$  per share / year





$0,83/share



CapEx 









						Remaining Capex

						Equity paid		45

						Committed Financing		45		105

						Assumed financing		150		123

						Required Equity		273		74

						Total capex				347

								Q2-19		Q3-19		Q4-19		Q1-20		Q2-20		Q3-20		Q4-20		Q1-21		Q2-21		Q3-21		Q4-21		Q1-22

						Front Cruiser		5,620,000		3,165,000		6,330,000		6,330,000		43,936,693																65,381,693

						Front Dynamic		11,095,000		- 0		- 0		9,045,000		72,360,000																92,500,000

						Front Fusion		4,715,000		-47,150		- 0		4,667,850		4,667,850		- 0		- 0		33,270,210										47,273,760

						Front Future		4,715,000		-47,150		- 0		4,667,850		- 0		4,667,850		- 0		33,270,210										47,273,760

						Front Favour		- 0		- 0		4,715,000		-47,150		- 0		4,667,850		- 0		4,667,850		- 0		- 0		33,270,210				47,273,760

						Front Feature		- 0		- 0		4,715,000		-47,150		- 0		- 0		4,667,850		- 0		4,667,850		- 0		- 0		33,270,210		47,273,760

								26,145,000		3,070,700		15,760,000		24,616,400		120,964,543		9,335,700		4,667,850		71,208,270		4,667,850		- 0		33,270,210		33,270,210		302

														25		121		9		5		71		5		- 0		33		33

						Equity paid				45

						Committed Financing		62.5

								42.9		105.4

						Assumed Financing				123



Equity paid	Committed Financing	Assumed financing	Required Equity	Total capex	44.975700000000003	44.975700000000003	150.37569999999999	273.41006600000003	

Equity paid	Committed Financing	Assumed financing	Required Equity	Total capex	105.4	123.03436600000001	73.566666999999995	346.97673300000002	

Appendix Q1 2020



		(Million  $ except per share)		Q1 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		FULL YEAR 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues (net of voyage expenses) (*)		289		224		-94		103		141		374		122		89		73		81		365		99		76		90		122		387

		Net (loss) income		165		109		-10		1		40		140		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Net income adj (*)		179.00		107.00		-10		4		46		147		26		-8		-28		-14		-23		5		-23		-14		28		-4

		EBITDA adj (*)		240		163		43		56		96		358		78		47		28		40		193		62		31		37		78		208

		Basic earnings per share		0.87		0.60		-0.06		0.01		0.24		0.81		0.15		0.01		-0.13		-0.08		-0.05		-1.46		-0.14		-0.11		0.16		-1.56

		Basic earnings per share adjusted		0.95		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted earnings per share		0.84		0.55		-0.06		0.01		0.24		0.78		0.15		0.01		-0.13		-0.08		-0.05

		Diluted earnings per share adjusted		0.91		0.54		-0.06		0.02		0.27		0.82		0.15		-0.05		-0.16		-0.08		-0.14



		(*) See Appendix 1 for reconciliation to nearest comparable GAAP figure







		Appendix 1

		Reconciliation

		(Million  $ except per share)		Q1 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		YTD 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues net of voyage expenses

		Total operating revenues		411819		338000		187640		193408		238275		957323		217		189		167		170		742		179		140		150		177		646

		Voyage expenses		-123301		-113826		-281656		-90664		-97512		-583658		-95		-100		-94		-89		-377		-79		-65		-60		-55		-259

		Total operating revenues net of voyage expenses		288518		224174		-94016		102744		140763		373665		122		89		73		81		365		99		76		90		122		387



		Net income adj.

		Net income attributable to the Company		165331		108822		-9962		1082		40031		139973		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Add back:

		Loss on termination of vessel lease, net of cash paid		0		0		0		0		0		0		0		0		0		6		6		0		1		2		0		3

		Vessel impairment loss								0		0		0		0		0		0		0		0		143		0		0		21		164

		Unrealized loss on marketable securities		5397		0		0		0		1381		1381		5		0		0		0		6		0								0

		Goodwill impairment loss										0		0		0		0		0		0		0		113		0		0		0		113

		share of losses of associated company		0		1129		0		0		0		1129				0						0

		Loss on derivatives		15846		0		2615		5600		4100		12315		5		0		0		0		5		0		0		3		0		3



		Less:

		Gain on sale of shares				0		0		0		0		0		0		0		0		-1		-1		0								0

		Gain on termination of lease (net of cash received)		-4234		0		0		0		0		0		-9		-7		0		0		-16		0		0		0		-21		-21

		Share of results of associated company		-1234		0		-1968		-842		0		-2810		0		0		0		0		0										0

		Gain on settlement of claim		-1800		0								0

		Unrealized gain on marketable securities		0		-758		-677		-1700		0		-3135		0		-1		-1		0		-2		0		0		0		0		0

		Release of accrued dry docking expense				0		0		0		0		0		0		0		-2		0		-2		0		0		0		0		0

		Gain on derivatives		0		-2228		0		0		0		-2228		0		-2		-2		-5		-9		-2		0		0		0		0

		Net income adj.		179306		106965		-9992		4140		45512		146625		26		-8		-28		-14		-23		5		-23		-14		28		-4



		(in thousands)

		Weighted average number of ordinary shares (basic)		189,427		181,068		173,282		170,069		169,821		173,579		169,813		169,809		169,809		169,809		169,810		169,809		169,809		169,809		169,809		169,809

		Weighted average number of ordinary shares (diluted)		197,764		197,069		179,906		170,069		169,821		179,315		169,813		169,809		169,809		169,809		169,810



		(in $)

		Basic (loss) earnings per share adjusted for certain non-cash charges		0.95		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted (loss) earnings per share adjusted for certain non-cash charges		0.91		0.54		-0.06		0.02		0.27		0.84		154.89		-49.17		-162.90		-0.08		-0.14		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		EBITDA adj.

		Net income attributable to the Company		165331		108822		-9962		1082		40031		139973		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Add back:

		Interest expense		22634		24694		23082		23244		23441		94461		23		25		24		22		93		20		19		16		15		70

		Depreciation		32306		32302		29829		28318		27401		117850		28		31		32		32		123		36		35		35		35		142

		Income tax expense		8		272		18		25		42		357		0		0		0		0		0		0		0		0		0		0

		Net income attributable to the non-controlling interest		0		17		6		77		80		180		0		0		0		0		0		0		0		0		0		0

		share of losses of associated company		0		1129		0		0		0		1129		0

		Loss on termination of vessel lease, net of cash paid				0		0		0		0		0		0		0		0		6		6		0		1		2		0		4

		Unrealized loss on marketable securities		5397		0		0		0		1381		1381		5		0		0		0		6		0								0

		Vessel impairment loss								0		0		0		0		0		0		0		0		143		0		0		21		164

		Goodwill impairment loss								0		0		0		0		0		0		0		0		113		0		0		0		113

		Loss on derivatives		15846		0		2615		5600		4100		12315		5		0		0		0		5		0		0		3		0		3



		Less:

		Gain on termination of lease (net of cash received)		-4234		0		0		0		0		0		-9		-7		0		0		-16		0		0		0		-21		-21

		Unrealized gain on marketable securities		0		-758		-677		-1700		0		-3135		0		-1		-1		0		-2		0		0		0		0		0

		Release of accrued dry docking expense				0		0		0		0		0		0		0		-2		0		-2		0		0		0		0		0

		Gain on settlement of claim		-1800		0								0

		Share of results of associated company		-1234		0		-1968		-842		0		-2810						0		0		0

		Gain on sale of shares				0		0		0		0		0		0		0		0		-1		-1		0		0		0		0		0

		Gain on derivatives		0		-2228		0		0		0		-2228		0		-2		-2		-5		-9		-2		0		0		0		-3

		EBITDA adj.		240288		163121		42943		55804		96476		358344		78		47		28		40		193		62		31		37		78		208



		This presentation describes: total operating revenues net of voyage expenses, net income attributable to the Company adjusted for certain non-cash items ("Net income adj.") and related per share amounts and Earnings Before Interest, Tax, Depreciation & Amortisation adjusted for the same non-cash items ("EBITDA adj."), which are not measures prepared in accordance with US GAAP (“non-GAAP”). We believe the non-GAAP financial measures presented in this press release provides investors with a means of evaluating and understanding how the Company’s management evaluates the Company’s operating performance. These non-GAAP financial measures should not be considered in isolation from, as substitutes for, nor superior to financial measures prepared in accordance with GAAP.





















Q1 2020



		(Million  $ except per share)		Q1 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		FULL YEAR 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues (net of voyage expenses) (*)		289		224		-94		103		141		374		122		89		73		81		365		99		76		90		122		387

		Net income		165		109		-10		1		40		140		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Net income adj (*)		179		107		-10		4		46		147		26		-8		-28		-14		-23		5		-23		-14		28		-4

		EBITDA adj (*)		234		164		43		56		96		359		78		47		28		40		193		62		31		37		78		208

		Basic earnings per share		0.87		0.60		-0.06		0.01		0.24		0.81		0.15		0.01		-0.13		-0.08		-0.05		-1.46		-0.14		-0.11		0.16		-1.56

		Basic earnings per share adjusted		0.95		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted earnings per share		0.84		0.55		-0.06		0.01		0.24		0.78		0.15		0.01		-0.13		-0.08		-0.05

		Diluted earnings per share adjusted		0.91		0.54		-0.06		0.02		0.27		0.82		0.15		-0.05		-0.16		-0.08		-0.14



		(*) See Appendix 1 for reconciliation to nearest comparable GAAP figure







		Appendix 1

		Reconciliation

		(Million  $ except per share)		Q1 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		YTD 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues net of voyage expenses

		Total operating revenues		411819		338000		187640		193408		238275		957323		217		189		167		170		742		179		140		150		177		646

		Voyage expenses		-123301		-113826		-281656		-90664		-97512		-583658		-95		-100		-94		-89		-377		-79		-65		-60		-55		-259

		Total operating revenues net of voyage expenses		288518		224174		-94016		102744		140763		373665		122		89		73		81		365		99		76		90		122		387



		Net income adj.

