Presentation of Q1 2009 results



Highlights

First quarter results * Pre-tax profit of USD 39 million for first quarter
Guidance for full year * Pre-tax profit for full year 2009 of USD 100 — 140 million
remains » Development in freight rates add considerable uncertainty about the profit expectations

* By the end of March 42% of the remaining earning days in the Tanker Division were hedged
to an average rate of USD 21,334 per day and 13% of the remaining earning days in the Bulk
Division to an average rate of USD 13,434 per day

Tank division * Operating profit of USD 25.5 million for the first quarter of 2009
* Rates began the year at a high level but dropped to historical lows in mid-quarter.
 Pressure on rates were primarily driven by delivery of a large number of new buildings (app.
70) together with a large decline in oil demand
* Less than usual delays in The Bospurus further pressured LR2 rates
* A larger number of long-haul voyages and the use of vessels as storage due to the contango
curves had some positive impact

Dry bulk division * Operating profit of USD 23.7 million, including compensation in the amount of USD 26 million
for early returns of four Panamax bulk carriers
« Virtually no remaining counterparty risk
* Rates started out very low but improved over quarter
» China’s iron ore imports increased significantly in first quarter and was the main positive driver
for the freight rates
» Furthermore wheat and coal to China gave extra support to rates in the Panamax segment

Greater Efficiency Power » The Company's “Greater Efficiency Power” project is progressing according to plan and is still
expected to contribute USD 40-60 million savings on an annual basis effective from 2010

Events after first quarter * TORM has sold two dry bulk vessels for a total of USD 42.5 million with a profit of USD 15.4
million




Total # employees

Listing

Market cap

*Figures are end of February 2009

3,500 — hereof 3,200 seafarers

Listed on OMX and NASDAQ

USD 600-800 m

**Includes a book gain of USD 643 m from the sale of shareholding in Norden

Company facts
Key facts
Fleet* 139 vessels under management
- 122 product tankers (61 owned, 23 chartered-in, 38 in pools/comm. mngt)
- 17 bulk carriers (7 owned, 10 chartered-in)
Strategy - Superior advantage through modern tanker fleet, sizeable market share through pool
operation, excellent quality delivery model and global reach
- Consolidate the Product tanker market
Key financials USD m Q1 2009 2008 2007
Revenue 259 1,184 774
EBITDA 81 572 304
Net income 40 360 792**
NIBD 1,615 1,550 1,536
Equity 1,341 1,279 1,081




Tanker market hit bottom in the end of first quarte Tank market

TORM'’s tank division had an EBIT of USD
25.5 m in the first quarter 2009

. Freight rates (MR and LR"S) .................................................................................................................... ;

USDt MR 1 sbot 41 . Relative to the first quarter of 2008, freight
50 - potrates and 1 year rates rates realized by TORM were 12% lower for
the LR1 segment and 13% lower for the MR
40 1 segment, whereas the rates obtained for the

LR2 segment were 23% lower.
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20 { N \/v/v“ 1. Positive factors:
\/f\_\_/ » Gasoil from the Far East to Europe

10 1 and of naphtha from Europe to the Far
East lead to higher tonnes milles
especially in the LR1 segment

: » Tankers used as floating storage due

~ MRspotrates MR 1year T/C rates to contango forward curve reduced
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USDt LR1 and LR2 spot rates and 1 year T/C rates OPe” Ves§els in the LR2 market
90 - : * Discharging delays prolonged port
80 A calls
70 - 2. Negative impact:
60 * The decline in global oil consumption
50 1 * A large number of new buildings
40 4 /\' * Mild winter in the US and Europe and
28 \_\N/ \J/\ few delays in Bosporus pressured
10 - \-\*/\ rates for crude transport in the LR2
0 . . . : : segment
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After the end of the quarter the MR rates in the

LR1spotrates LR11lyear T/Crates West have improved quite significantly
— LR2spotrates LR2 lyear T/Crates whereas LR1 and LR2 rates remains very low
*Source: Clarksons Bunker prices have likewise increased since

end of first quarter



Key routes in the first quarter

|:> Primarily trading driven
|::> Demand-supply driven

Diesel
USA to Euro

Gasoil and diesel
US Gulf and Caribean to

South America Unl. Gasoline

Europe to USA

*Source: TORM research

Tank market
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Key products being transported

