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Forward-Looking Statements

Included in this presentation are various “forward-looking statements”, including statements 
regarding the intent, opinion, belief or current expectations of the Company or its 
management with respect to, among other things, (i) goals and strategies, (ii) plans for new 
development, (iii) marketing plans, (iv) evaluation of the Company’s markets, competition 
and competitive positions, and (v) trends which may be expressed or implied by financial or 
other information or statements contained herein. Such forward-looking statements are not 
guarantees of future performance and involve known and unknown risks, uncertainties and 
other facts that may cause the actual results, performance and outcomes to be materially 
different for any future results, performance or outcomes expressed or implied by such 
forward-looking statements. These factors include in particular, but are not limited to, the 
matters described in the section “Principal Risks” (p. 51 et seq.) in the most recent annual 
report available at www.stolt-nielsen.com.
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3Q21 Highlights  |  Solids Results for STC and SSF

Financials 3Q21 vs. 2Q21 

*Cash from operations less cash used for investing activities and interest expense

OPERATING REVENUE

$ 580.9m
$ 526.9m



EBITDA

$ 147.8m
$ 116.7m



OPERATING PROFIT

$ 79.4m
$ 41.4m



NET PROFIT

$ 33.5m
$ 7.8m



NET DEBT TO EBITDA

4.70x
4.98x



FREE CASH FLOW*

$ 105.5m
$ 20.0m



 Net Profit from continuing operations of $33.5m, 
up from $7.8m in 2Q21

 Higher EBITDA mainly driven by:
 Stolt Tank Containers saw higher transportation 

rates 
and increase in demurrage revenue while costs 
remained stable

 At Stolt Sea Farm strong seasonal  demand during 
the summer combined with less wild catch resulted in 
increased sales volume and higher prices for turbot 
and sole

 Higher utilisation and throughput at Stolthaven
Terminals 

 Recovery in contract volumes in Stolt Tankers  
but spot rates remain subdued

 Improved free cash flow as businesses’ operating 
cashflow improved

 $449.8m available liquidity at quarter-end
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Net Profit |  Positive Trends In All Businesses
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Stolt Tankers

Stolt Sea FarmStolt Tank Containers

Our goal of zero harm for people and the environment is our number-one priority. We require our businesses to operate responsibly with a relentless focus on 
safety, efficiency and excellence. This focus shapes everything we do, from systems and processes to the way we manage and drive the environmental 

performance of all assets. 

Third-Quarter 2021 Results

ESG — Sustainability Lies At The Heart Of Our Operations

By 2030: 0%
waste-to-landfill, 
taking recycling and 
energy recovery as 
the options for the 
long-term

Primary activities to be 

CO2 neutral by 2040

Stolthaven Terminals

Carbon Neutral 
business by 2050

Reduction of 
at least 50%
Carbon intensity reduction 
relative to 2008 levels and

By 2030: 50%
of energy and utilities 
consumed in our depots 
will come from renewable 
energy sources

Reduce our carbon footprint 
with our logistics partners by 

40% by actively targeting 
and working with like-minded 
Suppliers

Reduction of fish meal and fish oil 
in our on growing feed. 

65% reduction for sole, and 

50% reduction for turbot.
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Stolt Tankers  |  Recovery in COA Volumes , Depressed Spot Market

Operating Profit Variance 

OPERATING REVENUE

$ 310.0m
$ 287.0m

EBITDA

$ 65.8m
$ 56.9m

OPERATING PROFIT

$ 24.1m
$ 12.6m

OPERATING DAYS (deep sea)

6,978
6,442

3Q21
2Q21

  

 Higher trading results driven mainly by 4.8% higher 
freight rates and 3.4% higher volumes

 Utilisation up by 1.8%

 Bunker cost, including bunker rebates and 
surcharges, increased by 9.8% as bunker prices 
continued to increase

 Lower owning expenses as a result lower manning 
costs, lower M&R, and lower insurance cost

 Higher JV equity income as a results of higher 
revenues and three JV ships returning after 
drydocking in 2Q

 Other expenses includes a gain of $3.6m on the 
sale of Stolt Selje
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 93.8% of COAs  had a bunker clause in Q3.

 The total volume covered by a bunker clause was 66.7% in YTD 

Third-Quarter 2021 Results

Bunker Prices up, but offset by consumption improvements

Average price of IFO/VLSF ($  per tonne)

SIR1 index – Impacted by higher bunker costs

Index based on SIR STJS ships; net results outside T/C ships, base is 1Q96 adjusting for inflation based on US 
Consumer Price Index (CPI)

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
Consumed $342 $260 $275 $317 $370 $461 $496
Purchased $546 $274 $306 $321 $479 $479 $506

1. Sailed-in revenue per day is calculated as voyage revenue less voyage related expenses and trading overhead expense, divided by total operating 
days during the period. Note that the Sailed-in revenue excludes any gains on time chartered ships and fees earned from managing the STJS pool.
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Stolt Tankers  |  Market Highlights

Transatlantic Eastbound, Chemicals IndexMiddle East Gulf to Europe, Chemicals Index Transpacific, Chemicals Index

Source : Clarkson Platou Source : Clarkson Platou Source : Clarkson Platou
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Deepsea – Stolt Tankers Joint Service
 Strong US internal demand causes a soft export market and impacts spot rates 

USG to Asia and Europe, where we see a lot of excess capacity

 Return markets from Asia to Europe and the US are strong, as well as Arabian 
Gulf to Europe

 In Asia, Covid-19 related restrictions and typhoon season has caused severe 
disruptions to our schedule

 The fundamentals for the clean and crude markets are firmly in place however, 
with demand dampened by the resurgence of Covid-19 variants the market 
recovery is delayed. Spot market is dependent on MR market recovering

Stolt-Nielsen Inter-Europe Service – E&S Tankers
 Earnings supported by improved COA coverage, while spot market remains flat

 Synergies within E&S Tankers above expectations

Stolt-Nielsen Inland Tanker Service
 Stable outlook for chemicals and continuous weak CPP

Stolt-Nielsen Asia Pacific Service
 Overall good activity level in Asia. Spot rates improved as a result of port 

congestions and delays in China. Earnings to remains stable through 4Q
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Chemical Tanker Market Outlook

…with swing tonnage set to ease as Crude and CPP inventory 
levels normalise

Chemical tanker orderbook at record low levels…
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Orderbook is ~7.4% of existing fleet, out of which StSt 
tonnage accounts for ~4.9%.

Chemical Tanker Orderbook (3Q21)
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Global Crude Floating Storage 

Highly attractive market backdrop — robust demand 
outlook combined with favourable supply drivers

 Strong economic recovery from Covid-19 continues to 
be supported by global stimulus and the roll-out of 
vaccines. Global GDP expected to increase 5.6% in 
2021 and about 4.2% in 2022

 Crude oil and CPP tanker markets are expected to 
improve with the increase in oil production coming out 
of OPEC. Energy supply is generally tight globally

 The orderbook remain small, particularly for stainless 
steel tonnage

Source: Blomberg
1. Based on median of official publications (IMF, World Bank, OECD, WTO, EU Commission) 
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Stolt Tankers Decarbonization Ambition

Third-Quarter 2021 Results

Estimated 2008 AER:

Stolt fleet average 2020:

Fleet AER goal for 2030:

Estimated 2008 AER: 15.68 g / MT * N. Mile
11.37 g / MT * N. Mile

7.84 g / MT * N. Mile

A further 

~23% 
efficiency 

improvement is 
needed over the 

next decade.

We are

~27% 
more efficient 

than 2008.
Methodology and historic data has been validated by DNV.

Optimization of 
operational behavior

Optimization of current 
technical systems

Short term improvements

Systems
upgrade

Partnerships
for R&D

Sustainable supply of 
carbon neutral fuel

Long term planning

Fleet renewal with 
ships of the future

To 2030 To 2050

Reduction of at least 50% Carbon intensity relative to 2008 levels

With this partnership, we will tackle our long term decarbonization ambition together





14

Operating Profit Variance 

Third-Quarter 2021 Results

Stolthaven Terminals  | Stable Perfomance 

OPERATING REVENUE

$ 62.9m
$ 60.6m

EBITDA

$ 35.4m
$ 34.2m

OPERATING PROFIT

$ 19.8m
$ 18.3m

UTILISATION (wholly owned terminals)

92.3%
90.3%

3Q21
2Q21

 Improved utilisation and throughput volume 
resulted in an increase of operating profit 
compared with prior quarter

 Impact from Hurricane Ida was limited to $0.6m 
due to good preparations by the local team and 
the flood wall effectively keeping water out

 JV equity income decreased due to a reversal 
in 2Q of $0.9m tax charge at the terminal in 
South Korea, partly offset by a third-quarter tax 
incentive at our Belgian JV in recognition of 
energy-saving investments
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Market Highlights  | Stable Demand and Higher Utilisation

Priorities 

EBITDA /Utilisation (Wholly owned)

 US terminals: Lower utilisation and throughput. Impacted by Hurricane Ida
 Santos terminal: Higher throughput and utilisation as a result of more 

spot contracts
 European terminals had higher throughput, but impacted by lower 

utilisation
 Australian terminals performance improved as a result of higher 

utilisation and higher throughput. New Zealand performance improved as 
result of lower operating cost after ceasing business at Wynyard

 Slight improvement across Asian Terminals, and overall stable

Equity Income/Utilisation (Joint Ventures)
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Operating Profit Variance 

Third-Quarter 2021 Results

Stolt Tank Containers | Lower Shipments but Higher Rates

 Transportation revenue was up $7.6m, 
driven by a 12.6% increase in transportation 
rates, offset by a decrease in shipments 
of 5.6%

 Demurrage revenue increased substantially 
as a result of customers holding onto tanks, 
coupled with increased volume

 Ocean freight cost continued rising during 
the quarter caused by carrier constraints, 
which are passed on to customers. 
Move-related expenses increased by 8.2% 
in 3Q

 Lower repositioning expenses

 Increase of ancillary charges due to 
carrier delays, port congestion, capacity 
constraints and lack of truck drivers drove 
increase of other operating expenses

OPERATING REVENUE

$ 174.4m
$ 157.7m

EBITDA

$ 34.3m
$ 23.1m

OPERATING PROFIT

$ 24.7m
$ 12.5m

UTILISATION

72.1%
72.2%

3Q21
2Q21
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Market Highlights  | New Highs

 Demand remains strong across all markets 
and sectors

 To meet the demand, STC has placed an 
order to purchase 1,000 tank containers to be 
delivered late 2021 and early 2022

 Customers considering alternative options to 
move cargos as port congestions and 
containership capacity constraints continue 
but no significant change has occurred due to 
cost to change

Transportation costs rising and revenue growth per shipment is catching up…

High demand in all markets and sectors…
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Market Outlook

 The availability of quality drivers 
and trucks remains a challenge in 
multiple markets

 Transportation cost will continue to rise
– the additional costs are being passed on 

to customers

Demand: Customers moving away from 
unsustainable flexibags to tank 
containers, due to global dry box 
shortage and focus on sustainable 
supply chain

Sustainability in the supply chain: 
STC has established its own 
sustainability goals for both depots 
and the fleet

Leadership in digitalisation: 
Recent investments in system 
applications and digital platforms are key 
to offer improved flexibility and faster 
response times to customers demand

Direct integration with our customers 
and vendors is key to improve 
operational efficiency, increase scale and 
higher returns per shipment 

Demurrage: Tank container costs 
have been rising and demurrage has 
remained low. Higher demurrage rates 
and reduced numbers of free days is 
expected to incentivise faster tank 
container returns and generate 
higher revenue

Short and Medium-Term Challenges Opportunities

 Port congestion is worsening. The 
waiting time at the ports has risen and 
operational costs are increasing. 
Unpredictable demand for goods, container 
shortages and port congestion will push 
shipping freight rates up

 Tight capacity: Containership orderbook 
has increased from 8.3% in Nov’ 20 to 18% 
in May ‘21 but deliveries do not hit market 
until 2023
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Operating Profit Variance 

Third-Quarter 2021 Results

Stolt Sea Farm  | Strong Demand Pushes Prices Up

 Turbot sales increased by $10.4m due to higher 
prices by 21.9% and sales volumes by 36.4%. 
Operating expenses per kg increased 4.5%, well 
below price increases.