		Net income attributable to the Company		165331		108822		-9962		1082		40031		139973		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Add back:

		Loss on termination of vessel lease, net of cash paid		0		0		0		0		0		0		0		0		0		6		6		0		1		2		0		3

		Vessel impairment loss								0		0		0		0		0		0		0		0		143		0		0		21		164

		Unrealized loss on marketable securities		5397		0		0		0		1381		1381		5		0		0		0		6		0								0

		Goodwill impairment loss										0		0		0		0		0		0		0		113		0		0		0		113

		Share of losses of associated company		0		1129		0		0		0		1129				0						0

		Loss on derivatives		15846		0		2615		5600		4100		12315		5		0		0		0		5		0		0		3		0		3



		Less:

		Gain on sale of shares				0		0		0		0		0		0		0		0		-1		-1		0								0

		Gain on termination of lease (net of cash received)		-4234		0		0		0		0		0		-9		-7		0		0		-16		0		0		0		-21		-21

		Share of results of associated company		-1234		0		-1968		-842		0		-2810		0		0		0		0		0										0

		Gain on settlement of claim		-1800		0								0

		Unrealized gain on marketable securities		0		-758		-677		-1700		0		-3135		0		-1		-1		0		-2		0		0		0		0		0

		Release of accrued dry docking expense				0		0		0		0		0		0		0		-2		0		-2		0		0		0		0		0

		Gain on derivatives		0		-2228		0		0		0		-2228		0		-2		-2		-5		-9		-2		0		0		0		0

		Net income adj.		179306		106965		-9992		4140		45512		146625		26		-8		-28		-14		-23		5		-23		-14		28		-4



		(in thousands)

		Weighted average number of ordinary shares (basic)		189,427		181,068		173,282		170,069		169,821		173,579		169,813		169,809		169,809		169,809		169,810		169,809		169,809		169,809		169,809		169,809

		Weighted average number of ordinary shares (diluted)		197,764		197,069		179,906		170,069		169,821		179,315		169,813		169,809		169,809		169,809		169,810



		(in $)

		Basic earnings per share adjusted for certain non-cash items		0.95		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted earnings per share adjusted for certain non-cash items		0.91		0.54		-0.06		0.02		0.27		0.84		154.89		-49.17		-162.90		-0.08		-0.14		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		EBITDA adj.

		Net income attributable to the Company		165331		108822		-9962		1082		40031		139973		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Add back:

		Interest expense		22634		24694		23082		23244		23441		94461		23		25		24		22		93		20		19		16		15		70

		Depreciation		32306		32302		29829		28318		27401		117850		28		31		32		32		123		36		35		35		35		142

		Income tax expense		8		272		18		25		42		357		0		0		0		0		0		0		0		0		0		0

		Net income attributable to the non-controlling interest		0		17		6		77		80		180		0		0		0		0		0		0		0		0		0		0

		share of losses of associated company		0		1129		0		0		0		1129		0

		Loss on termination of vessel lease, net of cash paid				0		0		0		0		0		0		0		0		6		6		0		1		2		0		4

		Unrealized loss on marketable securities		5397		0		0		0		1381		1381		5		0		0		0		6		0								0

		Vessel impairment loss								0		0		0		0		0		0		0		0		143		0		0		21		164

		Goodwill impairment loss								0		0		0		0		0		0		0		0		113		0		0		0		113

		Loss on derivatives		15846		0		2615		5600		4100		12315		5		0		0		0		5		0		0		3		0		3



		Less:

		Gain on termination of lease (net of cash received)		-4234		0		0		0		0		0		-9		-7		0		0		-16		0		0		0		-21		-21

		Unrealized gain on marketable securities		0		-758		-677		-1700		0		-3135		0		-1		-1		0		-2		0		0		0		0		0

		Release of accrued dry docking expense				0		0		0		0		0		0		0		-2		0		-2		0		0		0		0		0

		Gain on settlement of claim		-1800		0								0

		Share of results of associated company		-1234		0		-1968		-842		0		-2810						0		0		0

		Gain on sale of shares				0		0		0		0		0		0		0		0		-1		-1		0		0		0		0		0

		Gain on derivatives		0		-2228		0		0		0		-2228		0		-2		-2		-5		-9		-2		0		0		0		-3

		EBITDA adj.		234254		164250		42943		55804		96476		359473		78		47		28		40		193		62		31		37		78		208



		This presentation describes: total operating revenues net of voyage expenses, net income attributable to the Company adjusted for certain non-cash items ("Net income adj.") and related per share amounts and Earnings Before Interest, Tax, Depreciation & Amortisation adjusted for the same non-cash items ("EBITDA adj."), which are not measures prepared in accordance with US GAAP (“non-GAAP”). We believe the non-GAAP financial measures presented in this press release provides investors with a means of evaluating and understanding how the Company’s management evaluates the Company’s operating performance. These non-GAAP financial measures should not be considered in isolation from, as substitutes for, nor superior to financial measures prepared in accordance with GAAP.





















ECO - Scrubber

		Type 		Vessel name 		Flag 		Built 		DWT 		Yard 		ECO		Scrubber 						#		ECO				Scrubber				Avg. age

		Suezmax		Front Cruiser		MI		2020		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Sparta		HK		2019		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Samara		HK		2019		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Siena		HK		2019		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Singapore		HK		2019		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Seoul		HK		2019		157,000 mt		HHI		Yes		Yes

		Suezmax		Front Santiago		HK		2019		157,000 mt		HHI		Yes		Yes

		Suezmax		Front Savannah		HK		2019		157,000 mt		HHI		Yes		Yes

		Suezmax		Front Suez		HK		2019		157,000 mt		HHI		Yes		Yes

		Suezmax		Front Shanghai		HK		2019		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Silkeborg		HK		2019		157,000 mt		HSHI		Yes		Yes

		Suezmax		Front Brage		MI		2011		157,000 mt		Rongsheng				Yes

		Suezmax		Front Cascade		MI		2017		157,000 mt		New Times		Yes

		Suezmax		Front Challenger		MI		2016		157,000 mt		New Times		Yes

		Suezmax		Front Classic		MI		2017		157,000 mt		New Times		Yes

		Suezmax		Front Clipper		MI		2017		157,000 mt		New Times		Yes

		Suezmax		Front Coral		MI		2017		158,000 mt		New Times		Yes

		Suezmax		Front Cosmos		MI		2017		158,000 mt		New Times		Yes

		Suezmax		Front Crown		MI		2016		157,000 mt		New Times		Yes

		Suezmax		Front Crystal		MI		2017		157,000 mt		New Times		Yes		Yes

		Suezmax		Front Idun		MI		2015		157,000 mt		Rongsheng		Yes		Yes

		Suezmax		Front Thor		MI		2010		157,000 mt		Rongsheng		yes		Yes

		Suezmax		Front Ull		MI		2014		157,000 mt		Rongsheng		yes		Yes

								81		45		ERROR:#DIV/0!

								80		44		ERROR:#DIV/0!





Free CF

				VLCC 34/SMAX 27/LR2 23		0.292305546		1.9876777126

				VLCC 42,7/SMAX 33,9/LR2 28,9		0.4225991186		2.8736740066

				VLCC 50/SMAX 39,7/LR2 30,7		0.5319259095		3.6170961843

				VLCC 75/SMAX 59,6/LR2 46		0.9063327274		6.1630625463



						$304m		$406m		$508m		$610m

				Free Cash Flow		304		406		508		610

				Free Cash Flow Yield		7.55%		10.09%		12.63%		15.17%

				Free Cash Flow per share		1.36		1.82		2.28		2.74

						VLCC 43.1k
SMAX 33.1k
LR2 23.0k		VLCC 47.4k
SMAX 36.4k
LR2 25.3k		VLCC 51.7k
SMAX 39.8k
LR2 27.6k		VLCC 56.0k
SMAX 43.1k
LR2 30.0k

								34%		67%		101%

								1.34		1.67		2.01





VLCC 43.1k
SMAX 33.1k	
LR2 23.0k	VLCC 47.4k
SMAX 36.4k	
LR2 25.3k	VLCC 51.7k
SMAX 39.8k	
LR2 27.6k	VLCC 56.0k
SMAX 43.1k	
LR2 30.0k	7.5531472362280069E-2	0.10091024872681818	0.12628902509135623	0.15166780145589431	



Free Cash Flow	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

VLCC 43.1k
SMAX 33.1k	
LR2 23.0k	VLCC 47.4k
SMAX 36.4k	
LR2 25.3k	VLCC 51.7k
SMAX 39.8k	
LR2 27.6k	VLCC 56.0k
SMAX 43.1k	
LR2 30.0k	303.84767499999998	405.94130500000011	508.03493500000002	610.12856499999998	$304m	$406m	$508m	$610m	Free Cash Flow per share	

VLCC 43.1k
SMAX 33.1k	
LR2 23.0k	VLCC 47.4k
SMAX 36.4k	
LR2 25.3k	VLCC 51.7k
SMAX 39.8k	
LR2 27.6k	VLCC 56.0k
SMAX 43.1k	
LR2 30.0k	1.364853705586401	1.8234481944936045	2.2820426834008072	2.7406371723080101	
Free Cash Flow ($m)

FCF per share ($)



Q4 2021



		(Million  $ except per share)		Q4 2021		Q3 2021		Q2 2021		Q1 2021		FY 2021		Q4 2020		Q3 2020		Q2 2020		Q1 2020		YTD 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		FULL YEAR 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues (net of voyage expenses) (*)		101		69		80		107		107		101		178		301		289		868		224		94		103		141		562		122		89		73		81		365		99		76		90		122		387

		Net income		20		-33		-27		29		29		-9		57		200		165		413		109		-10		1		40		140		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Net income adj (*)		22		-36		-23		9		9		-20		56		206		179		422		107		-10		4		46		147		26		-8		-28		-14		-23		5		-23		-14		28		-4				206,109		Rounded to 000s for presentation

		EBITDA adj (*)		70		17		28		59		59		31		108		259		234		632		164		43		56		96		359		78		47		28		40		193		62		31		37		78		208				258,635		Rounded to 000s for presentation

		Basic earnings per share		0.10		-0.17		-0.13		0.15		0.15		-0.05		0.29		1.01		0.87		2.11		0.60		-0.06		0.01		0.24		0.81		0.15		0.01		-0.13		-0.08		-0.05		-1.46		-0.14		-0.11		0.16		-1.56

		Basic earnings per share adjusted		0.11		-0.18		-0.12		0.04		0.04		-0.10		0.29		1.04		0.95		2.16		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted earnings per share		0.10		-0.17		-0.13		0.15		0.15		-0.05		0.29		1.01		0.84		2.09		0.55		-0.06		0.01		0.24		0.78		0.15		0.01		-0.13		-0.08		-0.05

		Diluted earnings per share adjusted		0.11		-0.18		-0.12		0.04		0.04		-0.10		0.29		1.04		0.91		2.13		0.54		-0.06		0.02		0.27		0.82		0.15		-0.05		-0.16		-0.08		-0.14



		(*) See Appendix 1 for reconciliation to nearest comparable GAAP figure







		Appendix I

		Reconciliation

		(Million  $ except per share)		Q4 2021		Q3 2021		Q2 2021		Q1 2021		FY 2021		Q4 2020		Q3 2020		Q2 2020		Q1 2020		FY 2020		Q4 2019		Q3 2019		Q2 2019		Q1 2019		FY 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues net of voyage expenses

		Total operating revenues		214		172		170		194		194		175		247		387		412		1,221		338		188		193		238		957		217		189		167		170		742		179		140		150		177		646

		Voyage expenses		-113		-103		-90		-87		-87		-74		-70		-86		-123		-353		-114		-93

Martyn Bell: Martyn Bell:
MB corrected this amount in Q2 2020. It was previously the Jan-Sep 2019 amount		-91		-98		-395		-95		-100		-94		-89		-377		-79		-65		-60		-55		-259

		Total operating revenues net of voyage expenses		101		69		80		107		107		101		178		301		289		868		224		94		103		141		562		122		89		73		81		365		99		76		90		122		387



		Net income adj.