LR2 - distribution of cargoes
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mCrudeoil ®Naphtha = Gasoil =Other

Crude oil has in 2008 and Q1
2009 constituted a very large
share of TORM’s LR2 vessels *
cargoes

Other products consisted among
others diesel and jet fuel in first
quarter
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LR1 - distribution of cargoes
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Naphtha and gasoil have been
the most important cargoes for
TORM'’s LR1 vessels

Declining demand from Japan has
reduced Naphthas’ share of
cargoes in 2008 and Q1 2009

Other products consisted among
others gasoline and jet fuel in first
quarter

Tank market

MR - distribution of cargoes

2006 2007 2008

® Gasoline ' Gasoil =Other

Gasoline is the single most
transported product by TORM’s
MR vessels

In Q12009 the gasoline transport
was lower due to low US demand

Other products consisted among
others diesel and jet fuel in first
quarter




Declining vessel prices since Q4 2008 Tank market

........ Vessel price de\/e|opment*

UsSDm MR newbuild and second hand prices
Newbuilding and second hand prices

55 -
P have declined quite significantly since
50 - —/- second half of 2008
45 1 /‘\_/—/ However, there is currently very limited
40 | activity in the market and it is therefore
: difficult to estimate a realistic solid level
35 1
5 Furthermore no new buildings have been
30 ' ' ' ' ordered in the last 2 quarters
Jan/05 Jan/06 Jan/07 Jan/08 Jan/09 5
——47-51,000 DWT Products Tanker Newbuilding Prices
47,000 DWT 5year old secondhand prices
200 MR - 1 year T/C and second hand prices (indexed)
180 1
160 A .
140 Rates and second hand prices are

120 - relatively well correlated
100 1
80 - Thus the sharp decline in TC rates

60 - should also be expected in vessel prices
40 1 — based on current estimates this also
20 1 appear to be the case

O T T T T E
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47,000 DWT 5year old secondhand prices (index)
1Year Timecharter Rate 47-48,000 Modern Products Tanker - index

*Source: Clarksons and TORM research




Product Tanker market — balance between supply and
demand

Demand and supply development in the Product Tanker market (2009 -2011) ... ;
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*The number of vessels reflects MR vessels — when necessary a conversion factor for LR2, and LR1 have been used
based on their DWT relative to MR

Tank market

Based on TORM'’s research there
appear to be a good balance
between increase in demand and
supply from 2009-2011

Demand is primarily driven by:

* New refineries coming on stream
in Middle East and India

* Phase out

* Increased oil demand — negative
in 2009 but positive over the
period

* Increasing port days due to
bottlenecks

Supply side affected by:
» 37 LR1 vessels are replacing

phase outs in the crude oil .
segment  m——

——

* 30% of LR2 vessels are expected

oil segment

» Expected cancellations of 15%
as a consequence of the financial
crisis

A number of swing factors can
change the picture:

* Delays in order book

* Delays in refineries

* Slow steaming

* Clean to crude swap




Order book is very high but cancellations are expec

Supply overview*

Product tankers by year of construction
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*Source: Inge Steenslan Shipbrokers and TORM research

te d Tank market

The number of newbuild deliveries is
expected to peak in 2009

Especially within the MR segment
there is a substantial newbuilding
programme

Single-hulls build untill early 1990’s
are expected to be phased out during
the coming years

30% of the LR2 and LR1 newbuildings
are expected to trade in the crude oil
segment (app. 1/3)

Furthermore the financial crisis is
expected to lead to a number of
cancellations — TORM estimates 15%

Thus the real effect from the order
book on the supply situation will be
somewhat lower than what appears at
first sight




New refineries remains a key factor for future dema  nd growth Tank market

- Refinery expansions

. Timing of refinery expansions (‘000 barrels per day )

Total refinery capacity is expected to

: increase by 2-3% per year in the
. i coming years

i A large part of the new refinery
| capacity is planned in the Middle East
and India

— " H#S$ %& Refinery capacity continue to be built
' closeto production areas and away
from consumption areas

' (' &

- Middle East and India refinery capacity -
4 i This trend is a key driver for continued
i growth in demand for product tanker

T — capacity as transport distances
increase and thereby occupy supply of
tonnage




Dry bulk market partly rebounded in first quarter

Dry bulk market

L Frelght rates (hiStOfIC&l and |a_teSt) ........................................................................................