 Sole sales increased $1.7m with higher production 
volumes coming from the new RAS farm in Cervo, 
Spain. Prices improved by 22.3% while operating 
expenses per kg  decreased by 5.6%

 The fair value adjustment of biomass was a gain of 
$9.3m compared with a gain of $0.8m in the prior 
quarter. This is a reflection of the recovery in prices 
and a growth in biomass

 Lower A&G costs, as 2Q included costs related to 
preparations for potential IPO

OPERATING REVENUE

$ 33.5m
$ 21.4m

EBITDA

$ 13.5m
$ 1.5m

OPERATING PROFIT

$12.8m
($ 0.6m)

VOLUMES (metric tonnes)**

2,667mt
1,975mt
**Includes own turbot, traded turbot and sole

3Q21
2Q21
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- -~563
~1,500

~1,200
~2,700

~8,700 ~11,400

2020 2022 Target Growth 2022-'25 2025 Capacity
Aspiration

Growth 2025-'35 2035 Capacity
Aspiration

Delivering the Growth Plan

Third-Quarter 2021 Results
Source: Company Information, 1. Index compiled from Atlantic Sapphire, Kingfish Co., Salmon Evolution, Andfjord Salmon, Nordic Aqua Partners
2. When compared with the 2018-2020 average FOB EBIT Cost in EUR/kg
Note: The illustrative numbers represent the Company’s current goals, and should not be construed as estimates or guiding for future developments

Sole | High Visibility Growth Plan to 2025 Target

RAS Modules | A Step-Change in Profitability – Driving Value Creation
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Illustrative
 Value creation linked to:

• Ambitious expansion of turbot and sole production to > 23,000 tonnes
• Pricing at long term sustainable levels of ~EUR 10 (turbot) ~EUR 14 (sole)

 Equity markets for RAS peers have underperformed (down ~45% YoY1)
 2021 is a milestone in our 20 years of recirculation (RAS) R&D 

• ~ 2 years of operations at Cervo and first harvest of Tocha in August 2021 
• Both sites performing ahead of expectations – driving down operational costs

⎼ Attractive performance in feed conversion ratio, water and energy 
consumption

 Sole expansion plans to 2025 within existing sites

Capacity 
planned for 

existing sites
Sites already 
in production

Third-Quarter 2021 Results

Incremental EBITDA 2022:

Long Term Ambition

Capital Expenditure Costs 
(excluding subsidy) ~ $ 12m 2022 Target 

~35% 
Reduction in 

EBIT Cost / Kg2

Long Term

~50% 
Reduction in 

EBIT Cost / Kg2

~ $ 2.4m

RAS Module Economics 400tn
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Stolt-Nielsen Gas  |  Avenir LNG Positioned to Accelerate Earnings

Avenir 
Fleet

Fully Funded 
Investment 
Programme

 Unmatched in the small scale segment in terms 
of size, flexibility, and operational efficiency

 Investment programme fully funded and due for 
completion in 1H-2022:

• 2x LNG vessels on charter, 3x due to be 
delivered in Q4-21 and 1x due in 1H-2022

• State of the art small scale LNG terminal 
(HIGAS LNG in Sardinia) in commercial 
operations since August 2021

Significant earnings upside from redeploying our 
assets to LNG supply projects

Diversified Risk Profile
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Financials
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Highlights

Third-Quarter 2021 Results

SNL Net Profit  | Downward Trend On Financial Cost Continues

*EBITDA before fair value of biological assets and other one-time items

 Strong revenue growth, particularly in STC 
and SSF, supported improvement in operating 
income

 A&G expense up from 2Q21 due to higher 
profit share accruals. The increase from the 
third quarter 2020 is due to FX, and a hiring 
freeze in place last year

 Interest expense reduction due to a 
reduction in debt and lower interest rates 

 Tax increase driven by higher operating 
profit in SSF, Stolthaven Terminals and STC. 
Also, an increase in Deferred Tax Liability at 
Stolthaven Dagenham due to an increase in 
the corporate income tax rate in the UK

Figures in USD million 3Q21 2Q21 3Q20 YTD21 YTD20

Operating Revenue $580.9 $526.9 $474.0 $1,588.0 $1,474.5
Operating Expenses (385.7) (367.3) (295.3) (1,080.6) (998.5)

Depreciation and amortisation (75.6) (74.7) (72.7) (222.3) (220.6)
Share of profit of joint ventures and associates 11.8 9.8 10.0 30.6 23.6
Administrative and general expenses (55.5) (53.9) (42.1) (163.4) (138.8)
Net of Other Operating income (expenses) 0.6 0.4 0.4 1.3 1.0

Operating Profit (before one-offs) $76.5 $41.4 $74.4 $153.5 $141.3

Gain/(loss) on sale of assets 2.9 0.2 (0.6) 3.2 (0.5)
Operating Profit (as reported) $79.4 $41.4 $73.8 $156.7 $140.8

Net interest expense (30.4) (31.6) (35.2) (94.5) (103.5)
FX Gain (loss), net (2.7) 0.9 (3.3) (0.6) (5.1)
Income tax expense (11.2) (2.8) (4.6) (16.2) (7.5)
Other (1.6) (0.0) (0.3) (1.6) (1.2)( )

Net Profit from Continuing Operations $33.5 $7.8 $30.5 $43.8 $23.5

Loss from discontinued operation to SNL Shareholders 0.0 0.0 (1.3) 0.0 (11.6)

$33.5 $7.8 $29.2 $43.8 $11.9
Attributable to equity holders of SNL 33.5 7.8 29.2 43.8 12.8
Attributable to non-controlling interests 0.0 0.0 0.0 0.0 (0.9)

Net Profit 33.5 7.8 29.2 43.8 11.9

EBITDA* $138.5 $115.9 $139.0 $362.3 $362.1

Quarter

Net Profit

Year-to-date


P&L Continued 2Q20

		Draft version v1

		STOLT-NIELSEN LIMITED AND SUBSIDIARIES

		CONSOLIDATED INCOME STATEMENTS 

		(in US dollar thousands, except per share data)

		(UNAUDITED)

																																		10/6/21 12:55



																		Three Months Ended												Year to Date								FLASH Q		variance		FLASH 2Q		variance

																		May 31				Feb 29				May 31				May 31				May 31														Feb		29

																		2020				2020				2019				2020				2019														May		31		Feb		29

																																																Aug		31		May		31

																																																Nov		30		Aug		31

		Revenue 																$   503,470				$   497,069				$   517,990				$   1,000,539				$   1,018,361				518,906		-15,436		1,020,874		-20,335		$   -

		Operating expenses  																342,078				361,109				365,176				703,187				709,777				366,534		-24,456		716,217		-13,030		$   -

																																								0

																		161,392				135,960				152,814				297,352				308,584				152,372		9,020		304,636		-7,284		$   -

																																								0

		Depreciation and amortisation (a)																75,703				72,187				63,718				147,890				126,005				63,726		11,977		126,294		21,596		$   -

		Impairment of assets (a)																- 0				- 0				- 0				- 0				- 0						0

																																								0

		Gross profit																85,689				63,773				89,096				149,462				182,579				88,646		-2,957		178,342		-28,880		$   -



		Share of profit of joint ventures and associates 																8,474				5,066				5,253				13,540				11,550				5,254		3,220		11,550		1,990		$   -

		Administrative and general expenses 																(45,141)				(51,544)				(52,424)				(96,685)				(105,398)				-52,644		7,503		-105,969		9,284		$   -

		(Loss) gain on disposal of assets, net (b)																(41)				95				825				54				729				825		-866		729		-675		$   -

		Other operating income 																427				283				882				710				1,180				445		-18		744		-34		$   -

		Other operating expenses  																(30)				(74)				(370)				(104)				(551)				67		-97		-115		11		$   -



		Operating Profit																49,378				17,599				43,262				66,977				90,089				42,593		6,785		85,281		-18,304		$   -





		Non operating income (expense)

		Finance income 																309				975				614				1,284				1,265				612		-303		1,263		21		$   -

		Finance expense - finance leases (a)																(2,229)				(2,275)				-				(4,504)				-				-33,196		30,967		-68,060		63,556		$   -

		Finance expense - debt and other (c)																(31,472)				(33,654)				(33,447)				(65,126)				(68,311)

																		-				-				-				-				-								0

																		-				-				-				-				-								0

																		-				-				-				-				-								0

		Foreign currency exchange (loss) gain , net																(1,024)				(752)				(1,755)				(1,776)				(1,244)				-2,055		1,031		-1,544		-232		$   -

		Other non-operating (loss) income, net 																(989)				36				96				(953)				1,097				94		-1,083		1,095		-2,048		$   -



		Profit (loss) from continuing operations before income tax 																13,973				(18,071)				8,770				(4,098)				22,896				8,048		5,925		18,035		-22,133		$   -



		Income tax expense																(1,682)				(1,179)				(4,331)				(2,861)				(7,810)				-4,715		3,033		-8,195		5,334		$   -

																																										0

				Profit from continuing operations 														12,291				(20,247)				3,549																12,291

		Income from discontinued operations 																-				-				-																0

																																										0

		Gain on sale of investments in discontinued operations (h)																-				-				-																0

																																										0

																																										0

		Net Profit from Continuing Operations																12,291				(20,247)				3,549																12,291

																																										0

		Profit from discontinued operations 																- 0				- 0				- 0																0

																																										0

		Net profit (loss) from continuing operations																$   12,291				$   (19,250)				$   4,439				$   (6,959)				$   15,086



		Loss from discontinued operations attibutable to SNL shareholders (d)																(9,277)				(997)				(890)				(10,274)				(4,962)