		Net income attributable to the Company		20		-33		-27		29		29		-9		57		200		165		413		109		-10		1		40		140		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Add back:

		Loss on termination of vessel lease, net of cash paid																		0		0		0		0		0		0		0		0		0		0		6		6		0		1		2		0		3

		Vessel impairment loss																				0						0		0		0		0		0		0		0		0		143		0		0		21		164

		Unrealized loss on marketable securities		0		0		0		0		0		0		0		0		5		5		0		0		0		1		1		5		0		0		0		6		0								0

		Goodwill impairment loss																				0								0		0		0		0		0		0		0		113		0		0		0		113

		Share of losses of associated company		0		0		1		0		0		2		1		3		0		6		1		0		0		0		1				0						0

		Loss on derivatives		0		0		5		0		0		0		0		6		16		22		0		3		6		4		12		5		0		0		0		5		0		0		3		0		3

		Tax expense on dividend received		4



		Less:

		Gain on sale of subsidiary		0		0		0		0		0		-7								-7		0		0		0		0		0		0		0		0		-1		-1		0								0

		Gain on termination of lease (net of cash received)		0		0		0		0		0		0		0		0		-4		-4		0		0		0		0		0		-9		-7		0		0		-16		0		0		0		-21		-21

		Share of results of associated company		0		0		0		0		0		0		0		0		-1		-1		0		-2		-1		0		-3		0		0		0		0		0										0

		Gain on settlement of claim		0		0		0		0		0		0		0		0		-2		-2		0								0

		Unrealized gain on marketable securities		0		0		-1		-3		-3		-2		0		-1		0		-3		-1		-1		-2		0		-3		0		-1		-1		0		-2		0		0		0		0		0

		Release of accrued dry docking expense																				0		0		0		0		0		0		0		0		-2		0		-2		0		0		0		0		0

		Gain on derivatives		-1		-1		0		-16		-16		-3		-1		0		0		-3		-2		0		0		0		-2		0		-2		-2		-5		-9		-2		0		0		0		0

		Amortization of acquired time charters		-1		-1		-1		-1		-1		-1		-1		-1		0		-4						0				0

		Net income adj.		22		-36		-23		9		9		-20		56		206		179		422		107		-10		4		46		147		26		-8		-28		-14		-23		5		-23		-14		28		-4



		(in thousands)														Q3 2020		Q2 2020		Q1 2020

		Weighted average number of ordinary shares (basic)		198,028		198,028		197,692		197,962		197,962		197,692		197,692		197,692		189,428		195,637		181,068		173,282		170,069		169,821		173,576		169,813		169,809		169,809		169,809		169,810		169,809		169,809		169,809		169,809		169,809

		Weighted average number of ordinary shares (diluted)		198,028		198,028		197,692		197,775		197,775		197,692		197,796		197,810		197,764		197,808		197,069		179,906		170,069		169,821		179,315		169,813		169,809		169,809		169,809		169,810



		(in $)

		Basic earnings per share adjusted for certain non-cash items		0.11		-0.18		-0.12		0.04		0.04		-0.10		0.29		1.04		0.95		2.16		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted earnings per share adjusted for certain non-cash items		0.11		-0.18		-0.12		0.04		0.04		-0.10		0.29		1.04		0.91		2.13		0.54		-0.06		0.02		0.27		0.82		154.89		-49.17		-162.90		-0.08		-0.14		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		EBITDA adj.

		Net income attributable to the Company		20		-33		-27		29		29		-9		57		200		165		413		109		-10		1		40		140		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Add back:

		Interest expense		15		15		15		15		15		15		16		18		23		72		25		23		23		23		94		23		25		24		22		93		20		19		16		15		70

		Depreciation		37		37		36		36		36		36		36		34		32		139		32		30		28		27		118		28		31		32		32		123		36		35		35		35		142

		Income tax expense		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Net income attributable to the non-controlling interest		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Share of losses of associated company		0		0		1		0		0		2		1		3		0		6		1		0		0		0		1		0

		Loss on termination of vessel lease, net of cash paid																				0		0		0		0		0		0		0		0		0		6		6		0		1		2		0		4

		Unrealized loss on marketable securities		0		0		0		0		0		0		0		0		5		5		0		0		0		1		1		5		0		0		0		6		0								0

		Vessel impairment loss																				0						0		0		0		0		0		0		0		0		143		0		0		21		164

		Goodwill impairment loss																				0						0		0		0		0		0		0		0		0		113		0		0		0		113

		Loss on derivatives		0		0		5		0		0		0		0		6		16		22		0		3		6		4		12		5		0		0		0		5		0		0		3		0		3



		Less:

		Gain on sale of subsidiary		0		0		0		0		0		-7								-7

		Gain on termination of lease (net of cash received)		0		0		0		0		0		0		0		0		-4		-4		0		0		0		0		0		-9		-7		0		0		-16		0		0		0		-21		-21

		Unrealized gain on marketable securities		0		0		-1		-3		-3		-2		0		-1		0		-3		-1		-1		-2		0		-3		0		-1		-1		0		-2		0		0		0		0		0

		Release of accrued dry docking expense																				0		0		0		0		0		0		0		0		-2		0		-2		0		0		0		0		0

		Gain on settlement of claim		0		0		0		0		0		0		0		0		-2		-2		0								0

		Share of results of associated company		0		0		0		0		0		0		0		0		-1		-1		0		-2		-1		0		-3						0		0		0

		Gain on sale of shares																				0		0		0		0		0		0		0		0		0		-1		-1		0		0		0		0		0

		Gain on derivatives		-1		-1		0		-16		-16		-3		-1		0		0		-3		-2		0		0		0		-2		0		-2		-2		-5		-9		-2		0		0		0		-3

		Amortization of acquired time charters		-1		-1		-1		-1		-1		-1		-1		-1		0		-4						0				0

		EBITDA adj.		70		17		28		59		59		31		108		259		234		632		164		43		56		96		359		78		47		28		40		193		62		31		37		78		208





		This presentation describes: total operating revenues net of voyage expenses, net income attributable to the Company adjusted for certain non-cash items ("Net income adj.") and related per share amounts and Earnings Before Interest, Tax, Depreciation & Amortisation adjusted for the same non-cash items ("EBITDA adj."), which are not measures prepared in accordance with US GAAP (“non-GAAP”). We believe the non-GAAP financial measures presented in this press release provides investors with a means of evaluating and understanding how the Company’s management evaluates the Company’s operating performance. These non-GAAP financial measures should not be considered in isolation from, as substitutes for, nor superior to financial measures prepared in accordance with GAAP.





















Cash Gen New

				Expiry		Segment				Cash BE estimate 2021		Diff		Number of vessels		Spot days		TC days		Total days

								10/1/21				Cash BE - TC				365		remaining				$   10,000		$   20,000		$   30,000		$   40,000		$   50,000		$   15,000		$   17,500		$   30,000

						VLCC (15 owned + 2 TC in)								18.0

Anders Søvde Henriksen: Anders Søvde Henriksen:
Nausta
Driva

Hull 3240
Hull 3241
Hull 3283
Hull 3284		6,553		0		6,553		65,530,000		131,060,000		196,590,000		262,120,000		327,650,000		98,295,000		114,677,500		196,590,000

						VLCC SFL (2 50/50 PS)								2		730		0		730		3,650,000		7,300,000		10,950,000		14,600,000		18,250,000		5,475,000		6,387,500		10,950,000

						SMAX (17 owned + 5 ex Trafi)								22		8,030		0		8,030		80,300,000		160,600,000		240,900,000		321,200,000		401,500,000		120,450,000		140,525,000		240,900,000

						LR 2 (22 owned)								19.0

Anders Søvde Henriksen: Anders Søvde Henriksen:

Feature
Lion
Panther
Puma
Tiger		6,921		0		6,921		69,210,000		138,420,000		207,630,000		276,840,000		346,050,000		103,815,000		121,117,500		207,630,000



						SMAX (5 ex Trafi TC 50/50 PS)		28,400		23,700		4,700		5		1,825				1,825		8,577,500

Anders Søvde Henriksen: Anders Søvde Henriksen:
No PS		

Anders Søvde Henriksen: Anders Søvde Henriksen:
Nausta
Driva

Hull 3240
Hull 3241
Hull 3283
Hull 3284		

Anders Søvde Henriksen: Anders Søvde Henriksen:

Feature
Lion
Panther
Puma
Tiger										22,538,750		31,663,750		40,788,750		49,913,750		17,976,250		20,257,500		31,663,750

										23,700		-23,700						0		0		0		0		0		0		0		0		0		0

										23,800		-23,800						0		0		0		0		0		0		0		0		0		0

										25,000		-25,000						0		0		0		0		0		0		0		0		0		0

										25,000		-25,000						0		0		0		0		0		0		0		0		0		0

										25,000		-25,000						0		0		0		0		0		0		0		0		0		0

										25,000		-25,000						0		0		0		0		0		0		0		0		0		0

										25,000		-25,000						0		0		0		0		0		0		0		0		0		0

																24,059		0		24,059

						No of shares		203,530,979

						Cash generation above BE rates																227,267,500		459,918,750		687,733,750		915,548,750		1,143,363,750		346,011,250		402,965,000		687,733,750

						Total cash generation per share																$   1.12		$   2.26		$   3.38		$   4.50		$   5.62		$   1.70		$   1.98		$   3.38



						Graph matrix																$   10,000		$   20,000		$   30,000		$   40,000		$   50,000		$   15,000		$   17,500		$   30,000

						Cash generation above BE rates		Graph format														227		460		688		916		1,143		346		403		688

						Total cash generation per share		Graph format														$   1.12		$   2.26		$   3.38		$   4.50		$   5.62		$   1.70		$   1.98		$   3.38









																								13,961,250		9,125,000		9,125,000		9,125,000		-31,937,500

																								-9,125,000		-9,125,000		-9,125,000		-9,125,000



																				BE +		61,502,500		79,752,500		98,002,500		116,252,500		134,502,500

																				PS		-4,836,250		-13,961,250		-23,086,250		-32,211,250		-41,336,250

																						56,666,250		65,791,250		74,916,250		84,041,250		93,166,250

																				BE		-43,252,500		-43,252,500		-43,252,500		-43,252,500		-43,252,500

																						13,413,750		22,538,750		31,663,750		40,788,750		49,913,750









						Position on the slide is Horizontal 5.49" and Vertical 1.69"

						Keep source formatting and embed the workbook when pasting



$0,55/share

Cash generation above BE rates	

10000	20000	30000	40000	227.26750000000001	459.91874999999999	687.73374999999999	915.54875000000004	Total cash generation per share	

10000	20000	30000	40000	1.1166236271088736	2.2596990013987011	3.3790126366954683	4.4983262719922354	$/day above BE rates