USDt Panamax spot rates and 1 year T/C rates

90 1~
80 1 l,\ j'\
70 A ﬂ L

\

60
50 f
40 m.\\‘ l TORM'’s dry bulk division had an EBIT of
30 W Y USD 23.7 m in first quarter 2009
20 - ‘V“\“kﬁvd ‘ A including a compensation in the amount
10 - v of USD 26 million for early returns of four
0 ' ' ' ' Panamax bulk carriers
Jan/05 Jan/06 Jan/07 Jan/08 an/09
Panamax dry bulk spot rates Freight rates were very volatile in the first
Panamax dry bulk 1year T/C rat quarter but higher than end of 2008
USgDOt ) Panamax spot rates and 1 year T/C rates A very high Chinese import of iron ore

had a positive impact on the rates

80 1 ’/\ )

70 1 .

60 - Furthermore wheat and coal to China

50 A gave extra support to rates in the

40 - Panamax segment

30 -

20 1 A large number of vessels were phased
W : .

10 - v out during the quarter (99 vessels

0 corresponding to 4.0 mDWH1)
Jan/08 Apr/08 Jul/08 Oct/08 Jan/09 Apr/09

Panamax dry bulk spot rates

*Source: Clarksons




Order book is all time high — however, cancellations will
Improve the picture

Dry bulk market

Supply OveI’VieW* .........................................................................................................................................................
: Dry bulk carriers by year of construction :
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Vessel prices have declined significantly

Dry bulk market

........ Vessel price development* ..................................................................................................................................

usbm Panamax newbuild and second hand prices

100 1

80 1 Second hand prices have declined
: sharply since second half of 2008

60 1

However lately there has been
40 1 increased activity and this has had a
: positive effect on prices

20 . ;
Jan/05 Jan/06 Jan/07 Jan/08 Jan/09 _
— 75-77.000 DWT Panamax Bulkcarrier Newbuilding Prices E
——— Panamax 73K Bulkcarrier 5 Year Old Secondhand Prices :
Panamax 1 Year T/C and second hand prices
(indexed)
200 - N
180 /
160
140 - Rates and second hand prices are
ool relatively correlated and the large
80 - drop in rates is more or less fully
60 - reflected in the second hand prices
40 s
20 -
0 T T T T
Jan/05 Jan/06 Jan/07 Jan/08 Jan/09

Panamax 73K Bulkcarrier 5 Year Old Secondhand Prices - index
1 Year Timecharter Rate 75,000 dwt Bulkcarrier - index

*Source: Clarksons and TORM research




Coverage of 2009 earnings by end of March 2009

Finance

. Hedgn’]g end Of MarCh 2009 e R R R bR

Total days Covered days At 31 March 2009, TORM

RoY2009 2010 2011  RoY2009 2010 2011 had covered:
Tank * 42% of the remaining
LR2 4263 5474 4,563 909 524 321 earning days in the Tanker
LR1 5826 7,770 6,909 2,637 1,200 730 Division at USD 21,334 per
MR 11,690 17,464 17,916 5017 3,694 1105 | day N
SR 3514 4015 4,015 2059 1183 : * 13% of the remaining
Total tank 25293 34,723 33,403 10622 6601 2156 | earning days in the Bulk

: Division at USD 13,434 per

Bulk day
Panamax 449 6196 7,454 583 69 -
Totaltank and bulk | 29,789 | 40,919 40,857 11205 6,670 2,156

Coverage ratio Avg. coverage rate

RoY 2009 2010 2011 RoY 2009 2010 2011
Tank
LR2 21% 10% 7% 29,145 31,905 32,817
LR1 45% 15% 11% 22,760 19,981 18,598
MR 43% 21% 6% 20,863 20,563 21,163
SR 59% 29% 0% 17,207 18,076 -
Total tank 42% 19% 6% 21,334 20,911 22,511
Bulk
Panamax 13% 1% 0% 13,434 15,419 -
Total tank and bulk 38% 16% 5% 20,923 20,854 22,511