		Loss on sale of discontinued operations (d)																				-				-								-

		Net Profit (Loss)																$   3,014				$   (20,247)				$   3,549				$   (17,233)				$   10,124				3,333		-319		9,840		-27,073		$   -



		Attributable to:

		Equity holders of SNL 																$   3,639		0		$   (19,955)		0		$   3,602		0		$   (16,316)		0		$   11,507				3,772		-133		11,609		-27,925		$   -						Net profit rounding

		Non-controlling interests																(625)		-		(292)		-		(53)		0		(917)		0		(1,383)				-439		-186		-1,769		852		$   -

																		$   -				$   -				$   -				$   -				$   -								0

																		$   3,014				$   (20,247)				$   3,549				$   (17,233)				$   10,124				3,333		-319		9,840		-27,073		$   -						$   (17,233)

																																																				$   (17,233)

		PER SHARE DATA																																																		$   -

		Profit per common share:

				Net profit from continuing operations attributable to SNL shareholders 

				Basic														$   0.21				$   (0.34)				$   0.06



				Diluted														$   0.21				$   (0.34)				$   0.06



				Net profit (loss) attributable to SNL shareholders 																																																		zero this row and paste cell above as value

				Basic (e)														$   0.06				$   (0.34)				$   0.06				$   (0.27)				$   0.19

				Income from discontinued operations														- 0				- 0				- 0				- 0				- 0



				Diluted (e)														$   0.06				$   (0.34)				$   0.06				$   (0.27)				$   0.19



		Weighted average number of common shares and common share equivalents outstanding:

				Basic														61,632				59,353				60,524				60,499				60,646

				Diluted														61,632				59,353				60,524				60,499				60,646



		SELECTED CASH FLOW DATA

		Capital expenditures (excluding capitalised interest) 																33,148				$   38,887				$   37,386				$   72,035				$   68,588				0

		Business acquisition of Jo Chemical Tankers AS, net																- 0				- 0				- 0

		Equity contributions and advances to joint ventures and associates, 																																				0

		net of repayments 																10,000				(1,667)				643				8,333				(700)				0

		Total selected cash flow data																$   43,148				$   37,220				$   38,029				$   80,368				$   67,888				0



		EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION (EBITDA) AND ONE-TIME ITEMS



		Profit (loss) from continuing operations before income tax 																$   13,973		$   -		$   (18,071)		$   -		$   8,770		$   -		$   (4,098)				$   22,896

		Adjusted for:

		Depreciation and amortisation																75,703		- 0		72,187		- 0		63,718		- 0		147,890				126,005				0

		Impairment of assets (a)																- 0		- 0		- 0				- 0				- 0				- 0				0

		Finance income 																(309)		- 0		(975)		- 0		(614)		- 0		(1,284)				(1,265)				0

		Finance expense - finance leases																2,229		- 0		2,275		- 0		- 0		- 0		4,504				- 0				0

		Finance expense - debt and other (c)																31,472				33,654				33,447				65,126				68,311

		Loss (gain) on disposal of assets, net (b)																41		- 0		(95)		- 0		(825)		- 0		(54)				(729)				0

		EBITDA																$   123,109		$   -		$   88,975		$   -		$   104,496		$   -		$   212,084				$   215,218



		Fair value adjustment made to biological assets

		(included in operating expenses)																(314)				11,332				1,249				11,018				2,158				0

		Amendment of US Post Retirement Medical Insurance																- 0				- 0				- 0

		Impairment of joint venture investment and advances																- 0				- 0				- 0

		Avenir LNG Ltd, difference between the fair value of the 

		non-controlling interest and investment 																- 0				- 0				- 0								- 0

		Reduction of deferred tax liability in Stolthaven's Belgian joint venture (f)																- 0				- 0				- 0				- 0				- 0

		EBITDA before fair value of biological assets and other one-time items																$   122,795		$   -		$   100,307		$   -		$   105,745		$   -		$   223,102				$   217,376





		(a)		On December 1, 2019, IFRS 16, Leases became effective for the Group. Depreciation of right-to-use assets was $10.4 million, $10.3 million and $20.7

				million for the second quarter, first quarter and first half of 2020, respectively. Interest expense on the related lease liabilities was $2.3 million, $2.3 million

				and $4.6 million for the second quarter, first quarter and first half of 2020, respectively. Operating expenses were $9.8 million, $11.1 million and $20.9

				million and administrative and general expenses $1.0 million, $1.0 million and $2.0 million lower than under the previous method of accounting for the

				second quarter, first quarter and first half of 2020, respectively.







		(b)		The fourth quarter of 2019 included $1.7 million loss on sale of Stolt Mountain offset by gain on sale of $0.9 million of Stolt Kittiwake.



		(b)		The second quarter of 2019 includes the gain in the Terminal segment of $0.7 million from the sale of rail business. 



		(c)		Excludes capitalised interest of $0.3 million, $0.3 million and $0.6 million in the second quarter, first quarter and first half of 2020, respectively and $0.4

				million and $0.8 million in the second quarter and first half of 2019, respectively.



		(d)		Pending a potential sale of the Group's subsidiary, Sterling Caviar, Inc ("Caviar"), operations related to Caviar have been reclassed to discontinued

				operations and the expected loss from sale of $8.1 million recorded based on the current fair value less costs of disposal.



		(e)		From November 21, 2016, 7.0 million treasury shares were reclassified as outstanding for the purpose of Earnings per share calculations, as they were

				used as  collateral for the Skandinaviska Enskilda Banken (SEB) loan facility and ownership had transferred from Stolt-Nielsen Limited to Stolt-Nielsen

				Finance Ltd, a wholly owned subsidiary. In 2020, 2.5 million of these shares were added as collateral and ownership of the treasury shares was transferred

				to Stolt-Nielsen Finance Ltd and no longer considered as treasury shares. In total, 9.5 million shares have been allocated as collateral for the SEB loan

				facility.
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P&L 1Q20

		Draft v1

		STOLT-NIELSEN LIMITED AND SUBSIDIARIES

		CONSOLIDATED INCOME STATEMENTS 

		(in US dollar thousands, except per share data)

		(UNAUDITED)

																										4/3/20



																		Three Months Ended

																		Feb 29				Nov 30				Feb 28

																		2020				2019				2019





		Revenue 																$   498,810				$   497,501				$   501,947

		Operating expenses (a) (b)																363,313				338,178				349,683



																		135,497				159,323				152,264



		Depreciation and amortisation (a)																72,261				63,920				62,568

		Impairment of assets (c)																- 0				5,500				- 0



		Gross profit																63,236				89,903				89,696



		Share of profit of joint ventures and associates 																5,066				5,027				6,297

		Administrative and general expenses (a)																(52,004)				(48,075)				(53,259)

		Gain (loss) on disposal of assets, net 																95				(459)				(96)

		Other operating income 																283				573				298

		Other operating expenses  																(74)				(137)				(181)



		Operating Profit																16,602				46,832				42,755





		Non operating income (expense)

		Finance income 																975				1,160				651

		Finance expense - finance leases (a)																(2,275)				-				-

		Finance expense - debt and other (d)																(33,654)				(35,593)				(34,864)





		Foreign currency exchange (loss) gain, net																(752)				783				511

		Other non-operating  income (expense), net 																36				(96)				1,001



		(Loss) profit before income tax 																(19,068)				13,086				10,054



		Income tax expense 																(1,179)				(7,551)				(3,479)



				Profit from continuing operations 														(20,247)				6,722				6,575

		Income from discontinued operations 																-				-				-



		Gain on sale of investments in discontinued operations (h)																-				-				-





		Net Profit from Continuing Operations																(20,247)				5,535				6,575



		Profit from discontinued operations 																- 0				- 0				- 0



		Net (loss) profit																$   (20,247)				$   5,535				$   6,575



		Attributable to:

		Equity holders of SNL 																$   (19,955)				$   5,865				$   7,905

		Non-controlling interests																(292)				(330)				(1,330)



																		$   (20,247)				$   5,535				$   6,575



		PER SHARE DATA

		Profit per common share:

				Net profit from continuing operations attributable to SNL shareholders 

				Basic														$   (0.34)				$   0.02				$   0.64



				Diluted														$   (0.34)				$   0.02				$   0.64



				Net (loss) profit attributable to SNL shareholders 

				Basic (e)														$   (0.34)				$   0.10				$   0.13

				Income from discontinued operations														- 0				- 0				- 0



				Diluted (e)														$   (0.34)				$   0.10				$   0.13



		Weighted average number of common shares and common share equivalents outstanding:

				Basic														59,353				60,524				60,770

				Diluted														59,353				60,524				60,770



		SELECTED CASH FLOW DATA

		Capital expenditures (excluding capitalised interest) 																$   38,887				$   39,058				$   31,202

		Business acquisition of Jo Chemical Tankers AS, net																- 0				- 0				- 0

		Equity contributions and advances to joint ventures and associates, 

		net of repayments 																(1,667)				667				(1,343)

		Total selected cash flow data																$   37,220				$   39,725				$   29,859



		EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION (EBITDA) AND ONE-TIME ITEMS



		(Loss) profit before income tax																$   (19,068)		$   -		$   13,086		$   -		$   10,054		$   -

		Adjusted for:

		Depreciation and amortisation																72,261		- 0		63,920		- 0		62,568		- 0

		Impairment of assets (c)																- 0		- 0		5,500				- 0

		Finance income 																(975)		- 0		(1,160)		- 0		(651)		- 0

		Finance expense - finance leases																2,275		- 0		- 0		- 0		- 0		- 0

		Finance expense - debt and other (d)																33,654		- 0		35,593		- 0		34,864		- 0

		(Gain) loss on disposal of assets, net 																(95)		- 0		459		- 0		96		- 0

		EBITDA																$   88,052		$   -		$   117,398		$   -		$   106,931		$   -



		Fair value adjustment made to biological assets

		(included in operating expenses) (b)																11,504				(784)				2,143

		Amendment of US Post Retirement Medical Insurance																- 0				- 0				- 0

		Impairment of joint venture investment and advances																- 0				- 0				- 0

		AGHL fair value adjustment loss 																- 0				- 0				- 0

		Avenir LNG Ltd difference between the fair value of the 

		non-controlling interest and investment 																- 0				- 0				- 0

		Impairment of plant, property and equipment 																- 0				- 0				- 0

		EBITDA before fair value of biological assets and other one-time items																$   99,556		$   -		$   116,614		$   -		$   109,074		$   -



		(a)		On December 1, 2019, IFRS 16, Leases became effective for the Group. Depreciation of right-to-use assets and interest expense on the related lease liabilities

				resulted in $10.3 million in depreciation and $2.3 million in finance expenses for the three months ended February 29, 2020. Operating expenses were $11.1

				million and administrative and general expenses $1.0 million lower than under the previous method of accounting.