$ millions / year



$  per share / year





$0,83/share



Debt

						Frontline - Loan maturities



																						Total repayment per year ($m)												Ballon repayments as of 30.06.20														Ballon repayments as of 30.09.20

						Loan Facility		VLCC		Suezmax		Aframax		Maturity		Outstanding as per 30.09.20		Quarterly 
repayment				2020		2021		2022		2023		2024 and later				2020		2021		2022		2023		2024		2025 and later				2020		2021		2022		2023		2024		2025				2020		2020		2021		2021		2022		2022		2023		2023		2024		2024		2025 and later		2025 and later

						Total 328.6M facility		6		6				Feb-23		328.6		9.5				28.6		38.1		38.1		242.9						309.6																				233.4								309.6		- 0		425.1		- 0		- 0		60.0		172.0		439.1		83.9		83.9		501.0		313.6

						Total 50.0M facility				2				Mar-23		45.0		1.1				2.9		4.5		4.5		34.8								40.7																		33.7

						Total 328.4 facility				4		4		Apr-29		219.3		3.8				15.3		15.3		15.3		15.3		169.7														89.5

						Total 321.6 facility				4		4		May-32		226.9		4.7				19.0		19.0		19.0		19.0		165.2														3.9

						Total 109.2 facility (ING)		2						Jun-21		85.1		1.6				6.4		83.5												80.3																						64.3

						Total 110.5 facility (ING)		2						Aug-23		100.8		1.8				7.0		7.2		7.2		84.5												80.8														80.8

						Total 110.5 facility (CS)		2						Jan-23		106.9		1.8				7.0		7.0		7.0		91.2												91.2														91.2

						Total 110.5 facility #2 (CS)		2						Aug-24		111.9		1.7				7.0		7.0		7.0		7.0		89.1												83.9														83.9

						Total 466.5M facility						10		May-25		252.4		4.1				16.5		248.2												244.1																						171.7

						Total 544M (ICBCL)				10				Mar-27		528.7		7.6				22.9		30.6		30.6		30.6		429.4														330.0

						Total 42.9 facility				1				May-25		42.3		0.6				1.2		2.4		2.4		2.4		34.6														31.6														31.6

						Total 62.5 facility		1						Jun-25		61.6		0.9				1.7		3.5		3.5		3.5		50.3														46.0														46.0

						Total 275M facility								May-21		60.0		- 0				- 0		60.0										- 0		60.0												- 0				60.0

								15		27		18				2,169.5		39.4				135.5		526.3		134.5		531.0		938.3				309.6		425.1		- 0		172.0		83.9		501.0				- 0		- 0		60.0		439.1		83.9		313.6		Debt Maturities as of 30.09.2020

																																																309.6		425.1		- 0		172.0		83.9		501.0		Debt Maturities prior to refinances done in 2020

																																														Ord. Inst.		160.8		164.3		168.7		168.7		168.7		168.7

						328.6M facility		50.0M facility		328.4 facility		 321.6 facility		 109.2 facility (ING)		 110.5 facility (ING)		 110.5 facility (CS)		 110.5 facility #2 (CS)		 466.5M facility		 544M (ICBCL)		 42.9 facility		 62.5 facility																				160,830,379		164,271,188		168,695,085		565,152,039		193,950,279		1,032,761,022

						Front Kathrine		Front Balder		Front Challenger		Front Crystal		Front Duke		Front Prince		Front Earl		Front Princess		Front Lion		Front Savannah		Front Cruiser		Front Dynamic						Debt Maturities as of 30.06.20														160.8		164.3		168.7		565.2		194.0		1,032.8

						Front Queen		Front Brage		Front Crown		Front Coral		Front Duchess		Front Discovery		Front Empire		Front Defender		Front Panther		Front Suez

						Front Eminence				Front Classic		Front Cosmos										Front Puma		Front Santiago

						Front Endurance				Front Clipper		Front Cascade										Front Tiger		Front Seoul

						Front Cecilie				Front Altair		Front Castor										Front Ocelot		Front Singapore

						Front Signe				Front Antares		Front Pollux										Front Cheetah		Front Siena

						Front Idun				Front Vega		Front Capellla										Front Lynx		Front Shanghai

						Front Ull				Front Sirius		Front Polaris										Front Cougar		Front Silkeborg																												Debt Maturities 

						Front Thor																Front Leopard		Front Samara

						Front Odin																Front Jaguar		Front Sparta

						Front Loki

						Front Njord

						Refin		Nordea		250.70

						Refin		Refinanced Loans		100.75		351.45

								1

						Fin		Financing NBs		133.70		133.70

						Capex		Remaining Capex NBs		142.30		142.30

								1

								1

								2025				236.0

																																		2020						2021						2022						2023						2024						2025 and later

																																160.8		160.8				160.8		160.8				160.8		160.8				160.8		160.8				160.8		160.8				160.8		160.8

																																- 0		309.6				- 0		425.1				60.0		- 0				439.1		172.0				83.9		83.9				313.6		501.0

								DNB 328		328.6		328.6

								Nordea 50		50.0		45.0125

								Nordea 466		250.7		250.7

								ING		100.8		100.8

										730.1		725.1		926.3

														921.3

								CA		62.5

								Cexim		133.7



Refinanced Loans	351.45	Financing NBs	



133.69999999999999	Remaining Capex NBs	



142.30000000000001	2025	236.00844501626318	





Debt Maturities as of 30.09.2020	2020	2021	2022	2023	2024	2025	0	0	60	439.05266833333332	83.889976222222174	313.59456246070772	Debt Maturities prior to refinances done in 2020	2020	2021	2022	2023	2024	2025	309.58622600000001	425.05267297773912	0	172.00181544444439	83.889976222222174	500.95236864444348	Ordinary Instalments (run rate)	2020	2021	2022	2023	2024	2025	160.83037890785431	164.27118773138375	168.69508479020723	168.69508479020723	168.69508479020723	168.69508479020723	





Ordinary Instalments	2020	2021	2022	2023	2024	2025 and later	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	Debt Maturities prior to refinances done in 2020	2020	2021	2022	2023	2024	2025 and later	0	309.58622600000001	0	425.05267297773912	60	0	439.05266833333332	172.00181544444439	83.889976222222174	83.889976222222174	313.59456246070772	500.95236864444348	Debt Maturities as of 30.09.2020	2020	2021	2022	2023	2024	2025 and later	0	





Debt Maturities as of 30.09.2020	



2021	2022	2023	2024	2025	0	60	439.05266833333332	83.889976222222174	313.59456246070772	Debt Maturities prior to refinances done in 2020	2021	2022	2023	2024	2025	309.58622600000001	425.05267297773912	0	172.00181544444439	83.889976222222174	500.95236864444348	



Debt Maturities as of 30.09.2020	2021	2022	2023	2024	2025	0	60	439.05266833333332	83.889976222222174	313.59456246070772	Debt Maturities as of 30.06.20	2021	2022	2023	2024	2025	425.05267297773912	0	172.00181544444439	83.889976222222174	500.95236864444348	





Ordinary Instalments	2021	2022	2023	2024	2025 and later	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	160.83037890785431	Debt Maturities as of 30.06.20	2021	2022	2023	2024	2025 and later	0	425.05267297773912	60	0	439.05266833333332	172.00181544444439	83.889976222222174	83.889976222222174	313.59456246070772	500.95236864444348	Debt Maturities as of 30.09.2020	2021	2022	2023	2024	2025 and later	0	







Appendix new Q4 2019



		(Million  $ except per share)		Q4 2019		Q3 2019		Q2 2019		Q1 2019		YTD 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues (net of voyage expenses) (*)		224		-94		103		141		374		122		89		73		81		365		99		76		90		122		387

		Net (loss) income		109		-10		1		40		140		25		2		-23		-14		-9		-248		-24		-19		27		-265

		Net income adj (*)		107		-10		4		46		147		26		-8		-28		-14		-23		5		-23		-14		28		-4

		EBITDA adj (*)		163		43		56		96		358		78		47		28		40		193		62		31		37		78		208

		Basic earnings per share		0.60		-0.06		0.01		0.24		0.81		0.15		0.01		-0.13		-0.08		-0.05		-1.46		-0.14		-0.11		0.16		-1.56

		Basic earnings per share adjusted		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.14		0.03		-0.14		-0.08		0.16		-0.03

		Diluted earnings per share		0.55		-0.06		0.01		0.24		0.78		0.15		0.01		-0.13		-0.08		-0.05

		Diluted earnings per share adjusted		0.54		-0.06		0.02		0.27		0.82		0.15		-0.05		-0.16		-0.08		-0.14



		(*) See Appendix 1 for reconciliation to nearest comparable GAAP figure







		Appendix 1

		Reconciliation

		(Millions $ except per share)		Q4 2019		Q3 2019		Q2 2019		Q1 2019		YTD 2019		Q4 2018		Q3 2018		Q2 2018		Q1 2018		FULL YEAR 2018		Q4 2017		Q3 2017		Q2 2017		Q1 2017		Full year 2017



		Total operating revenues net of voyage expenses

		Total operating revenues		338000		187640		193408		238275		957323		217050		188774		167000		169621		742445		179		140		150		177		646

		Voyage expenses		-113826		-281656		-90664		-97512		-583658		-94709		-99563		-94000		-89039		-377311		-79		-65		-60		-55		-259

		Total operating revenues net of voyage expenses		224174		-94016		102744		140763		373665		122341		89211		73000		80582		365134		99		76		90		122		387



		Net income adj.

		Net income (loss) attributable to the Company		108822		-9962		1082		40031		139973		25380		2241		-22900		-13641		-8920		-248		-24		-19		27		-265

		Add back:

		Loss on termination of vessel lease, net of cash paid		0		0		0		0		0		0		0		0		5800		5800		0		1		2		0		3

		Vessel impairment loss						0		0		0		0		0		0		0		0		143		0		0		21		164

		Unrealized loss on marketable securities		0		0		0		1381		1381		5437		0		0		300		5737		0								0

		Goodwill impairment loss								0		0		0		0		0		0		0		113		0		0		0		113

		Share of losses of associated company		1129		0		0		0		1129				0						0

		Loss on derivatives		0		2615		5600		4100		12315		4669		0		0		0		4669		0		0		3		0		3



		Less:

		Gain on sale of shares		0		0		0		0		0		0		0		0		-1000		-1000		0								0

		Gain on termination of lease		0		0		0		0		0		-8943		-7200		0		0		-16143		0		0		0		-21		-21

		Share of results of associated company		0		-1968		-842		0		-2810		-240		0		0		0		-240										0

		Unrealized gain on marketable securities		-758		-677		-1700		0		-3135		0		-1420		-800		0		-2220		0		0		0		0		0

		Release of accrued dry docking expense		0		0		0		0		0		0		0		-2062		0		-2062		0		0		0		0		0

		Gain on derivatives		-2228		0		0		0		-2228		0		-1971		-1900		-5100		-8971		-2		0		0		0		0

		Net income adj.		106965		-9992		4140		45512		146625		26303		-8350		-27662		-13641		-23350		5		-23		-14		28		-4



		(in thousands)

		Weighted average number of ordinary shares (basic)		181,068		173,282		170,069		169,821		173,579		169,813		169,809		169,809		169,809		169,810		169,809		169,809		169,809		169,809		169,809

		Weighted average number of ordinary shares (diluted)		197,069		179,906		170,069		169,821		179,315		169,813		169,809		169,809		169,809		169,810



		(in $)

		Basic (loss) earnings per share adjusted for certain non-cash charges		0.59		-0.06		0.02		0.27		0.84		0.15		-0.05		-0.16		-0.08		-0.00		0.03		-0.14		-0.08		0.16		-0.03

		Diluted (loss) earnings per share adjusted for certain non-cash charges		0.54		-0.06		0.02		0.27		0.84		154.89		-49.17		-162.90		-0.08		-0.14		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!



