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SBULKERS

Disclaimer

This presentation (the "Presentation") has been prepared by 2020 Bulkers Ltd. (the "Company") and is made 7 January, 2020 solely for information purposes. The
Presentation does not constitute any recommendation to buy, sell or otherwise transact with any securities issued by the Company.

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

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

The Presentation and the information contained herein does not constitute or form a part of and should not be construed as an offer for sale or subscription or of solicitation or
invitation of any offer to subscribe for or purchase any securities issued by the Company.




2020 Bulkers - Overview SBULKERS

- Dry bulk shipping company listed in Oslo since July 2019

- Fleet of 8x «Eco-design» Newcastlemax dry bulk vessels
- Low fuel consumption, large cargo intake vs standard Capesize
- Exhaust gas cleaning systems installed

- Robust capital structure with low cash break-even

- Free cash flow paid as monthly dividends
- November 2020 dividend of NOK 0,73 per share with 4 of 8 ships delivered



Our fleet %BULKERS

High Performing assets with favorable environmental footprint

2020 Bulkers fleet vs standard Capesize" Benefits of 2020 Bulkers fleet vs Standard Capesize

- 15 % larger cargo intake vs standard Capesize
- 20 % lower fuel consumption vs standard Capesize
- All vessels fitted with exhaust gas scrubbers

30% reduction in CO? emissions per ton transported
90% reduction in SOx emissions per ton transported
80% reduction in particulate matter emissions

Proven earnings premium versus standard Capesize

Employment status

Name [Built/Delive harter terms
Bulk Sandefjord August, 2019 3 years index-linked time charter with share of scrubber profit Koch Supply & Trading

Bulk Santiago September, 2019 USD 19,525 per day to Dec 2020, then 11-13 mths index linked w scrubber profit Koch Supply & Trading
Bulk Seoul October, 2019 USD 22,250 per day to Jan 2021, then 11-13 mths index linked w scrubber profit Koch Supply & Trading

Bulk Shanghai November, 2019 11-13 months index-linked time charter with share of scrubber profit ST Shipping (Glencore)
Bulk Shenzen January, 2020 11-13 months index-linked time charter with share of scrubber profit ST Shipping (Glencore)
Bulk Sydney  January, 2020 3 years index-linked time charter with share of scrubber profit Koch Supply & Trading

Bulk Sao Paulo April, 2020
Bulk Santos May, 2020

7,25 ship years on the water in 2020

(1)  Baltic Exchange Capesize reference vessel
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Where in the cycle is dry bulk shipping?

Capesize Time charter Earnings? since 2000
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1) 1-year TC rates for Capesize
Source Clarksons Research Services
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Why has drybulk shipping been through a recession?

Demand was not the problem... ...but the industry ordered too many ships
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1) Aggregate ton miles for key commodities transported on Capesize vessels
Source: Clarksons Research Services
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Limited capacity growth expected in the years ahead

Dry bulk Newbuild contracts" Number of active shipyards?
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(1)  For vessels larger than 20,000 dwt
(2)  With at least one order larger than 1,000 GT on order, includes merchant and ship-shaped offshore vessels
Source: Clarkson Research Services Limited
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New emission regulations for shipping from Jan 15t 2020

= New IMO regulations took effect on January 1st 2020
= Maximum SOx (Sulphur Oxide) emissions from shipping to be reduced from 3.5% to 0.5%

= Three ways for a ship owner to comply:
1. Install exhaust gas scrubbers
- Enables ship to keep running on relatively cheaper HFO
— Current Capex of around USD 2,5 million for a Newcastlemax newbuilding. Significantly more expensive for retrofits
- Payback time of approximately one year on a newbuilding
- More complicated for retrofits and may need to take ship out of service
- Reduces particulate matter emissions by 80%

2. Run ships on compliant Low Sulphur Fuel
- Easiest way to comply, as well as the only way to comply without significant Capex to owner
- 0.5% compliant fuel is today priced 100% higher than traditional 3.5% fuel™
- May require increased engine maintenance given unstable blends

3. Burn LNG as fuel
- Significant Capex (adds around 20% to newbuilding cost)
- LNG currently priced in line with HFO, cannot justify the additional capex

1) Bunker prices in Singapore on 7 January 2020



Even if you get the cycle right - A new business model is needed §BULKERS

for listed dry bulk companies

Significant value destruction in shipping stocks historically... ...however the underlying business was good
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2020 Bulkers with strong focus on capital discipline, low cash break-even and dividends. Strong alignment with shareholders

Source: Company, Bloomberg, Clarkson Research Services Limited (SIN)




Downside protection and dividend potential §BU|—KERS

Downside protection with index linked ships covering their 2020 CBE of 14,150/day with standard Capesize rates at USD 6,475
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Significant leverage to freight rates and fuel spreads gives good dividend potential

50 Potential free cash flow to equity per share

2020 2021 2022 40

Ship operating days 2680 2920 2920 2020 e—2021
Spot/index linked days 2026 2920 2920 £ 30
Cash breakeven (USD/ship/day) 14142 15016 14957 ;"; 20
Cash breakeven for spot/index ships (USD/ship/day) 12096 15016 14957
o
Z 10

Sensitivities cash flow per share (USD)

Standard capesize rates +/- USD 1000 per day 0,12 0,17 0,17 0

! ! ! Standard Capesize rate

Source: Clarksons Research Services Limited
Calculations: Company
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Key reasons for investing in 2020 Bulkers

Efficient assets with proven earnings power delivering at attractive point in the cycle.
- Based on last done index fixtures — 2020 Bulkers earns its cash break-even when a standard Capesize earns ~USD 6,500 per day.
- Solid Balance sheet
- Significant dividend yield capacity driven by low cash break-even combined with economics of a Newcastlemax with scrubbers:
- Return to 20 year average rates would imply > NOK 25 per share free cash flow to equity
- 2020 Bulkers pays its free cash flow as monthly dividends
- Sponsors and Management are the largest shareholder with strong focus on capital discipline and shareholder alignment
- Market recovery expected in 2020:

- Brazilian Iron Ore exports expected to recover from depressed 2019 levels after Vale’s dam accident in Q1 2019
- Likely reduction in effective supply driven by scrubber retrofits and lower speed as IMO 2020 regulations are implemented

1) Mark to market - assuming 8 Newcastlemax trading spot at Index linked charter reflecting Baltic 5TC Index + 38% with 75% share of scrubber economics based on HFO vs LSFO spread of USD 90 per ton.
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Questions?
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