		(b)		The first quarter of 2020 includes a $12.0 million one-off negative fair value adjustment on biological assets due to the impacts of  Covid-19. 



		(c)		The fourth quarter of 2019 includes impairment of assets of $5.5 million in Terminals. 







		(b)		The fourth quarter of 2018 included $1.7 million loss on sale of Stolt Mountain offset by gain on sale of $0.9 million of Stolt Kittiwake.



		(d)		Excludes capitalised interest of $0.3 million, $0.4 million and $0.4 million in the first quarter of 2020 and fourth and first quarter of 2019, respectively. 







		(c)		On October 1, 2018, the Group invested in Avenir LNG Ltd ("Avenir LNG") with Golar LNG Ltd and Höegh LNG Limited. The difference between the fair value of 

				Avenir LNG and the Group's prior investment in it was $11.2 million, which was recorded as a gain in Other non-operating income in the fourth quarter of 2018.



		(e)		From November 21, 2016, 7.0 million treasury shares were reclassified as outstanding for the purpose of Earnings per share calculations, as they were used as  

				collateral for the Skandinaviska Enskilda Banken (SEB) loan facility and ownership had transferred from Stolt-Nielsen Limited to Stolt-Nielsen Finance Ltd, a wholly

				owned subsidiary. On December 20, 2019, 1.5 million of these shares were determined to no longer be required as collateral and ownership was transferred back

				to Stolt-Nielsen Limited, where they were reclassified as treasury shares. 5.5 million shares remain allocated as collateral for the SEB loan facility.
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P&L Continued 4Q20



		STOLT-NIELSEN LIMITED AND SUBSIDIARIES

		CONSOLIDATED INCOME STATEMENTS 																																														Feb		29

		(in US dollar thousands, except per share data)																																														May		31		Feb		29

		(UNAUDITED)																																														Aug		31		May		31

																																																Nov		30		Aug		31



																		Three Months Ended												Year to Date								FLASH Q		variance		FLASH 2Q		variance

																		Nov 30				Aug 31				Nov 30				Nov 30				Nov 30

																		2020				2020				2019				2020				2019



																																																												May 2019 YTD

		Revenue 																$   480,595				$   474,002				$   495,883				$   1,955,136				$   2,032,069				518,906		-38,311		1,020,874		934,262		$   1,000,539														$   1,018,361

		Operating expenses  																310,415				295,302				336,306				1,308,904				1,413,439				366,534		-56,119		716,217		592,687		$   703,187														709,777

																																								0

																		170,180				178,700				159,577				646,232				618,630				152,372		17,808		304,636		341,596		$   297,352														308,584

																																								0

		Depreciation and amortisation (a)																71,707				72,665				63,866				292,262				254,108				63,726		7,981		126,294		165,968		$   147,890														126,005

		Impairment of assets (b)																12,394				- 0				5,500				12,394				5,500						12,394																				- 0

																																								0

		Gross profit																86,079				106,035				90,211				341,576				359,022				88,646		-2,567		178,342		163,234		$   149,462														182,579



		Share of profit of joint ventures and associates 																8,866				10,031				5,027				32,437				23,176				5,254		3,612		11,550		20,887		$   13,540														11,550

		Administrative and general expenses 																(48,928)				(42,066)				(47,385)				(187,679)				(204,233)				-52,644		3,716		-105,969		-81,710		$   (96,685)														(105,398)

		(Loss) gain on disposal of assets, net																(287)				(561)				(459)				(794)				2,407				825		-1,112		729		-1,523		$   54														729

		Reversal of impairment on joint venture loan ©																3,557				-				-				3,557				-

		Other operating income 																417				513				573				1,640				2,354				445		-28		744		896		$   710														1,180

		Other operating expenses  																(566)				(140)				(137)				(810)				(806)				67		-633		-115		-695		$   (104)														(551)



		Operating Profit																49,138				73,812				47,830				189,927				181,920				42,593		6,545		85,281		104,646		66977														90,089





		Non operating income (expense)

		Finance income 																382				2,029				1,160				3,695				3,133				612		-230		1,263		2,432		$   1,284														1,265

		Finance expense - finance leases (a)																(2,456)				(2,518)				-				(9,478)				-				-33,196		30,740		-68,060		58,582		$   (4,504)														-

		Finance expense - debt and other (c)																(30,079)				(34,679)				(35,593)				(129,884)				(139,316)																										(68,311)

																		-				-				-				-				-								0																		-

																		-				-				-				-				-								0																		-

																		-				-				-				-				-								0																		-

		Foreign currency exchange (loss) gain , net																(165)				(3,317)				783				(5,258)				(2,385)				-2,055		1,890		-1,544		-3,714		$   (1,776)														(1,244)

		Other non-operating (loss) income, net 																(312)				(260)				(96)				(1,525)				1,081				94		-406		1,095		-2,620		-953														1,097



		Profit from continuing operations before income tax 																16,508				35,067				14,084				47,477				44,433				8,048		8,460		18,035		29,442		-4098														22,896



		Income tax expense																(860)				(4,600)				(7,551)				(8,321)				(18,534)				-4,715		3,855		-8,195		-126		-2861														(7,810)

																																										0

				Profit from continuing operations 														15,648				(20,247)				3,549																15,648

		Income from discontinued operations 																-				-				-																0

																																										0

		Gain on sale of investments in discontinued operations (h)																0				0				0																0

																																										0

																																										0

		Net Profit from Continuing Operations																$   15,648				$   (20,247)				$   3,549																15,648

																																										0

		Profit from discontinued operations 																$   -				$   -				$   -																0

																																										0

		Net profit from continuing operations																15,648				30,467				6,533				39,156				25,899																										$   15,086



		Loss from discontinued operations attibutable to SNL shareholders (d)																(2,206)				(1,308)				(998)				(13,788)				(6,838)																										(4,962)

		Loss on sale of discontinued operations (d)																				$   -				$   -								$   -																										$   -

		Net Profit																$   13,442				$   29,159				$   5,535				$   25,368				$   19,061				3,333		10,109		9,840		15,528		$   (17,233)														$   10,124



		Attributable to:

		Equity holders of SNL 																13,442		-		29,169		-		5,865		0		26,295		0		21,043				3,772		9,670		11,609		14,686		$   (16,316)														11,507

		Non-controlling interests																$   -		0		$   (10)		0		$   (330)		0		$   (927)		0		$   (1,982)				-439		439		-1,769		842		-917														$   (1,383)

																		$   -				$   -				$   -				$   -				$   -								0																		$   -

																		13,442				29,159				5,535				25,368				19,061				3,333		10,109		9,840		15,528		-17232.7														10124



		PER SHARE DATA

		Profit per common share:

				Net profit from continuing operations attributable to SNL shareholders 

				Basic														0.25				(0.34)				0.06



				Diluted														0.2546584862				-0.3362087847				0.0595135814



				Net profit attributable to SNL shareholders 

				Basic														0.22				0.46				0.10				0.43				0.35																		Net profit rounding

				Income from discontinued operations														- 0				- 0				- 0				- 0				- 0



				Diluted														0.2187576285				0.4628189261				0.0969037076				0.4257610104				0.3473338378																		$   25,368

																																																				$   25,368

		Weighted average number of common shares and common share equivalents outstanding:																																																		0

				Basic (e)														61,447				63,024				60,524				61,760				60,585

				Diluted (e)														61447				63024				60524				61760				60585



		SELECTED CASH FLOW DATA

		Capital expenditures (excluding capitalised interest) 																28,840				33,148				46,894				144,871				115,482				82,883

		Business acquisition of Jo Chemical Tankers AS, net																- 0				- 0				- 0

		Equity contributions and advances to joint ventures and associates, 																																				0																zero this row and paste cell above as value

		net of repayments 																$   (990)				$   10,000				$   (1,600)				$   10,093				$   (2,300)				1,083

		Total selected cash flow data																$   27,850				$   43,148				$   45,294				154964				113182				83,966



		EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION (EBITDA) AND ONE-TIME ITEMS



		Profit from continuing operations before income tax 																$   16,508		$   -		$   35,067		$   -		$   14,084		0		$   47,477				$   44,433

		Adjusted for:

		Depreciation and amortisation																71,707		- 0		72,665		- 0		63,866		- 0		292,262				254,108				147,890

		Impairment of assets																12,394		- 0		- 0				5,500				12,394				5,500				0

		Reversal of impairment loss on joint venture loan receivable																(3,557)				- 0				- 0				(3,557)				- 0

		Finance income 																(382)		- 0		(2,029)		- 0		(1,160)		- 0		(3,695)				(3,133)				-1,284

		Finance expense - finance leases																2,456		- 0		2,518		- 0		- 0		- 0		9,478				- 0				4,504

		Finance expense - debt and other (c)																30,079				34,679				35,593				129,884				139,316

		Loss (gain) on disposal of assets, net (b)																$   287		$   -		$   561		$   -		$   459		$   -		$   794				$   (2,407)				-54

		EBITDA																$   129,492		$   -		$   143,461		$   -		$   118,342		0		$   485,037				$   437,817



		Fair value adjustment made to biological assets

		(included in operating expenses)																(1,540)				(4,493)				(988)				4,985				3,906				11,018

		Amendment of US Post Retirement Medical Insurance																- 0				- 0				- 0

		Impairment of joint venture investment and advances																0				0				0

		Avenir LNG Ltd, difference between the fair value of the 

		non-controlling interest and investment 																- 0				- 0				- 0								- 0

		Reduction of deferred tax liability in Stolthaven's Belgian joint venture (f)																$   -				$   -				$   -				$   -				$   -

		EBITDA before fair value of biological assets and other one-time items																$   127,952		$   -		$   138,968		$   -		$   117,354		0		490,022				441,723





		(a)		On December 1, 2019, IFRS 16, Leases became effective for the Group. Depreciation of right-to-use assets was $10.9 million, $10.2 million and $41.8

				million for the fourth quarter, third quarter and full year of 2020, respectively. Interest expense on the related lease liabilities was $2.5 million, 

				$2.5 million and $9.5 million for the fourth quarter, third quarter and full year of 2020, respectively. Operating expenses were $12.7 million, 

				$11.3 million and $44.9 million and administrative and general expenses $1.2 million, $1.2 million and $4.4 million lower than under the previous method 

				of accounting for the fourth quarter, third quarter and full year of 2020, respectively.







		(b)		The fourth quarter of 2019 included $1.7 million loss on sale of Stolt Mountain offset by gain on sale of $0.9 million of Stolt Kittiwake.



		(b)		The fourth quarter and full year of 2020 includes impairment of goodwill relating to Terminal Australian operations for $12.4 million. The fourth quarter and

				full year of 2019 includes impairment of assets of $5.5 million in Terminals. 





		(c)		Excludes capitalised interest of $0.4 million, $0.3 million and $1.3 million in the fourth quarter, third quarter and full year of 2020, respectively 

				and $0.4 million and $1.7 million in the fourth quarter and full year of 2019, respectively.