		EBITDA adj.

		Net income attributable to the Company		108822		-9962		1082		40031		139973		25380		2241		-22900		-13641		-8920		-248		-24		-19		27		-265

		Add back:

		Interest expense		24694		23082		23244		23441		94461		22961		24602		24110		21602		93275		20		19		16		15		70

		Depreciation		32302		29829		28318		27401		117850		28296		30724		31755		31791		122566		36		35		35		35		142

		Income tax expense		272		18		25		42		357		0.2191172		24		59		14		97.2191172		0		0		0		0		0

		Net income attributable to the non-controlling interest		17		6		77		80		180		0.11027853		191		191		85		467.1102785		0		0		0		0		0

		share of losses of associated company		1129		0		0		0		1129		0

		Loss on termination of vessel lease, net of cash paid		0		0		0		0		0		0		0		0		5800		5800		0		1		2		0		4

		Unrealized loss on marketable securities		0		0		0		1381		1381		5437		0		0		300		5737		0								0

		Vessel impairment loss						0		0		0		0		0		0		0		0		143		0		0		21		164

		Goodwill impairment loss						0		0		0		0		0		0		0		0		113		0		0		0		113

		Loss on derivatives		0		2615		5600		4100		12315		4669		0		0		0		4669		0		0		3		0		3



		Less:

		Gain on termination of lease		0		0		0		0		0		-8943		-7200		0		0		-16143		0		0		0		-21		-21

		Unrealized gain on marketable securities		-758		-677		-1700		0		-3135		0		-1420		-802		0		-2222		0		0		0		0		0

		Release of accrued dry docking expense		0		0		0		0		0		0		0		-2062		0		-2062		0		0		0		0		0

		Share of results of associated company		0		-1968		-842		0		-2810						0		0		0

		Gain on sale of shares		0		0		0		0		0		0		0		0		-1000		-1000		0		0		0		0		0

		Gain on derivatives		-2228		0		0		0		-2228		0		-1971		-1869		-5100		-8940		-2		0		0		0		-3

		EBITDA adj.		163121		42943		55804		96476		358344		77800.3294		47191		28482		39551		193024.3294		62		31		37		78		208



		This presentation describes: total operating revenues net of voyage expenses, net income attributable to the Company adjusted for certain non-cash items ("Net income adj.") and related per share amounts and Earnings Before Interest, Tax, Depreciation & Amortisation adjusted for the same non-cash items ("EBITDA adj."), which are not measures prepared in accordance with US GAAP (“non-GAAP”). We believe the non-GAAP financial measures presented in this press release provides investors with a means of evaluating and understanding how the Company’s management evaluates the Company’s operating performance. These non-GAAP financial measures should not be considered in isolation from, as substitutes for, nor superior to financial measures prepared in accordance with GAAP.
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FRONTLINE PLC CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

|CONDENSED CONSOLIDATED STATEMENTS OF PROFIT OR LOSS 2026 2025 2025
(in thousands of S, except per share dota) Jan-Mar|  OctDec|  Jan-Mar
Revenues 718202|  e2a507| 427866
Other operating income 215,085 - 227
[Total revenues and other operating income 920327]  624,507| 428,093
Voyage expenses and commission 180580|  197,580( 173,975
Ship operating expenses 61,708 55,820 60,342
Administrative expenses 25918 11,168 13,348
Depreciation 75,99 82,199 81,261
Total operating expenses 344202|  3a6767| 33892
Net operating income 585,125 277,740 93,167
Finance income 2,682 2,469 4480
Finance expense (e0220)  (s1012)  (62,799)]
Gain (loss) on marketable securities 733 (156)| (1,790)
Share of results of associated companies 11,359 12 a1
Dividends received 15 59 1,285
Profit before income taxes, ss9,690| 229,112 35,288
Income tax expense. (570)| (1.180) (2,001)
Profit for the period 559,120 227,932 33,287
Basic and diluted earnings per share 5251] 51.02] 50.15]
|CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 2026 2025 2025
(in thousonds of §) Jan-Mar|  OctDec|  Jan-Mar
Profitfor the period 559120| 227,832 33,287
tems that may be reclassified to profit or loss:

Foreign currency translation gain (Ioss) 80 28 (101)|
Other comprehensive income (loss) 80 28 (101)]
Comprehensive income 559,200 227,960 33,186
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FRONTLINE PLC CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

202] 2025| CONDENSED CONSOLIDATED STATEMENTS OF PROFIT OR LOSS 2025 2024
OctDec|  Oct-Dec|(in thousonds of S, except per share dota) Jan-Dec|  Jan-Dec|
425644 624,507 |Revenues 1965,104| 2,050,385
17,847 — |Other operating income 6o069| 112121
443,491| 624,507 | Total revenues and other operating income 1,971173] 2,162,506
173,466| 197,580 |Voyage expenses and commission 753,784| 773834
55,852 55,820 | ship operating expenses. 238850 232,243
1709 11,168 | Administrative expenses 51,367 36,086
83,148 82,199 | Depreciation 328460| 339,030
313,775 346,767 | Total operating expenses 1372,421] 1,380,793
129716| 277,740 | Net operating income. so752| 781,713
4170 2,469 |Finance income 15836 17,098
(67,893)  (51,012)|Finance expense (233,234)  (205,088)
(1,409) (156){Loss on marketable securities (1,600) (3,405)
278 12Share of results of associated companies 1,059 (599)|
1650 59 |Dividends received 4289 3535
66,519| 229,112 |Profit before income taxes 385,102| 503,254
214 (1,180)|Income tax benefit (expense) (6,021) (2.671)
66,733 227,932 Profitfor the period s79,081|  assses
50.30) 5102 Basic and diluted earnings per share 51.70] 52.23]
o2 25| CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE o2 o2
octDec|  Oct-Dec|INOME JanDec|  Jan-Dec|
(in thousonds of 5)
66733| 227,932 Profit for the period 379081 495583
tems that may be reclassified to profit or loss:

1172 28 | Foreign currency translation gain (loss) (1,345) 1367
1172 28 | Other comprehensive income (loss) (1,345) 1,367
67,905| 227,960 | Comprehensive income 377,736| 496,950
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FRONTLINE PLC CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

|CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION Dec 31 Dec 31
(in thousonds of §) 2025 2024
AssETS

Current assets

Cash and cash equivalents 251,347 413,532
Marketable securities 2,067 4027
Other current assets 453,838 408,454
Total current assets 707,252 826,013

Non-current assets

Vessels and equipment 4911995 5246697
Goodwill 112,452 112,452
Investment in associated company 8791 11,788
Other non-current assets 13136 23857
Total non-current assets 5,006,375 5,304,794
Total assets 5,753,627| 6,220,807

LIABILITIES AND EQUITY

current fes
Short-term debt and current portion of long-term debt 320520 60,318
Other current payables 174186 135,335
Total current liabi 494,706 595,653
Non-current liabi

Long-term debt 2747225 3288070
Other non-current payables 818 503
Total non-current 2,748,003 3,280,973
Equity

Frontline pic equity 2511350| 2340653
Non-controling interest (a72)] (a72)|
Total equity 2,510878| 2,340,181

Total liabilities and equity 5,753,627| 6,220,807
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FRONTLINE PLC CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

|CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION Mar 31 Dec 31]
(in thousonds of §) 2026 2025
ASSETS

Current assets

Cash and cash equivalents 470759 251,347
Marketable securities 013 2,067
Other current assets 487,470 453,838
Total current assets 559,142 707,252
Non-current assets

Newbuildings 315,702 -
Vessels and equipment 4252401 491199
Goodwill 112,452 112,452
Investment in associated company 20,150 8791
Other non-current assets 5,562 13136
Total non-current assets 4,706,357 5,086,375
Total assets 5,665,499 5,753,607
LIABILITIES AND EQUITY

current | s

Short-term debt and current portion of long-term debt 279,593 320520
Other current payables 191910 174,186
Total current liabi 471,503 494,706
Non-current liabilities

Long-term debt 2351408 2747225
Other non-current payables 1726 s18
Total non-current liabiliti 2,353220| 2,748,083
Equity

Frontline pic equity 2881208 2511350
Non-controlling interest (a72)| (a72)|
[Total equity 2,840,776 2,510,878
Total liabilties and equity 5,665,499 | 5,753,627
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FRONTLINE LTD. CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)

2015 2020| CONDENSED CONSOLIDATED INCOME STATEMENT 20| 2019|2019
Apr-tun|_Apr-Jun)| (in thousands of §) Jan-tun| Jan-un| san-Dec
193,408 | 387,083 | Total operating revenues 798,904 | 431,683 | 957,322
1,711 | 12,886 |Other operating gain 219 | oo | 3422
90,664 | 85,963 |Voyage expenses and commission 209263 | 188,176 | 395,482
(1524)| 3534 |contingent renta (income) expense 5270 | (2555)| (2607)
37,693 | 38,866 |Ship operating expenses 79831 | 70425 | 157,007
2140 | 2415 |Chartsihics expenses agse | 420 | sa71
10988 | 9,249 |Administrative expenses 20604 | 20880 | 45019
28318 | 34419 |Depreciation 66725 | 55719 | 117,850
168,279 | 174,446 [ Total operating expenses 389,147 | 336,889 | 721,022
26,840 | 225,523 | Net operating income 433,976 | 95,763 | 239,522
413 | 117 |Interestincome se7| 675 | 1506
(23,244) | (18,225) |Interest expense (a0g59) | (46,586) | (24,451)
1683 | 855 |Unrealized gain (loss) on marketable securities @se2)| 302 | 1737
842 | (2,661) [share of resuits of associated company (a)| s | 1es1
@7)| (28 |Foreign currency exchange loss (9| 07| e
(5,582) | (5,900) |Loss on derivatives (21,726 | (9582) | (10,069)
55 (12) |Other non-operating items 139 92| 403
Netincome before income taxes and non-control
980 | 199,669 [interest 365,009 | 41,133 | 140,203
2 55 |Income tax benefit (expense) a7 an| eon
1,005 | 199,724 |Netincome 365,056 | 41,116 | 139,086
7 (63) | Net (income) loss attributable to non-controlling nterest | (63) @]  ae
1,082 | 199,61 | Net income attributable to the Company. 364,993 | a1,113 | 139,072
001 | 101 |Besic eamings per share attributable to the Company (5) | 189 | 024 | 081
Diluted carnings per share attributable to the Company
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2019 2020{COMPREHENSIVE INCOME 200 2019 2019
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1,005 | 199,724 |Netincome 365056 | 41,116 | 139,986
(36)|  (36) |Foreign exchange gain (loss) @6) 70| 108
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(in thousands of ) ¥ID2021 Q22021 Q12021 Y2020 Q42020
‘Adjusted net income (loss) attributable to the