Break even rates — rough estimates

Finance

- Cash Break even rates per segment for 2009 (estimate  s)

All expected cash cost and cash
earnings below gross profit
USDu/day (admin., other income , net >
interest and dry-dock costs) are 7
allocated per segment based on
BuUlk* ) 14,000 number of owned vessels
Tanker ) 15,000 g
0% 20% 40% 60% 80% 100%
ETC cost B Opex ENotdirectly allocated

*Excl. wash out of USD 26 million for early returns of four Panamax bulk carriers. Including this the break even rate is only app.
USD 10.000 per day




Financing — no loan to value covenants, back end loaded
repayment schedule and sufficient credit facilities

= TORM is well positioned to meet the financial crisi

* TORM has good and strong relations with the banks

» Cash and unused credit facilities of app. USD 600 m
by end of March 2009

* Remaining capex of USD 590 m relating to the
newbuilding programme by end of March 2009

* 60% of the total debt falls due after 2013 and
thereafter

* TORM has no loan to value covenants

* TORM'’s main debt covenants:
* Minimum equity ratio of 25%
* Minimum book value of equity of DKK 1250 m
* No less than USD 25 m in cash

USDm

Finance
Remaning capex end of March 2009
]
-H# 8 &
0&0$" E
“$
Repayments end of March 2009
- I
0& "1




TORM positioned to benefit fully from strong long t erm
prospects in product tanker market

Green trend increases barriers to entry

» Green focus becomes increasing more important

« Oil companies’ requirement getting stricter:
 Safety
* Fleet quality
* Environment

Strong vetting operation and internal CSR policy
becomes a competitive advantage

Economies of scale

« Larger fleet under operation gives better planning
possibilities and increase vessel utilization

« Increased bargaining power

» Access to more financing sources

Trend towards increased economies of scale will
benefit large players

TORM is
ideally
positioned
to benefit
from the
key trends

Strategy

Structural changes drive refined product transport

* New refineries are placed close to production
(away from consumption)

* Increased trading with refined products
* No increases in harbour capacity increases port

days

Strong demand growth together with increases in
port days improves demand/supply picture

The financial crisis will “clean up” market

* Financing possibilities are reduced

» A number of large order books are currently
unfunded

* Low freight rates giving short term earnings
pressure

Market players with a sound financial and liquidity
position will come out stronger on the other side of
the financial crisis




Appendix




Company facts

We have a global footprint based on regional power
and presence

.
TORM
.
TORM

L |
TORM

TORM

o
e ADD. 3500 EMPlOYEES s i
E Offices: Seafarers:
163 in Copenhagen 350 Danish seafarers
18 in Singapore 120 Croatian/Italian seafarers
27 in Manila 1,500 Indian seafarers
84 in Mumbai 1,200 Philippine seafarers

23 in Stamford




Company facts

Newbuilding programme will increase size of TORM fl  eet with
app. one third over the next three years

31/12/2006  31/12/2007  31/12/2008 End Apr 2009  31/12/2009 31/12/2010 31/12/2011 31/12/2012

Owned vessels

Tank

LR2 7.0 9.5 12.5 12.5 12.5 12.5 125 125
LR1 6.0 7.5 7.5 7.5 7.5 7.5 7.5 7.5
MR 18.0 29.0 29.0 30.0 33.0 40.0 41.0 44.0
SR - 10.0 10.0 11.0 11.0 11.0 11.0 11.0
Total Tank 31.0 56.0 59.0 61.0 64.0 71.0 72.0 75.0
Bulk (Panamax only) 5.0 6.0 6.0 7.0 5.0 6.0 9.0 9.0
Total Fleet - Owned 36.0 62.0 65.0 68.0 69.0 77.0 81.0 84.0
Timechartered fleet

Total tank 9.5 16.5 22.0 22.9 25.0 225 21.0 16.5
Total bulk 9.0 8.0 11.0 10.0 9.0 10.0 11.0 12.0
Total Fleet - Timechartered 185 24.5 33.0 32.9 34.0 32.5 32.0 28.5
Total fleet under management