		(d)		Sterling Caviar, Inc. operations were shown as discontinued until its sale in October 2020. The loss from discontinued operations of $13.8 million

				consists of a $9.1 million loss on sale as well as $4.1 million loss on operations. 



		(e)		From November 21, 2016, 7.0 million treasury shares were reclassified as outstanding for the purpose of Earnings per share calculations, as they were

				used as  collateral for the Skandinaviska Enskilda Banken (SEB) loan facility and ownership had transferred from Stolt-Nielsen Limited to Stolt-Nielsen

				Finance Ltd, a wholly owned subsidiary. In November 2020, the SEB loan facility was closed and the 7.0 million transferred from Stolt-Nielsen

				Finance Ltd to Stolt-Nielsen Limited and reclassified to Treasury Shares.
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Balsht 4Q20



				STOLT-NIELSEN LIMITED AND SUBSIDIARIES

				CONSOLIDATED BALANCE SHEETS

				(in US dollar thousands)

				(UNAUDITED)





																																																										2m		10%

																				As of

																		Nov 30				Nov 30				Nov 30				November 30,

																		2020				2019				2005				2003



				ASSETS



				Cash and cash equivalents														$   187,767				$   136,151				ERROR:#REF!				$   247,478																												$   51,616		38%

				Marketable securities														-				-																																				$   -		ERROR:#DIV/0!

				Restricted cash														109				189																																				$   (80)		-42%

				Receivables														220,264				217,909				ERROR:#REF!				595,056																												$   2,355		1%

				Receivables from insurance 														-				-																																				$   -		ERROR:#DIV/0!

				Inventories														7,741				8,093				ERROR:#REF!				250,616																												$   (352)		-4%

				Biological assets														30,129				42,198																																				$   (12,069)		-29%

				Prepaid expenses														63,128				73,936																																				$   (10,808)		-15%

				Derivative financial instruments														157				143																																				$   14		10%

				Income tax receivable														5,811				8,599																																				$   (2,788)		-32%

				Assets held for sale														389				389																																				$   -		0%

				Other current assets 														41,153				30,568				ERROR:#REF!				75,266																												$   10,585		35%

						Total current assets										 		556,648				518,175				ERROR:#REF!				1,168,416



				Property, plant and equipment														3,020,060				3,139,125				ERROR:#REF!				2,255,227																												$   (119,065)		-4%

				Right-of-use asset (a)														189,405				-

				Investment in and advances to joint ventures and associates 														582,427				542,528				ERROR:#REF!				140,268																												$   39,899		7%

				Investments in equity instruments (b)														26,305				30,334																																				$   (4,029)		-13%

				Deferred tax assets 														12,365				10,320																																				$   2,045		20%

				Goodwill and other intangible assets														53,347				49,591				ERROR:#REF!				81,103																												$   3,756		8%

				Employee benefit assets														17,867				9,694																																				$   8,173		84%

				Derivative financial instruments														9,242				-																																				$   9,242		ERROR:#DIV/0!

				Insurance reimbursement receivables (c)														185,551				207,771

				Other non-current assets 														14,447				15,548				ERROR:#REF!				148,717																												$   (1,101)		-7%

						Total non-current assets												4,111,016				4,004,911																																				$   106,105		3%

						Total assets 												$   4,667,664				$   4,523,086				ERROR:#REF!				$   3,793,731																												$   144,578		3%





				LIABILITIES AND SHAREHOLDERS' EQUITY



				Short-term bank loans														$   -				$   -				ERROR:#REF!				$   530,808																												$   -		ERROR:#DIV/0!

				Current maturities of long-term debt 														$   255,805				$   287,006				ERROR:#REF!				1,225,991																												$   (31,201)		-11%

				Current lease liabilities (a)														35,640				-

				Accounts payable														92,030				94,158				ERROR:#REF!				575,444																												$   (2,128)		-2%

				Accrued voyage expenses														48,601				53,544																																				$   (4,943)		-9%

				Accrued expenses														165,301				153,273																																				$   12,028		8%

				Provisions														9,376				5,119																																				$   4,257		83%

				Income tax payable														8,567				13,651																																				$   (5,084)		-37%

				Dividend payable														13,448				13,457																																				$   (9)		-0%

				Liabilities held for sale														-				-

				Derivative financial instruments														62,884				35,133																																				$   27,751		79%

				Other current liabilities 														30,992				33,095				ERROR:#REF!				324,198																												$   (2,103)		-6%

						Total current liabilities												722,644				688,436				ERROR:#REF!				2,656,441



				Long-term debt														2,053,336				2,058,520				ERROR:#REF!				34																												$   (5,184)		-0%

				Long-term lease liabilities (a)														157,875				-

				Deferred tax liabilities														58,985				47,521																																				$   11,464		24%

				Employee benefit obligations 														39,365				43,508																																				$   (4,143)		-10%

				Derivative financial instruments														21,044				87,980																																				$   (66,936)		-76%

				Option liability to non-controlling interests  														-				-																																				$   -		ERROR:#DIV/0!

				Long-term provisions (c)														186,793				209,386																																				$   (22,593)		-11%

				Other non-current liabilities 														3,932				11,070				ERROR:#REF!				180,151																												$   (7,138)		-64%

						Total non-current liabilities												2,521,330				2,457,985																																				$   63,345		3%

						Total liabilities												3,243,974				3,146,421																																				$   97,553		3%



				Common stock and Founder's shares														64,150				64,150				ERROR:#REF!				62,639																												$   -		0%

				Paid-in surplus 														314,454				149,808				ERROR:#REF!				338,028																												$   164,646		110%

				Retained earnings 														1,538,081				1,507,520				ERROR:#REF!				664,860																												$   30,561		2%

				Other components of equity 														(257,345)				(274,735)				ERROR:#REF!				(48,553)																												$   17,390		-6%

																		1,659,340				1,446,743																																				$   212,597		15%

				Treasury stock														(235,650)				(71,005)				-																																$   (164,645)		232%

						Equity attributable to equity holders of SNL												1,423,690				1,375,738

				Non-controlling interests														-				927																																				$   (927)		-100%

				Put options over non-controlling interests  														-				-																																				$   -		ERROR:#DIV/0!

				Total non-controlling interests														-				927																																				$   (927)		-100%

						Total shareholders' equity 												1,423,690				1,376,665				ERROR:#REF!		ERROR:#REF!		1,016,974																												$   47,025		3%

						Total liabilities and shareholders' equity												$   4,667,664				$   4,523,086				ERROR:#REF!				$   3,853,600																												$   144,578		3%





						Debt, net of cash and cash equivalents (d)												$   2,314,889				$   2,209,375				ERROR:#REF!				$   1,509,355																												$   105,514		5%

																																226448



				(a)		On December 1, 2019, IFRS 16, Leases became effective for the Group which implemented using the modified retrospective

						approach. Implementation resulted in recognition of right-to-use assets (included in property, plant and equipment) and lease

						liabilities of $194.3 million.



				(b)		Investments in equity instruments are shares of Golar LNG Limited acquired for $103.4 million. A cumulative fair value loss of

						$82.2 million has been recorded through Other components of equity to reflect the change in share price.																								$   8,333



				(c)		Long-term insurance reimbursement receivables have been established for the third party claims in which reimbursements from 

						insurance companies are virtually certain. The offsetting liability to the third parties has been included in long-term provisions.



				(d)		Computed as short-term bank loans, current maturities of long-term debt and long-term debt less cash and cash equivalents.





																		$   -

																ROUNDING		-7

																																-8000
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P&L 3Q21

		Draft version v1

		STOLT-NIELSEN LIMITED AND SUBSIDIARIES

		CONSOLIDATED INCOME STATEMENTS 

		(in US dollar thousands, except per share data)

		(UNAUDITED)

																																		10/6/21 12:55		DRAFT



																		Three Months Ended												Year to Date								FLASH Q		variance		FLASH 2Q		variance

																		Aug 31				May 31				Aug 31				Aug 31				Aug 31														Feb		28

																		2021				2021				2020				2021				2020														May		31		Feb		28

																																																Aug		31		May		31

																																																Nov		30		Aug		31

		Revenue 																$   580,944				$   526,922				$   474,002				$   1,588,027				$   1,474,541		522,642.00		518,906		62,038		1,020,874		567,153		$   480,161

		Operating expenses  																385,703				367,326				295,302				1,080,603				998,489		378,212.00		366,534		19,169		716,217		364,386		$   327,574

																																				- 0				0

																		195,241				159,596				178,700				507,424				476,052		144,430.00		152,372		42,869		304,636		202,788		$   152,587

																																				- 0				0

		Depreciation and amortisation																75,588				74,726				72,665				222,345				220,555		76,753.00		63,726		11,862		126,294		96,051		$   72,031

		Impairment of assets (b)																-				-				-				-				-		- 0				0

																																				- 0				0

		Gross profit																119,653				84,870				106,035				285,079				255,497		67,677.00		88,646		31,007		178,342		106,737		$   80,556

																																				- 0

		Share of profit of joint ventures and associates 																11,780				9,771				10,031				30,560				23,571		4,531.00		5,254		6,526		11,550		19,010		$   9,009

		Administrative and general expenses 																(55,542)				(53,926)				(42,066)				(163,401)				(138,751)		(43,646.00)		-52,644		-2,898		-105,969		-57,432		$   (53,933)

		Gain (loss) on disposal of assets, net																2,928				219				(561)				3,209				(507)		(8.00)		825		2,103		729		2,480		$   62

		Reversal of impairment on joint venture loan (c)																-				-				-				-				-

		Other operating income 																592				750				513				1,676				1,223		368.00		445		147		744		932		$   334

		Other operating expenses  																(30)				(316)				(140)				(391)				(244)		(59.00)		67		-97		-115		-276		$   (45)

																																				- 0

		Operating Profit												38,013				79,381				41,368				73,812				156,732				140,789		28,863.00		42,593		36,788		85,281		71,451		$   35,983

																																				- 0

																		-																		- 0

		Non operating income (expense)																																		- 0

		Finance income 																574				475				2,029				1,666				3,313		667.00		612		-38		1,263		403		$   617

		Finance expense - finance leases																(2,922)				(2,733)				(2,518)				(8,426)				(7,022)		(1,788.00)		-33,196		30,274		-68,060		59,634		$   (2,771)

		Finance expense - debt and other (a)																(28,095)				(29,317)				(34,679)				(87,785)				(99,805)		(34,753.00)

																		-				-														- 0						0

																		-				-														- 0						0

																		-				-														- 0						0

		Foreign currency exchange gain (loss), net																(2,682)				858				(3,317)				(640)				(5,093)		(2,960.00)		-2,055		-627		-1,544		904		$   1,184

		Other non-operating (loss) income, net 																(1,602)				(24)				(260)				(1,568)				(1,213)		(1,011.00)		94		-1,696		1,095		-2,663		$   58

																																				- 0

		Profit (loss) from continuing operations before income tax 																44,654				10,627				35,067				59,979				30,969		(10,982.00)		8,048		36,606		18,035		41,944		$   4,698