Company

Netincome (loss) attributable to the Company. 2264 (26631) 28895 412875  (9,187)
Add back:

Loss on marketable securities - - - 5397 -
Share of losses of associated companies 789 789 - 5658 1617
Loss on derivatives 4 am - 27 -
Less:

Gain on sale of subsidiary - - - (6928 (6928
Gain on derivatives (15,710) — (15710 (3169)  (2541)
Gain on marketable securities (1) (3,915) (813)  (3102)  (2906)  (1914)
Share of results of associated company. (65) - (65)  (1,234) -
Amortization of acquired time charters (2502)  (1258)  (1.244)  (3801)  (1271)
Gain on settlement of claim - - - (1800 -
Gain on termination of lease - - - 4234 -
Adjusted net income (loss) attributable to the Company __ (14,418)  (23,192) 8774 421,604 (20,224)
(in thousands)

Weighted average number of ordinary shares 197,692 197,692 197,692 195637 197,692
Denominator for diluted earnings (loss) per share 197,798 197,692 197,775 197,808 197,692
i3]

Basic earnings (l0ss) per share 001 0.13) 015 211 (0.05)
‘Adjusted basic earnings (10ss) per share 007) (012 004 216 (0.10)
Diluted earnings (loss) per share 001 (0.13) 015 209 (0.05)
‘Adjusted diluted earnings (1oss) per share 007 (012) 0.04 213 (0.10)








Number of vessels

Fleet composition and cash breakeven / Opex

N
FRONTLINE

~ 7.5 Years 100%

Average age ECO vessels

45 33 (+9)
40
35

30 5/15%

25

21

7133%

20

15 28 /85%

14/67%

VLCC Suezmax

mECO Scrubber = ECO Newbuildings

Note: Fleet per 31.03.2026

64%

Scrubber fitted

14/ 78%

4]22%

18

LR2

30,000 A

25,000 A

20,000 A

15,000

10,000 A

5,000 A

Cash breakeven rates of $24.100 fleet average for the next 12
months, including dry dock costs for six VLCCs, three Suezmax
tankers and eight LR2s.

Q1-26 fleet average opex excl. drydock $8.900

$24 100

$24,300 $24,300 $23,600

VLCC Suezmax LR2

mmmmm Cash breakeven Opex Q1 2026 (incl. drydock) Avg. breakeven 12-month rolling

Note: Daily cash breakeven in USD based on 12-month rolling period from Q2-26



Cash generation

N
FRONTLINE

- [ =
1$9.51
Free Cash Flow Yield

(annualized) of ~ 18%

based on current
market rates*

_________

$1.549m

VLCC 70.0k VLCC 100.0k VLCC 130.0k
SMAX 56.0k SMAX 80.0k SMAX 104.0k
AfralLR2 31.5k AfralLR2 45.0k AfralLR2 58.5k
| | |
| -30% ! +30% |

M Free Cash Flow  « Free Cash Flow per share

* Free cash flow for next 12 months from 22.05.2026, based on fleet and spot market per 22.05.2026. Share price per 21.05.2026

Expected 27,895 earnings days next 12 months

12mForward  Q2-26 Q3-26 Q4-26 Q1-27 Q2-27

Spot 23,667 5,532 5,612 5,870 6,004 6,881
TC 4,228 1,054 1,167 1,104 928 226
Total 27,895 6,586 6,779 6,974 6,932 7,107
VLCC Spot 10,562 2,237 2,363 2,558 2,758 3,514
VLCCTC 3,819 872 1,012 1,012 844 226
Total 14,381 3,109 3,375 3,570 3,602 3,740

Note: 12m Forward from 22.05.2026




monthly

												Jan-26		Feb-26		Mar-26		Apr-26		May-26		Jun-26		Jul-26		Aug-26		Sep-26		Oct-26		Nov-26		Dec-26						Jan-26		Feb-26		Mar-26		Apr-26		May-26		Jun-26		Jul-26		Aug-26		Sep-26		Oct-26		Nov-26		Dec-26

										start		2025-12-31		2026-01-31		2026-02-28		2026-03-31		2026-04-30		2026-05-31		2026-06-30		2026-07-31		2026-08-31		2026-09-30		2026-10-31		2026-11-30						2025-12-31		2026-01-31		2026-02-28		2026-03-31		2026-04-30		2026-05-31		2026-06-30		2026-07-31		2026-08-31		2026-09-30		2026-10-31		2026-11-30

										end		2026-01-31		2026-02-28		2026-03-31		2026-04-30		2026-05-31		2026-06-30		2026-07-31		2026-08-31		2026-09-30		2026-10-31		2026-11-30		2026-12-31						2026-01-31		2026-02-28		2026-03-31		2026-04-30		2026-05-31		2026-06-30		2026-07-31		2026-08-31		2026-09-30		2026-10-31		2026-11-30		2026-12-31

		vessel type		vessel		type		last voyage end		redlivery		Spot		spot		spot		spot		spot		spot		spot		spot		spot		spot		spot		spot						tc		tc		tc		tc		tc		tc		tc

		VLCC		Front Spey		sold		2026-02-06		2030-12-31		31.00		6.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		VLCC		Front Surna		sold		2026-02-06		2030-12-31		31.00		6.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		VLCC		Front Otra		sold		2026-02-13		2030-12-31		31.00		13.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		VLCC		Front Clyde		sold		2026-01-13		2030-12-31		13.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		VLCC		Front Forth		sold		2026-02-18		2030-12-31		31.00		18.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		VLCC		Front Dee		sold		2026-02-20		2030-12-31		31.00		20.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		VLCC		Front Osen		sold		2026-03-02		2030-12-31		31.00		28.00		2.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		VLCC		Front Cloud		sold		2026-02-04		2030-12-31		31.00		4.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		VLCC		Front Nausta		tc				2027-07-25		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00						31.00		28.00		31.00		30.00		31.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		Front Vosso		tc		2026-01-28		2027-01-28		28.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00						3.00		28.00		31.00		30.00		31.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		Front Duke		tc		2026-02-12		2027-02-12		31.00		12.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00						31.00		16.00		31.00		30.00		31.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		Front Eira		tc		2026-02-28		2027-02-28		31.00		28.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00						31.00		0.00		31.00		30.00		31.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		Front Princess		tc		2026-03-20		2027-03-20		31.00		28.00		20.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00						31.00		28.00		11.00		30.00		31.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		Front Flores		tc		2026-03-31		2027-03-31		31.00		28.00		31.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00						31.00		28.00		0.00		30.00		31.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		Front Duchess		tc		2026-04-04		2027-04-04		31.00		28.00		31.00		4.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00						0.00		28.00		31.00		26.00		31.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		Front Hawke		tc		2026-04-09		2027-04-09		31.00		28.00		31.00		9.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00						0.00		28.00		31.00		21.00		31.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		Front Prince		tc		2026-04-14		2027-04-14		31.00		28.00		31.00		14.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00						0.00		28.00		31.00		16.00		31.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		HLZG2024-T300K-4 (Spey)		nb				2026-04-30		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00						0.00		0.00		0.00		0.00		31.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		HLZG2024-T300K-5 (Surna)		nb				2026-05-20		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00						0.00		0.00		0.00		0.00		11.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		HLZG2024-T300K-8		nb				2026-06-30		0.00		0.00		0.00		0.00		0.00		0.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		HLZG2024-T300K-10		nb				2026-06-30		0.00		0.00		0.00		0.00		0.00		0.00		31.00		31.00		30.00		31.00		30.00		31.00

		VLCC		HLZG2024-T300K-11		nb				2026-08-30		0.00		0.00		0.00		0.00		0.00		0.00		0.00		1.00		30.00		31.00		30.00		31.00

		VLCC		HLZG2024-T300K-13		nb				2026-12-31		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		VLCC		T300K-106		nb				2026-08-31		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		30.00		31.00		30.00		31.00

		VLCC		T300K-107		nb				2026-10-20		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		11.00		30.00		31.00

		VLCC		T300K-108		nb				2027-03-30		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Suezmax		Front Samara		tc				6/20/28		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00						31.00		28.00		31.00		30.00		31.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		Lr2		Feature		tc				9/21/26		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		9.00		31.00		30.00		31.00						31.00		28.00		31.00		30.00		31.00		30.00		31.00		31.00		21.00		0.00		0.00		0.00

		fixed fleet

		vessel type		# vessels

		VLCC		24								744		672		744		720		744		720		744		744		720		744		720		744

		Suezmax		20								620		560		620		600		620		600		620		620		600		620		600		620

		LR2/Afra		19								589		532		589		570		589		570		589		589		570		589		570		589

		VLCC Spot										1219		947		890		747		744		720		806		807		840		879		870		899

		VLCC TC										158		212		228		243		279		270		279		279		270		279		270		279

		VLCC tot										1377		1159		1118		990		1023		990		1085		1086		1110		1158		1140		1178

		Suez Spot										620.00		560.00		620.00		600.00		620.00		600.00		620.00		620.00		600.00		620.00		600.00		620.00

		Suez TC										31.00		28.00		31.00		30.00		31.00		30.00		31.00		31.00		30.00		31.00		30.00		31.00

		Suez tot										651.00		588.00		651.00		630.00		651.00		630.00		651.00		651.00		630.00		651.00		630.00		651.00

		LR2 Spot										589.00		532.00		589.00		570.00		589.00		570.00		589.00		589.00		579.00		620.00		600.00		620.00

		LR2 TC										31.00		28.00		31.00		30.00		31.00		30.00		31.00		31.00		21.00		0.00		0.00		0.00

		LR2 Tot										620.00		560.00		620.00		600.00		620.00		600.00		620.00		620.00		600.00		620.00		600.00		620.00

		Fleet Spot										2428.00		2039.00		2099.00		1917.00		1953.00		1890.00		2015.00		2016.00		2019.00		2119.00		2070.00		2139.00

		Fleet TC										220.00		268.00		290.00		303.00		341.00		330.00		341.00		341.00		321.00		310.00		300.00		310.00

		Fleet Tot										2648.00		2307.00		2389.00		2220.00		2294.00		2220.00		2356.00		2357.00		2340.00		2429.00		2370.00		2449.00







monthly-diagram

				VLCC Spot		VLCC TC		VLCC tot		Suez Spot		Suez TC		Suez tot		LR2 Spot		LR2 TC		LR2 Tot		Fleet Spot		Fleet TC		Fleet Tot