LR2 251 25.1 30.1 30.1

LR1 36.0 46.0 36.0 37.0

MR 24.0 35.5 49.0 45.0

SR - 12.0 12.0 13.0

Total tank 85.1 118.6 127.1 125.1

Bulk 14.0 14.0 17.0 17.0

Total fleet operated by Torm 97.0 129.0 136.0 139.0




Principles of the product tanker market Tank market

1970s

Today

Step 1: Step2 & 3: Step 4:

Drilling Refinery and transportation Consumption

VLCC (Very Large Crude

Carrier)
End users

Product tanker

* Refineries are being build closer to production areas instead of consumption areas (i.e.
Step 2 and 3 used to be in reverse order)

* Thus this is increasing transport requirements for refined products to Europe and the
us




A key growth driver for TORM is the pool system tha tis a pivot Tank market
point in the business model

............... Pool Bus'ness Model
1. Owners make vessels available for
pool
Vessel Customers
owners 2. Customers charter vessels for one

\1A 2/7 or more voyages
'6\ / 3. Customers pay charter hire to pool

POOL 4. Voyage related costs
/ \ 5. Management fees to pool manager
5 4 : : o
TORM Suppliers 6. Pool income distributed to members,

based on point system and
availability to pool

The oil majors’ consolidation requires “virtual consolidation” by ship-owners.
TORM has the commercial, operational and technical expertise. The Partners are often
investors with a technical or financial expertise and no commercial and/or operational

expertise.

The pool system has been confirmed by the European Union, as it secures operational and
technical excellence



TORM is the operator of three Product tanker pools

Tank market

.......... TORM pools end of March 2009*
LR2 Pool** LR1 Pool MR Pool
Vessel type: Aframax Panamax MR
Vessel size (DWT): ~100,000 ~75,000 ~45,000
Total vessels: 30 30 35
Participants (vessels) Gotland (1) Gotland (1) Gotland (4)
Maersk Tank (15) Nordan Tankers (1) Primorsk (3)
TORM (14) Nordic Tankers (1) Sanmar (1)
Oldendorff (4) TORM (22)
Skagerack (5)
TORM (18)

Not including TORM’s SR vessels which are either on long charter or in pools where TORM is passive pool partner

' Operated together with Maersk Tankers



TORM is focused on managing counterparty risk

Main counterparty risks

Freight receivables

Prepayments on vessels

Derivatives

Description

* The Tank division’s customers are primarily
major players in the oil industry with whom
TORM has had a long term relationship or
have high credit standings

» Only one customer accounted for more than
10% of TORM’s revenue in 2008 (12%) —
i.e. diversified customer base

* Newbuilding programme has been ordered
at reputable shipyards

« Financial instruments and commodity
instruments with positive fair value,
hereunder:

* Interest rate derivatives
* Currency hedges

* Bunker hedges

* FFAs

Finance

Actions to mitigate risk

* Increased monitoring of all customers
credit risks and payment procedures

* It is a condition for new customers that
freight is paid prior to the cargo’s discharge
or, alternatively, that a suitable bank
guarantee is placed in lieu thereof.

» The Drybulk division only engage with
large customers that has a strong
reputation or credit rating

* Increased monitoring of shipyards financial
position and delivery capability

* Prepayments guarenteed by Chinese state
banks

* Only trading with major banks with a high
credit rating currently covered by state
guarantees or other highly reputed
partners with a satisfactory credit rating

* Almost all deals are entered through the
clearing house Norsk Oppgjers Sentral
(NOS)

* No FFA's on Dry bulk



Detailed key figures overview el
Finance
Strategy

USD million

Revenue 1.184
EBITDA 572
Net income 361
Total assets 3.317
Long term assets 2.913
Equity 1.279
NIBD 1.550
Cash and marketable securities 168
Operating cash flow 385
Investment cash flow -262
Financing cash flow -59
EBITDA margin 48%
Return on equity (ROE) 31%
Return on invested capital (ROIC) 16%
Earnings per share (EPS) 5,21
Cash flow per share, CFPS (USD) 5,56
Proposed dividend per share (DKK) 4,00




A Safe Harbour Statement

Matters discussed in this presentation may constitute forward-looking statements.
Such statements reflect TORM's current expectations and are subject to certain risks and uncertainties that could negatively impact TORM's business.
To understand these risks and uncertainties, please read TORM's announcements and filings with The US Securities and Exchange Commission.