																																				- 0

		Income tax expense																(11,191)				(2,807)				(4,600)				(16,193)				(7,461)		(666.00)		-4,715		-6,476		-8,195		-7,998		$   (2,195)

																		-				-														- 0						0

				Profit from continuing operations 														-				15,648				3,549								3,549		15,648.00						0

		Income from discontinued operations 																-				-				-								-		- 0						0

																		-				-														- 0						0

		Gain on sale of investments in discontinued operations (h)																-				-				-								-		- 0						0

																		0				0														- 0						0

																		0				0														- 0						0

		Net Profit from Continuing Operations																- 0				15,648				3,549								3,549		15,648.00						0

																		$   -				$   -														- 0						0

		Profit from discontinued operations 																- 0				- 0				- 0								- 0		- 0						0

																		$   -				$   -														- 0						0

		Net profit (loss) from continuing operations																$   33,463				$   7,820				$   30,467				$   43,786				$   23,508		(11,648.00)

																																				- 0

		Loss from discontinued operations attibutable to SNL shareholders (b)																				-				(1,308)				-				(11,582)		(8,088.00)

		Loss on sale of discontinued operations (d)																-				-														- 0

		Net Profit (Loss)																$   33,463				$   7,820				$   29,159				$   43,786				$   11,926		(19,736.00)		3,333		30,130		9,840		33,946		$   2,503

																																				- 0

		Attributable to:																																		- 0

		Equity holders of SNL 																$   33,463				$   7,820				$   29,169				$   43,786				$   12,853		(18,819.00)		3,772		29,691		11,609		32,177		$   2,503						Net profit rounding

		Non-controlling interests																-				-				(10)				-				(927)		(917.00)		-439		439		-1,769		1,769		$   -

																		$   -				$   -														- 0						0

																		$   33,463				$   7,820				$   29,159				$   43,786				$   11,926		(19,736.00)		3,333		30,130		9,840		33,946		$   2,503						$   43,786

																																				- 0																$   43,786

		PER SHARE DATA																																		- 0																$   -

		Profit per common share:																																		- 0

				Net profit from continuing operations attributable to SNL shareholders 																																- 0

				Basic																						$   0.06								$   0.06		- 0

																																				- 0

				Diluted																						$   0.06								$   0.06		- 0

																																				- 0

				Net profit attributable to SNL shareholders 																																- 0																		zero this row and paste cell above as value

				Basic														$   0.63				$   0.15				$   0.46				$   0.82				$   0.21		(0.31)

				Income from discontinued operations														- 0				ERROR:#DIV/0!				- 0				- 0				- 0		ERROR:#DIV/0!

																																				- 0

				Diluted														$   0.63				$   0.15				$   0.46				$   0.82				$   0.21		(0.31)

																																				- 0

		Weighted average number of common shares and common share equivalents outstanding:																																		- 0

				Basic (c)														53,524				53,524				63,024				53,524				61,344

				Diluted (c)														53,524				53,524				63,024				53,524				61,344



		SELECTED CASH FLOW DATA

		Capital expenditures (excluding capitalised interest) 																$   28,666				$   28,230				$   43,996				$   159,309				$   116,031		(33,825.00)		102,413

		Business acquisition of Jo Chemical Tankers AS, net																- 0				- 0				- 0										- 0

		Equity contributions and advances to joint ventures and associates, 																																		- 0		0

		net of repayments 																(2,070)				4,750				2,750				16,603				11,083		(14,623.00)		13,923

		Total selected cash flow data																$   26,596				$   32,980				$   46,746				$   175,912				$   127,114		(48,448.00)		116,336

																																				- 0

		EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION (EBITDA) AND ONE-TIME ITEMS																																		- 0

																																				- 0

		Profit (loss) from continuing operations before income tax 																$   44,654		$   -		$   10,627		$   -		$   35,067		$   -		$   59,979				$   30,969		(10,982.00)

		Adjusted for:																																		- 0

		Depreciation and amortisation																75,588		- 0		74,726		- 0		72,665		- 0		222,345				220,555		76,753.00		72,031

		Impairment of assets																- 0		- 0		- 0				- 0				- 0				- 0		- 0		0

		Reversal of impairment loss on joint venture loan receivable																- 0				- 0				- 0								- 0

		Finance income 																(574)		- 0		(475)		- 0		(2,029)		- 0		(1,666)				(3,313)		(667.00)		-617

		Finance expense - finance leases																2,922		- 0		2,733		- 0		2,518		- 0		8,426				7,022		1,788.00		2,771

		Finance expense - debt and other (a)																28,095				29,317				34,679				87,785				99,805		(30,373.00)

		(Gain) loss on disposal of assets, net																(2,928)		- 0		(219)		- 0		561		- 0		(3,209)				507		8.00		-62

		EBITDA																$   147,757		$   -		$   116,709		$   -		$   143,461		$   -		$   373,660				$   355,545		36,527.00

																																				- 0

		Fair value adjustment made to biological assets																																		- 0

		(included in operating expenses)																(9,265)				(807)				(4,493)				(11,389)				6,525		12,025.00		-1,317

		Impairment of joint venture investment and advances																- 0				- 0				- 0								- 0		- 0

		Avenir LNG Ltd, difference between the fair value of the 																- 0				- 0				- 0								- 0		- 0

		non-controlling interest and investment 																0				0														- 0

		Reduction of deferred tax liability in Stolthaven's Belgian joint venture (f)																- 0				- 0				- 0								- 0		- 0

		EBITDA before fair value of biological assets and other one-time items																$   138,492		$   -		$   115,902		$   -		$   138,968		$   -		$   362,271				$   362,070		48,552.00





		(a)		Excludes capitalised interest of nil, $0.3 million and $0.6 million in the third quarter, second quarter and first nine months of 2021, respectively, and $0.3 million and $0.9 million 

				in the third quarter and first nine months of 2020, respectively.

		(b)		Sterling Caviar, Inc. operations were shown as discontinued until its sale in October 2020. 

		(c)		From November 21, 2016, 7.0 million treasury shares were reclassified as outstanding for the purpose of Earnings per share calculations, as they were used as collateral for the

				Skandinaviska Enskilda Banken (SEB) loan facility and ownership had transferred from Stolt-Nielsen Limited to Stolt-Nielsen Finance Ltd, a wholly owned subsidiary. In November 2020,

				the SEB loan facility was closed and the 7.0 million transferred from Stolt-Nielsen Finance Ltd to Stolt-Nielsen Limited and reclassified to Treasury Shares.
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Balsht 3Q21



				STOLT-NIELSEN LIMITED AND SUBSIDIARIES

				CONSOLIDATED BALANCE SHEETS

				(in US dollar thousands)

				(UNAUDITED)





																																																										2m		10%

																				As of														Aug 31

																		Aug 31				Nov 30				Aug 31				November 30,																																						Caviar disposal group

																		2021				2020				2005				2003



				ASSETS																						474002								1474541

																										295302								998489

				Cash and cash equivalents														$   146,024				$   187,767								$   247,478																												$   (41,743)		-22%		1

				Marketable securities														-				-				$   178,700								476052																								$   -		ERROR:#DIV/0!		2

				Restricted cash														106				109																																				$   (3)		-3%

				Receivables														275,586				220,264				72,665				595,056				220555																								$   55,322		25%		2

				Receivables from insurance 														-				-				-								0																								$   -		ERROR:#DIV/0!

				Inventories														7,339				7,741								250,616																												$   (402)		-5%

				Biological assets														44,510				30,129				106,035								255497																								$   14,381		48%		3

				Prepaid expenses														69,948				63,128																																				$   6,820		11%

				Derivative financial instruments														561				157				10,031								23571																								$   404		257%		4

				Income tax receivable														1,348				5,811				(42,066)								-138751																								$   (4,463)		-77%

				Assets held for sale														6,213				-				(561)								-507																								$   6,213		ERROR:#DIV/0!		5

				Other current assets 														40,697				41,542				ERROR:#REF!				75,266																												$   (845)		-2%		6

						Total current assets										 		592,332				556,648				513				1,168,416				1223

																										(140)								-244

				Property, plant and equipment														2,978,206				3,020,060				ERROR:#REF!				2,255,227																												$   (41,854)		-1%		7

				Right-of-use assets														206,500				189,405

				Investment in and advances to joint ventures and associates 														618,316				585,984				ERROR:#REF!				140,268																												$   32,332		6%

				Investments in equity instruments (a)														36,549				26,305																																				$   10,244		39%		8

				Deferred tax assets 														8,823				13,506																																				$   (4,683)		-35%		9

				Goodwill and other intangible assets														40,222				40,836				2,029				81,103				3313																								$   (614)		-2%

				Employee benefit assets														20,836				17,867				(2,518)								-7022																								$   2,969		17%

				Derivative financial instruments														16,518				9,242				(34,679)								-99805																								$   7,276		79%		10

				Insurance reimbursement receivables (b)														211,771				191,706

				Other non-current assets 														17,813				13,306				ERROR:#REF!				148,717																												$   4,507		34%		11

						Total non-current assets												4,155,554				4,108,217																																				$   47,337		1%

						Total assets 												$   4,747,886				$   4,664,865				$   (3,317)				$   3,793,731				-5093																								$   83,021		2%

																										-260								-1213



				LIABILITIES AND SHAREHOLDERS' EQUITY



				Short-term bank loans														$   20,000				$   -				$   (4,600)				$   530,808				-7461																								$   20,000		ERROR:#DIV/0!		12

				Current maturities of long-term debt 														230,778				255,805				ERROR:#REF!				1,225,991																												$   (25,027)		-10%

				Current lease liabilities 														42,760				35,640

				Accounts payable														116,463				92,030				ERROR:#REF!				575,444																												$   24,433		27%

				Accrued voyage expenses														55,896				48,601																																				$   7,295		15%		13

				Accrued expenses														189,069				165,301																																				$   23,768		14%

				Provisions														4,088				9,376																																				$   (5,288)		-56%

				Income tax payable														12,344				8,844																																				$   3,500		40%

				Dividend payable														-				13,448																																				$   (13,448)		-100%		14

				Liabilities held for sale														-				-

				Derivative financial instruments														9,406				61,814																																				$   (52,408)		-85%		15

				Other current liabilities 														39,379				30,992				ERROR:#REF!				324,198																												$   8,387		27%		16

						Total current liabilities												720,183				721,851				ERROR:#REF!				2,656,441



				Long-term debt														2,056,714				2,053,336				(1,308)				34				-11582																								$   3,378		0%

				Long-term lease liabilities 														171,720				157,875

				Deferred tax liabilities														63,350				55,867																																				$   7,483		13%

				Employee benefit obligations 														28,069				39,365																																				$   (11,296)		-29%

				Derivative financial instruments														14,277				21,044																																				$   (6,767)		-32%

				Option liability to non-controlling interests  														-				-				29,169								12853																								$   -		ERROR:#DIV/0!