		Jan-26		1219		158		1377		620		31		651		589		31		620		2428		220		2648

		Feb-26		947		212		1159		560		28		588		532		28		560		2039		268		2307

		Mar-26		890		228		1118		620		31		651		589		31		620		2099		290		2389				7344								6987		6808		7208		7437		7380		7538		7636

		Apr-26		747		243		990		600		30		630		570		30		600		1917		303		2220

		May-26		758		279		1037		620		31		651		589		31		620		1967		341		2308

		Jun-26		780		270		1050		600		30		630		570		30		600		1950		330		2280				6808

		Jul-26		854		279		1133		620		31		651		589		31		620		2063		341		2404

		Aug-26		869		279		1148		620		31		651		589		31		620		2078		341		2419

		Sep-26		885		270		1155		600		30		630		579		21		600		2064		321		2385				7208

		Oct-26		946		279		1225		620		31		651		620		0		620		2186		310		2496

		Nov-26		930		270		1200		600		30		630		600		0		600		2130		300		2430

		Dec-26		961		279		1240		620		31		651		620		0		620		2201		310		2511				7437

																										28797





quartery

												Q1-26		Q2-26		Q3-26		Q4-26		Q1-27		Q2-27		Q3-27				Q1-26		Q2-26		Q3-26		Q4-26		Q1-27		Q2-27		Q3-27

										start		2025-12-31		2026-03-31		2026-06-30		2026-09-30		2026-12-31		2027-03-31		2027-06-30				2025-12-31		2026-03-31		2026-06-30		2026-09-30		2026-12-31		2027-03-31		2027-06-30

										end		2026-03-31		2026-06-30		2026-09-30		2026-12-31		2027-03-31		2027-06-30		2027-09-30				2026-03-31		2026-06-30		2026-09-30		2026-12-31		2027-03-31		2027-06-30		2027-09-30

		vessel type		vessel		type		last voyage end		redlivery		Spot		spot		spot		spot		spot		spot		spot				tc		tc		tc		tc		tc		tc		tc

		VLCC		Front Spey		sold		2026-02-06		2030-12-31		37.00		0.00		0.00		0.00		0.00		0.00		0.00		328.00																				0.00

		VLCC		Front Surna		sold		2026-02-06		2030-12-31		37.00		0.00		0.00		0.00		0.00		0.00		0.00		328.00																				0.00

		VLCC		Front Otra		sold		2026-02-13		2030-12-31		44.00		0.00		0.00		0.00		0.00		0.00		0.00		321.00																				0.00

		VLCC		Front Clyde		sold		2026-01-13		2030-12-31		13.00		0.00		0.00		0.00		0.00		0.00		0.00		352.00																				0.00

		VLCC		Front Forth		sold		2026-02-18		2030-12-31		49.00		0.00		0.00		0.00		0.00		0.00		0.00		316.00																				0.00

		VLCC		Front Dee		sold		2026-02-20		2030-12-31		51.00		0.00		0.00		0.00		0.00		0.00		0.00		314.00																				0.00

		VLCC		Front Osen		sold		2026-03-03		2030-12-31		62.00		0.00		0.00		0.00		0.00		0.00		0.00		303.00																				0.00

		VLCC		Front Cloud		sold		2026-02-04		2030-12-31		35.00		0.00		0.00		0.00		0.00		0.00		0.00		330.00																				0.00

		VLCC		Front Nausta		tc				2027-07-30		0.00		0.00		0.00		0.00		0.00		0.00		62.00				90.00		91.00		92.00		92.00		90.00		91.00		30.00						365.00

		VLCC		Front Vosso		tc		2026-01-27		2027-01-28		27.00		0.00		0.00		0.00		62.00		91.00		92.00				63.00		91.00		92.00		92.00		28.00		0.00		0.00						365.00

		VLCC		Front Duke		tc		2026-02-11		2027-02-12		42.00		0.00		0.00		0.00		47.00		91.00		92.00				48.00		91.00		92.00		92.00		43.00		0.00		0.00						365.00

		VLCC		Front Eira		tc		2026-02-26		2027-02-27		57.00		0.00		0.00		0.00		32.00		91.00		92.00				33.00		91.00		92.00		92.00		58.00		0.00		0.00						365.00

		VLCC		Front Princess		tc		2026-03-25		2027-03-26		84.00		0.00		0.00		0.00		5.00		91.00		92.00				6.00		91.00		92.00		92.00		85.00		0.00		0.00						365.00

		VLCC		Front Flores		tc		2026-04-07		2027-04-08		90.00		7.00		0.00		0.00		0.00		83.00		92.00				90.00		84.00		92.00		92.00		90.00		8.00		0.00				ok		365.00

		VLCC		Front Duchess		tc		2026-04-04		2027-04-05		90.00		4.00		0.00		0.00		0.00		86.00		92.00				0.00		87.00		92.00		92.00		90.00		5.00		0.00				ok		365.00

		VLCC		Front Hawke		tc		2026-04-12		2027-04-13		90.00		12.00		0.00		0.00		0.00		78.00		92.00				0.00		79.00		92.00		92.00		90.00		13.00		0.00				ok		365.00

		VLCC		Front Prince		tc		2026-04-28		2027-04-29		90.00		28.00		0.00		0.00		0.00		62.00		92.00				0.00		63.00		92.00		92.00		90.00		29.00		0.00				ch		365.00

		VLCC		Front Spey (new)		nb		2026-04-29		2027-04-30		0.00		0.00		0.00		0.00		0.00		61.00		92.00		0.00		0.00		62.00		92.00		92.00		90.00		30.00		0.00				ok		336.00

		VLCC		Front Surna (new)		nb		2026-05-19		2027-05-20		0.00		0.00		0.00		0.00		0.00		41.00		92.00		0.00		0.00		42.00		92.00		92.00		90.00		50.00		0.00				ok		316.00

		VLCC		Front Clyde (nb)		nb		2026-06-21		2027-06-21		0.00		0.00		0.00		0.00		0.00		9.00		92.00		0.00		0.00		9.00		92.00		92.00		90.00		82.00		0.00						283.00

		VLCC		Front Otra (nb)		nb				2026-06-28		0.00		2.00		92.00		92.00		90.00		91.00		92.00		186.00																				276.00

		VLCC		HLZG2024-T300K-11		nb				2026-08-29		0.00		0.00		32.00		92.00		90.00		91.00		92.00		124.00																				214.00

		VLCC		HLZG2024-T300K-13		nb				2026-12-30		0.00		0.00		0.00		1.00		90.00		91.00		92.00		1.00																				91.00

		VLCC		T300K-106		nb				2026-08-30		0.00		0.00		31.00		92.00		90.00		91.00		92.00		123.00																				213.00

		VLCC		T300K-107		nb				2026-10-19		0.00		0.00		0.00		73.00		90.00		91.00		92.00		73.00																				163.00

		VLCC		T300K-108		nb				2027-03-29		0.00		0.00		0.00		0.00		2.00		91.00		92.00		0.00																				2.00

		Suezmax		Front Samara		tc				3/25/27		0.00		0.00		0.00		0.00		6.00		91.00		92.00				90.00		91.00		92.00		92.00		84.00		0.00		0.00						365.00

		Lr2		Feature		tc				9/1/26		0.00		0.00		29.00		92.00		90.00		91.00		92.00				90.00		91.00		63.00		0.00		0.00		0.00		0.00						365.00

		Suezmax		Front Idun		sold		5/31/26		2030-12-31		90.00		61.00		0.00		0.00		0.00		0.00		0.00																						61.00

		Suezmax		Front Ull		sold		5/19/26		2030-12-31		90.00		49.00		0.00		0.00		0.00		0.00		0.00																						49.00

																																														6019.00

		fixed fleet										90.00		91.00		92.00		92.00		90.00		91.00		92.00

		vessel type		# vessels

		VLCC		24								2160		2184		2208		2208		2160		2184		2208

		Suezmax		18								1620		1638		1656		1656		1620		1638		1656								2592.00

		LR2/Afra		17								1530		1547		1564		1564		1530		1547		1564								507.00

																																-2085.00				27710

		VLCC Spot										3058		2237		2363		2558		2758		3514		3834												29795.00

		VLCC TC										330		872		1012		1012		844		226		30								-5.7123287671

		VLCC tot										3388		3109		3375		3570		3602		3740		3864



		Suez Spot										1800.00		1748.00		1656.00		1656.00		1626.00		1729.00		1748.00

		Suez TC										90.00		91.00		92.00		92.00		84.00		0.00		0.00

		Suez tot										1890.00		1839.00		1748.00		1748.00		1710.00		1729.00		1748.00

		LR2 Spot										1530.00		1547.00		1593.00		1656.00		1620.00		1638.00		1656.00

		LR2 TC										90.00		91.00		63.00		0.00		0.00		0.00		0.00

		LR2 Tot										1620.00		1638.00		1656.00		1656.00		1620.00		1638.00		1656.00

		Fleet Spot										6388.00		5532.00		5612.00		5870.00		6004.00		6881.00		7238.00

		Fleet TC										510.00		1054.00		1167.00		1104.00		928.00		226.00		30.00

		Fleet Tot										6898.00		6586.00		6779.00		6974.00		6932.00		7107.00		7268.00





12m forward



				5/22/26						from		5/22/26		5/22/26

				5/22/27						to		5/22/27		5/22/27

		vessel type		vessel		type		last voyage end		redlivery		Spot		TC				tc cont		ch				control

		VLCC		Front Spey		sold		2/6/26		12/31/30		0.00						0		0.00				0.00

		VLCC		Front Surna		sold		2/6/26		12/31/30		0.00						0		0.00				0.00

		VLCC		Front Otra		sold		2/13/26		12/31/30		0.00						0		0.00				0.00

		VLCC		Front Clyde		sold		1/13/26		12/31/30		0.00						0		0.00				0.00

		VLCC		Front Forth		sold		2/18/26		12/31/30		0.00						0		0.00				0.00

		VLCC		Front Dee		sold		2/20/26		12/31/30		0.00						0		0.00				0.00

		VLCC		Front Osen		sold		3/3/26		12/31/30		0.00						0		0.00				0.00

		VLCC		Front Cloud		sold		2/4/26		12/31/30		0.00						0		0.00				0.00

		VLCC		Front Nausta		tc		12/31/99		7/30/27		0.00		365.00				365		0.00				365.00

		VLCC		Front Vosso		tc		1/27/26		1/28/27		114.00		251.00				303		-52.00				365.00

		VLCC		Front Duke		tc		2/11/26		2/12/27		99.00		266.00				318		-52.00				365.00

		VLCC		Front Eira		tc		2/26/26		2/27/27		84.00		281.00				333		-52.00				365.00

		VLCC		Front Princess		tc		3/25/26		3/26/27		57.00		308.00				360		-52.00				365.00

		VLCC		Front Flores		tc		4/7/26		4/8/27		44.00		321.00				358		-37.00				365.00

		VLCC		Front Duchess		tc		4/4/26		4/5/27		47.00		318.00				361		-43.00				365.00

		VLCC		Front Hawke		tc		4/12/26		4/13/27		39.00		326.00				353		-27.00				365.00

		VLCC		Front Prince		tc		4/28/26		4/29/27		23.00		342.00				337		5.00				365.00

		VLCC		Front Spey (new)		nb		4/29/26		4/30/27		22.00		343.00				336		7.00				365.00

		VLCC		Front Surna (new)		nb		5/19/26		5/20/27		2.00		363.00				316		47.00				365.00

		VLCC		Front Clyde (nb)		nb		6/21/26		6/21/27		0.00		335.00				283		52.00				335.00

		VLCC		Front Otra (nb)		nb		12/31/99		6/28/26		328.00						0		0.00				328.00

		VLCC		HLZG2024-T300K-11		nb		12/31/99		8/29/26		266.00						0		0.00				266.00

		VLCC		HLZG2024-T300K-13		nb		12/31/99		12/30/26		143.00						0		0.00				143.00

		VLCC		T300K-106		nb		12/31/99		8/30/26		265.00						0		0.00				265.00

		VLCC		T300K-107		nb		12/31/99		10/19/26		215.00						0		0.00				215.00

		VLCC		T300K-108		nb		12/31/99		3/29/27		54.00						0		0.00				54.00

		Suezmax		Front Samara		tc		12/31/99		3/25/27		58.00		307.00				359		-52.00				365.00

		Lr2		Feature		tc		12/31/99		9/1/26		263.00		102.00				154		-52.00				365.00

		Suezmax		Front Idun		sold		5/31/26		12/31/30		9.00						0		0.00				9.00

		Suezmax		Front Ull		sold		5/19/26		12/31/30		0.00						0		0.00				0.00

														4228.00										6360.00

		fixed fleet										365.00

		vessel type		# vessels

		VLCC		24								8,760

		Suezmax		18								6,570

		LR2/Afra		17								6,205

		VLCC Spot										10,562

		VLCC TC										3,819

		VLCC tot										14,381



		Fleet Spot										23,667

		Fleet TC										4,228

		Fleet Total										27,895





Sheet3

				Q1-26		Q2-26		Q3-26		Q4-26						FY-26		Q1-26		Q2-26		Q3-26		Q4-26

		VLCC Spot		3,056		2,285		2,608		2,837				Spot		24,392		6,386		5,652		6,021		6,333

		VLCC TC		241		792		828		828				TC		3,318		421		974		1,003		920

		VLCC tot		3,297		3,077		3,436		3,665				Total		27,710		6,807		6,626		7,024		7,253

		Suez Spot		1,800		1,820		1,840		1,840

		Suez TC		90		91		92		92				Spot exposure		88%		94%		85%		86%		87%

		Suez tot		1,890		1,911		1,932		1,932				TC Coverage		12%		6%		15%		14%		13%

		LR2 Spot		1,530		1,547		1,573		1,656

		LR2 TC		90		91		83		- 0

		LR2 Tot		1,620		1,638		1,656		1,656

		Fleet Spot		6,386		5,652		6,021		6,333

		Fleet TC		421		974		1,003		920						FY-26		Q1-26		Q2-26		Q3-26		Q4-26

		Fleet Tot		6,807		6,626		7,024		7,253				VLCC Spot		10,786		3,056		2,285		2,608		2,837

														VLCC TC		2,689		241		792		828		828

														Total		13,475		3,297		3,077		3,436		3,665

																FY-26		Q1-26		Q2-26		Q3-26		Q4-26

														VLCC Spot		80%		93%		74%		76%		77%

														VLCC TC		20%		7%		26%		24%		23%



																12m Forward		Q2-26		Q3-26		Q4-26		Q1-27		Q2-27

														Spot		23,667		5,532		5,612		5,870		6,004		6,881

														TC		4,228		1,054		1,167		1,104		928		226

														Total		27,895		6,586		6,779		6,974		6,932		7,107



														VLCC Spot		10,562		2,237		2,363		2,558		2,758		3,514

														VLCC TC		3,819		872		1,012		1,012		844		226

														Total		14,381		3,109		3,375		3,570		3,602		3,740






Market Highlights FRONTLINE

+ Tightening fundamentals during Q1-26, prior to the Middle East conflict.

15 YoY Weekly Crude/Co exports by origin — 4 week moving average
 Unprecedented situation with the Strait of Hormuz effectively closed.

 US-Iran on/off peace talks - and tightening/easing of Iran related sanctions together

5 I = == .
with uncertainty on Russian oil assets creates volatility. B

T . . . — = 0
* Long term implications of the current situation in Middle East coming into focus. §
+ Restocking of inventories, increased strategic storage capacity and higher focus on
diversification of oil supply. 10
* Orderbooks continue to grow as we stretch into 2030 deliveries. Asset prices 15
appreciating further as freight market outlook remains firm. 0 g g 9 g 9@ g9 g 9@ 9@ g g g g g o g
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Strait of Hormuz closure — Impact on VLCC Utilization
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FRONTLINE
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Strait of Hormuz closure — Impact on Crude/Co Flows

N
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Crude/Co Exports by Origin Region — Million barrels per day
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Flows FRONTLINE

« Effective closure of Hormuz yielded material changes in trading patterns. YoY West of Suez Crude/Co exports by origin
* Long-haul trade of oil grew as arbitrages opened from West to East. 4.0 mmm Northem America South America mmmm Europe  mmmmm Africa  Wme Others  ==@=Net
* Increased export capacity outside of the gulf, like Yanbu and Fujairah, as pipeline 30

throughput maximized. 20
* Asia increased sourcing from virtually all available regions, further afar - fueling ton-miles - 10 m N
0
and utilization. = -
n
 Despite volume shortfall, adjusted for distances, shipping demand surprisingly robust. 1.0
+ Crude/Co on water recovering fast, as time from commercial decision to load - and sailing - 20
is between 30-45 days in the world of shipping. 30
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Orderbooks
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# of vessels

+20 Yrs

VLCC 42.5% 160 179 % 18.1 % 27.3%
Suezmax 649 283 43.6 % 137 21.1% 115 17.7 % 173 26.7 %
LR2 524 159 30.3% 46 8.8% 72 13.7 % 186 355%
Aframax 678 428 63.1% 213 314 % 242 35.7% 34 5.0%
Total Fleet 2746 45.5 %
As of 20.05.26
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New Supply Slide
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Number of Vessels

Strong spot and period markets, in addition to the fundamental backdrop, keeps the
ordering activity high, despite the current opaque situation in the Middle East.

Tanker ordering accelerating for 2029 as slots move into the 2030 window.

With the absence of recycling, but the continuous aging of the fleet, net compliant fleet
growth still manageable.

The likely end game of the Middle East conflict implies reversal of Iran sanctions,
adding to the demand for compliant tonnage, and potentially triggering a wave of
recycling.

Number of shipyards materially lower than 2010/2011 peak, but consolidation and
efficiency gains put CGT capacity closer to highs.

Fleet Overview
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Summary FRONTLINE

Unprecedented times — and multiple outcomes

*  Fundamentally tight market conditions prior to Middle East disruptions.

» Disrupted trade lanes yields inefficiencies, new trades and longer trade-lanes.

«  Continuous muted growth in the compliant tanker fleet continues to be at the core.

»  Asset prices on the move as both spot and period markets support investment decisions.

«  Current political environment changing the game, focus on energy supply security going forward.

»  Frontline centre stage with our VLCC heavy, efficient business model as hopefully positive outcomes nears.
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Appendix 1
Non-GAAP measures reconciliation

(in thousands of $ except per share) Q1 2026 Q4 2025 FY 2025
Total operating revenues net of voyage expenses and commission

Revenues 714,242 624,507 1,965,104

Voyage expenses and commission (180,580) (197,580) (753,744)
Total operating revenues net of voyage expenses and commission 533,662 426,927 1,211,360

Adjusted profit

Profit 559,120 227,932 379,081

Add back:

Loss on marketable securities — 156 1,946

Share of losses of associated companies — — 70

Unrealized loss on derivatives 3,064 2,892 15,393

Debt extinguishment losses — — 300

Synthetic option revaluation loss (1) 5,766 — 9,099
Less:

Gain on marketable securities (733) — (346)

Share of results of associated companies (11,359) (12) (1,129)

Gain on sale of vessels (210,921) — (5,977)

Synthetic option revaluation gain (1) — (519) (519)

Dividends received (15) (59) (4,289)
Adjusted profit 344,922 230,390 393,629
Weighted average number of ordinary shares 222,623 222,623 222,623
Adjusted basic and diluted earnings per share 1.55 1.03 1.77
EBITDA
Profit 559,120 227,932 379,081
Add back:

Finance expense 40,224 51,012 233,234

Income tax expense 570 1,180 6,021

Depreciation 75,996 82,199 328,460
Less:

Finance income (2,682) (2,469) (15,836)
EBITDA 673,228 359,854 930,960
Adjusted EBITDA
EBITDA 673,228 359,854 930,960
Add back:

Loss on marketable securities — 156 1,946

Share of losses of associated companies — — 70

Unrealized loss on freight derivatives 1,787 — —

Synthetic option revaluation loss (1) 5,766 — 9,099
Less:

Gain on marketable securities (733) — (346)

Share of results of associated companies (11,359) (12) (1,129)

Gain on sale of vessels (210,921) — (5,977)

Synthetic option revaluation gain (1) — (519) (519)

Dividend received (15) (59) (4,289)
Adjusted EBITDA 457,753 359,420 929,815

N
FRONTLINE

This presentation describes: Total operating revenues net of voyage expenses and commission (“Total operating
revenues (net of voyage expenses)”, Adjusted profit (loss) (“Profit (loss) adj”) and related per share amounts,
Adjusted Earnings Before Interest, Tax, Depreciation & Amortisation ("Adjusted EBITDA" or “EBITDA adj’) and
Adjusted Interest Expense (“Interest expense adj’) (2), which are not measures prepared in accordance with IFRS
(‘non-GAAP’).

We believe the non-GAAP financial measures provide investors with a means of analyzing and understanding the
Company's ongoing operating performance.

The non-GAAP financial measures should not be considered in isolation from, as substitutes for, or superior to
financial measures prepared in accordance with IFRS.

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided.

(1) The three-year vesting period for the synthetic options granted to employees and board members in the fourth
quarter of 2021 ended during the fourth quarter of 2024. As there are no ongoing service requirements, adjusted
profit for the fourth quarter of 2024 and subsequent quarters exclude the gains and losses due to the revaluation of
the synthetic option liability in the periods. Adjusted profit will exclude any gains/losses due to the revaluation of the
liability for the remaining exercisable options until the expiration of the options in the fourth quarter of 2026.

(2) A reconciliation of finance expense to adjusted interest expense is as follows:

(in thousands $) Q1 2026 Q4 2025 FY 2025

Finance expense 40,224 51,012 233,234
Unrealized loss on interest rate derivatives (1,277) (2,892) (15,393)
Debt extinguishment losses — — (300)
Other financial expenses (831) (190) (1,212)

Adjusted interest expense 38,116 47,930 216,329
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