				Long-term provisions (b)														213,043				192,948				(10)								-927																								$   20,095		10%

				Other non-current liabilities 														1,204				3,932				ERROR:#REF!				180,151																												$   (2,728)		-69%		17

						Total non-current liabilities												2,548,377				2,524,367																																				$   24,010		1%

						Total liabilities												3,268,560				3,246,218																																				$   22,342		1%



				Common stock and Founder's shares														64,150				64,150				ERROR:#REF!				62,639																												$   -		0%

				Paid-in surplus 														314,454				314,454				ERROR:#REF!				338,028																												$   -		0%

				Retained earnings 														1,574,056				1,532,060				ERROR:#REF!				664,860																												$   41,996		3%

				Other components of equity 														(237,683)				(256,366)				ERROR:#REF!				(48,553)																												$   18,683		-7%		18

																		1,714,977				1,654,298																																				$   60,679		4%

				Treasury stock														(235,651)				(235,651)				-																																$   -		0%		19								-1

						Equity attributable to equity holders of SNL												1,479,326				1,418,647

				Non-controlling interests														-				0				0								0.21																								$   (0)		-100%

				Put options over non-controlling interests  														-				-																																				$   -		ERROR:#DIV/0!

				Total non-controlling interests														-				-																																				$   -		ERROR:#DIV/0!

						Total shareholders' equity 												1,479,326				1,418,647				0		ERROR:#REF!		1,016,974				0.21																								$   60,679		4%

						Total liabilities and shareholders' equity												$   4,747,886				$   4,664,865				ERROR:#REF!				$   3,853,600																												$   83,021		2%



																										63024								61344

						Debt, net of cash and cash equivalents (c)												$   2,375,948				$   2,314,889				$   63,024				$   1,509,355				61344																								$   61,059		3%

																																226448



				(a)		Investments in equity instruments include shares of Golar LNG Limited acquired for $106.4 million and Ganesh Benzoplast Limited																				$   43,996								116031

						for $5.1 million. A cumulative fair value loss of $74.9 million has been recorded through Other components of equity to reflect the																				$   -				$   8,333

						change in share prices.

																										$   2,750								11083

				(b)		Long-term insurance reimbursement receivables have been established for the third party claims in which reimbursements from 																				$   46,746								127114

						insurance companies are virtually certain. The offsetting liability to the third parties has been included in long-term provisions.



				(c)		Computed as short-term bank loans, current maturities of long-term debt and lease liabilities and long-term debt and lease liabilities

						less cash and cash equivalents.



																		$   -

																ROUNDING		11

																																-8000

																										-4493								6525

				Excludes capitalised interest of $x.x million, $0.3 million and $x.x million in the third quarter, second quarter and first nine months of 2021, respectively, and $0.3 million and $0.9 million 

				in the third quarter and first nine months of 2020, respectively.
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Seg 3Q21



		STOLT-NIELSEN LIMITED AND SUBSIDIARIES

		SELECTED SEGMENT AND FINANCIAL DATA 

				(in US dollar thousands)

				(UNAUDITED)





				The following tables present the contribution to revenue, gross profit, operating profit and total assets for each of SNL's reportable segments and other corporate

				items. 



																						Three Months Ended												Year to Date

																						Aug 31				May 31				Aug 31				Aug 31				Aug 31

																						2021				2021				2020				2021				2020



				REVENUE:

				Stolt Tankers 

				Deepsea 																		260,617				$   237,655				$   223,329				$   711,355				$   692,720						213,083				2/28/21

				Regional Fleet																		49,354				49,386				42,955				146,427				148,173						47,687				$   526,922		526922

tc={CC5659ED-6BDC-4352-BBD0-B0B9CE9215CA}: [Threaded comment]
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Comment:
    matches disclosure		$   -

				Stolt Tankers - Total																		309,971				287,041				266,284				857,782				840,893						260,770

				Stolthaven Terminals																		62,911				60,621				59,771				181,500				181,199						57,968				5/31/20

				Stolt Tank Containers																		174,405				157,708				125,442				470,965				390,065						138,852				$   474,002		474002

tc={E500E640-7898-4388-A5FF-3F9DC37B0154}: [Threaded comment]
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				Stolt Sea Farm																		33,507				21,420				22,397				77,449				60,002						22,522

				Stolt-Nielsen Gas																		-				-				-								-						- 0

				Corporate and Other																		150				132				108				331				2,382						49

				Old SNTG Corp																						-				-				(507)										(507)

		(Loss) gain on disposal of assets, net (b)		Bitumen																		-				-				-														- 0

				SeaSupplier																		750				-				-				1,223										473

				Marlowe  																		(316)				-				-				(244)										72

								Total 														$   580,944				$   526,922				$   474,002				$   1,588,027				$   1,474,541						480,161		$   -		$   -		$   -		$   -

																																												- 0

																																												- 0

				OPERATING EXPENSES:																																								- 0

				Stolt Tankers 																		$   225,636				$   208,629				$   178,471				$   618,140				$   600,800						183,875

				Stolthaven Terminals 																		23,362				23,819				20,406				69,849				64,756						22,668

				Stolt Tank Containers																		120,070				116,683				81,664				$   340,378				273,085						103,625

				Stolt Sea Farm (excluding Fair Value Adjustment)																		26,266				18,865				19,983				64,329				53,310						19,198

				Stolt Sea Farm Fair Value Adjustment																		(9,265)				(807)				(4,493)				(11,389)				6,525						(1,317)

				Stolt-Nielsen Gas																		-				-				-								-						- 0

				Corporate and Other																		(366)				137				(729)				(704)				13						(475)

								Total 														$   385,703				$   367,326				$   295,302				$   1,080,603				$   998,489						327,574		$   -		$   -		$   -		$   -

																																												- 0

																																												- 0

				DEPRECIATION, AMORTISATION AND IMPAIRMENT:																																								- 0

				Stolt-Nielsen Transportation Group:																		0				0																		- 0

				Stolt Tankers 																		$   44,699				$   44,738				$   44,316				$   132,436				$   134,716						42,999

				Stolthaven Terminals																		15,907				15,622				14,576				46,857				43,697						15,328

				Stolt Tank Containers																		11,203				11,013				9,973				32,527				29,297						10,311

				Stolt Sea Farm 																		2,056				1,683				1,984				5,404				6,087						1,665

				Stolt-Nielsen Gas																		-				-				-								-						- 0

				Corporate and Other 																		1,723				1,670				1,816				5,121				6,758						1,728

								Total														$   75,588				$   74,726				$   72,665				$   222,345				$   220,555						72,031		$   -		$   -		$   -		$   -

																																												- 0

																																												- 0

				IMPAIRMENT OF ASSETS:																																								- 0

				Stolthaven Terminals (c)																		$   -		$   -						$   -				$   -				$   -						- 0

				Corporate and Other (c)																		-								-				-				-						- 0

																						-																						- 0

								T Impairment Prax Petroleum contracts, Dagenham																																				- 0

								T Write off temporary pipework, Dagenham																		(1,308)								(11,582)										(10,274)

								T Impairment assets Bundaberg, Australia																																				- 0

								T Impairment bank commitment fees Newcaste Australia																																				- 0

								T Partial impairment loan from Stolthaven Lingang, Tianjin																																				- 0

								T Impairment Hamer Street																																				- 0

								B Depreciation Impairment Ship Bitumen																		29,169								12,853										(16,316)

								B Depreciation - Impairment  Vietnam																		(10)								(927)										(917)

								B Opex Vietnam																																				- 0

								B Opex Vietnam																																				- 0

								Total														$   -								$   -				$   -				$   -						- 0

																																												- 0

																																												- 0

				GROSS PROFIT:																																								- 0

				Stolt Tankers 																																								- 0

				Deepsea   																		$   29,454				$   23,503				$   36,769				$   76,753				$   81,293						23,796

				Regional Fleet  																		10,182				10,171				6,728				30,453				24,084						10,100

				Ship impairment   																		0				0				0														- 0

				Stolt Tankers - Total																		39,636				33,674				43,497				107,206				105,377						33,896

				Stolthaven Terminals																		23,642				21,180				24,789				64,794				72,746						19,972

				Stolt Tank Containers																		43,132				30,012				33,805				98,060				87,683						24,916

				Stolt Sea Farm (excluding Fair Value Adjustment)																		5,185				872				430				7,716				605						1,659

				Stolt Sea Farm Fair Value Adjustment																		9,265				807				4,493				11,389				(6,525)						1,317

				Stolt-Nielsen Gas																		-				-				-				-				-						- 0

				Corporate and Other																		(1,207)				(1,675)				(979)				(4,086)				(4,389)						(1,204)

				Optimum Logistics																																								- 0

				Old SNTG Corp																																								- 0

				Sea Supplier																																								- 0

				SNSA Other																																								- 0

								Total 														$   119,653				$   84,870				$   106,035				$   285,079				$   255,497						80,556		$   -		$   -		$   -		$   -

																																												- 0

																																												- 0

				SHARE OF PROFIT OF JOINT VENTURES AND ASSOCIATES:																																								- 0

				Stolt-Nielsen Transportation Group:																						46746								127114										80,368

				Stolt Tankers																		$   3,425				$   1,375				$   3,503				$   6,300				$   7,374						1,500

				Stolthaven Terminals																		7,680				8,355				7,404				22,869				19,020						6,834

				Stolt Tank Containers																		306				261				(1,539)				273				(1,862)						(294)

				Stolt Sea Farm																		-				-				-								-						- 0

				Stolt-Nielsen Gas 																		369				(219)				663				1,118				(961)						968

				Corporate and Other 																		-				(1)				-				-				-						1

								Total														$   11,780				$   9,771				$   10,031				$   30,560				$   23,571						9,009		$   (46,746)		$   -		$   (127,114)		$   -

																																												- 0

																																												- 0

				ADMINISTRATIVE AND GENERAL EXPENSES:																																								- 0

		Loss (gain) on disposal of assets, net (b)		Stolt-Nielsen Transportation Group:																		29317				0				0														(29,317)

				Stolt Tankers 																		$   (21,867)				$   (22,504)				$   (18,694)				$   (66,801)				$   (59,782)						(22,430)

				Stolthaven Terminals 																		(11,768)				(11,541)				(9,494)				(34,527)				(31,274)						(11,218)

				Stolt Tank Containers 																		(18,807)				(17,957)		226,448		(14,777)				(53,527)				(48,776)						(16,763)

				Stolt Sea Farm 																		(1,648)				(2,305)		(1,036)		(963)				(5,990)				(3,612)						(2,037)

				Stolt-Nielsen Gas																		(242)				(276)		(1,036)		(235)				(895)				(775)						(377)

				Corporate and Other 																		(1,210)				657		(2,462)		2,097				(1,661)				5,468						(1,108)

								Total														$   (55,542)				$   (53,926)				$   (42,066)				$   (163,401)				$   (138,751)						(53,933)		$   -		$   -		$   -		$   -

				Restructuring Charges																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		(11)														ERROR:#REF!

								Total														ERROR:#REF!				ERROR:#REF!				$   (52,836)														ERROR:#REF!

																																												- 0

																																												- 0

				GAIN (LOSS) ON DISPOSAL OF ASSETS, NET:																																								- 0

				Excludes capitalised interest of $x.x million, $0.3 million and $x.x million in the third quarter, second quarter and first nine months of 2021, respectively, and $0.3 million and $0.9 million 																		0				0																		- 0

				Stolt Tankers																		$   2,913				$   94				$   (227)				$   2,960				$   (227)						(47)

				Stolthaven Terminals																		(19)				(24)				(138)				(51)				(174)						(8)

				Stolt Tank Containers																		38				149				(50)				270				41						83

				Stolt Sea Farm																		-				-		-		-		-		-		-		-						- 0

				Stolt-Nielsen Gas																		-				-				-				-				-						- 0

				Corporate and Other 																		(4)				-				(146)				30				(147)						34

								Total														$   2,928				$   219				$   (561)				$   3,209				$   (507)						62		$   -		$   -		$   -		$   -

																																												- 0

																																												- 0

				OTHER OPERATING INCOME (EXPENSE), NET:																																								- 0

				Stolt-Nielsen Transportation Group:																		0				0				0														- 0

				Stolt Tankers																		$   -				$   (9)				$   12				$   (9)				$   13						- 0

				Stolthaven Terminals  																		265				336				174				751				520						150

				Stolt Tank Containers																		51				32				110				142				176						59

				Stolt Sea Farm 																		4				12		-8000		(53)				32				(65)						16

				Stolt-Nielsen Gas																		87				-				-				87				105						- 0

				Corporate and Other 																		155				63				130				282				230						64

								Total														$   562				$   434				$   373				$   1,285				$   979						289		$   -		$   -		$   -		$   -

																																												- 0

																																												- 0

				OPERATING PROFIT (LOSS):																																								- 0

				Stolt Tankers 														$   11,477				$   24,107				$   12,630				$   28,091				$   49,656				$   52,755						12,919

				Stolthaven Terminals 														$   1,494				19,800				18,306				22,735				53,836				60,838						15,730

				Stolt Tank Containers														$   12,223				24,720				12,497				17,549				45,218				37,262						8,001

				Stolt Sea Farm 														$   13,420				12,806				(614)				3,907				13,147				(9,597)						955																13,147		(9,597)

				Stolt-Nielsen Gas														$   709				214				(495)				428				310				(1,631)						591				$   192												11,389		(6,525)

				Corporate and Other														$   (1,310)				(2,266)				(956)				1,102				(5,435)				1,162						(2,213)				$   (192)												1,758		(3,072)		4,830

				   Before Restructuring Charges																		(16,602)				16,602				16,602														- 0

				Restructuring Charges		Excludes capitalised interest of $1.8 million, $1.6 million and $3.4 million in the second quarter, first quarter and six months of 2013, respectively, and $1.0 million and $2.2 million in the																11				(11)				(11)														- 0

				Optimum Logistics																		-				-				-														- 0

				SeaSupplier																		7				(7)				(7)														- 0

				SNSA Other																		3,852				(3,852)				(3,852)														- 0

								Total 														$   79,381				$   41,368				$   73,812				$   156,732				$   140,789						35,983		$   -		$   -		$   -		$   -

																																												- 0

																																												- 0

				EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION (EBITDA) (a)																																								- 0

				Stolt Tankers 																		$   65,825				$   56,903				$   71,424				$   178,718				$   113,582						55,990

				Stolthaven Terminals 																		35,369				34,180				36,394				100,684				67,289						31,135

				Stolt Tank Containers 																		34,308				23,111				26,743				75,881				36,519						18,462

				Stolt Sea Farm																		13,452				1,456				5,227				17,871				(17,849)						2,963

				Stolt-Nielsen Gas																		228				(507)				63				185				(1,878)						464

				Corporate and Other 																		(1,425)				1,566				3,610				321				157,882						180

								Total														$   147,757				$   116,709				$   143,461				$   373,660				$   355,545						109,194

																																												- 0

																																												- 0

				(a)		EBITDA excludes gain (loss) on disposal of assets, net																																						- 0

																																												- 0

																																												- 0

																																												- 0

																																												- 0

																																												- 0

																																												- 0

																																		As of										ERROR:#VALUE!

																																		Aug 31				Nov 30						11,536

																																		2020				2019						2,020

				TOTAL ASSETS:																																								- 0

				Stolt Tankers 																														$   2,292,209				$   2,241,479						2,292,209

				Stolthaven Terminals 																														1,347,050				1,256,321						1,347,050

				Stolt Tank Containers																														582,577				494,441						582,577

				Stolt Sea Farm																														146,602				142,868						146,602

				Stolt-Nielsen Gas																														111,375				76,213						111,375

				Corporate and Other  																														268,073				311,764						268,073

				Optimum Logistics																														0										- 0

				SeaSupplier																														0										- 0

								      Total																										$   4,747,886				$   4,523,086						4,747,886

																																												- 0

																																												- 0

				(a) 		Includes Stolt Bitumen revenue of $0.0 million, $0.9 million and $1.6 million in the third quarter, second quarter and first nine months of 2020, respectively, and $0.7 million and $2.3 million in the third quarter 																																						- 0

						and first nine months of 2019, respectively.																																						- 0

																																												- 0

				(b) 		Includes Stolt Bitumen operating expenses of $0.2 million, $0.5 million and $1.6 million in the third quarter, second quarter and first nine months of 2020, respectively, and $0.8 million and $2.6 million in the 																																						- 0

						third quarter and first nine months of 2019, respectively.																																						- 0

																																												- 0

																																												- 0

																																												- 0
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SNL NI





						Quarter												Year-to-date



		Figures in USD million				3Q21				2Q21				3Q20				YTD21				YTD20				HY21		3Q21		2Q21		1Q21				FY20		HY20		4Q20		3Q20				2Q20				1Q20				FY19				4Q19



																																				-0				($1.0)		($1.0)												-0				-0

																																				0.0				16.5		16.5												0.0				0.0

																																				0.0				18.5		18.5												0.0				0.0

																																				0.0				1.5		1.5												0.0				0.0

																																				-0				-0		-0												-0				-0

		Operating Revenue				$580.9		$0.0		$526.9		$0.0		$474.0		$0.0		$1,588.0		$0.0		$1,474.5														-0				(2.8)		(2.8)												-0				-0

		Operating Expenses				(385.7)		0.0		(367.3)		0.0		(295.3)		0.0		(1,080.6)		0.0		(998.5)														0.0				0.0		0.0												0.0				0.0



		Depreciation and amortisation				(75.6)		0.0		(74.7)		0.0		(72.7)		0.0		(222.3)		0.0		(220.6)

		Share of profit of joint ventures and associates 				11.8		0.0		9.8		0.0		10.0		0.0		30.6		0.0		23.6

		Administrative and general expenses 				(55.5)		0.0		(53.9)		0.0		(42.1)		0.0		(163.4)		0.0		(138.8)

		Net of Other Operating income (expenses)				0.6		0.0		0.4		0.0		0.4		0.0		1.3		0.0		1.0



		Operating Profit (before one-offs)				$76.5		$0.0		$41.4		$0.0		$74.4		$0.0		$153.5		$0.0		$141.3				$77.3		$76.5		$41.1		$35.9				$203.1		$80.7		$58.2		$72.6				$51.2				$153.5				$185.0				$48.3



		SHVN asset impairment																				1.8								0.0		-				(12.4)				(12.4)		1.8								0.0				(5.5)				-

		Reversal of impairment ofJV Loan																				0.0								0.0		-				0.0				3.6		-								0.0				-				-

		SSF Impairment				0.0				0.0				0.0				0.0				0.0				0.0		0.0		0.0		0.0						(13.8)								(1.8)

																						0.0								0.0

																						0.0								0.0

																						0.0								0.0

		Gain/(loss) on sale of assets				2.9		0.0		0.2		0.0		(0.6)		0.0		3.2		0.0		(0.5)				0.1		2.9		0.2		0.1				(0.8)		0.1		(0.3)		(0.6)								3.2				2.4				(0.5)

		Impairment of Bitumen				0.0				0.0												0.0								0.0		0.0				0.0				0.0		0.0												0.0				0.0

		Reversal of deferred tax liability at JV				0.0				0.0												0.0								0.0		0.0				0.0				0.0		0.0												0.0				0.0

		Operating Profit (as reported)				$79.4		$0.0		$41.4		$0.0		$73.8		$0.0		$156.7		$0.0		$140.8				$77.4		$79.4		$41.4		$36.0				$189.9		$67.0		$49.1		$73.8				$49.4				$17.6				$181.9				$47.8

																																

		Net interest expense				(30.4)		0.0		(31.6)		0.0		(35.2)		0.0		(94.5)		0.0		(103.5)				(64.1)		(30.4)		(31.6)		(32.5)				(135.6)		(68.3)		(32.1)		(35.2)				(33.4)				(35.0)				(136.2)				(34.4)

		FX Gain (loss), net				(2.7)		0.0		0.9		0.0		(3.3)		0.0		(0.6)		0.0		(5.1)				2.0		(2.7)		0.9		1.2				(5.3)		(1.8)		(0.2)		(3.3)				(1.0)				(0.8)				(2.4)				0.8

		Income tax expense				(11.2)		0.0		(2.8)		0.0		(4.6)		0.0		(16.2)		0.0		(7.5)				(5.0)		(11.2)		(2.8)		(2.2)				(8.3)		(2.9)		(0.9)		(4.6)				(1.7)				(1.2)				(18.5)				(7.6)

		Other 				(1.6)		0.0		(0.0)		0.0		(0.3)		0.0		(1.6)		0.0		(1.2)				0.0		(1.6)		(0.0)		0.1				(1.5)		(1.0)		(0.3)		(0.3)				(1.0)				0.0				1.1				(0.1)

																						(35.0)								0.0						0.0				0.0		0.0								(35.0)				0.0				0.0

		Profit from Continuing Operations 																				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				0.0

		Equity in Net Income of Marine Harvest																				0.0								0.0						0.0				0.0		0.0												0.0				0.0

		Gain on Disposal of Discontinued Ops.																				0.0								0.0						0.0				0.0		0.0												0.0				0.0

		Income from Discontinued Operations (b)																				0.0								0.0						0.0				0.0		0.0												0.0				0.0

		Minority Interest																				0.0								0.0						0.0				0.0		0.0												0.0				0.0

		Net Profit from Continuing Operations				$33.5		$0.0		$7.8		$0.0		$30.5		$0.0		$43.8		$0.0		$23.5				$10.3		$33.5		$7.8		$2.5				$39.2		($7.0)		$15.6		$30.5								($19.3)				$25.9				$6.5



		Loss from discontinued operation to SNL Shareholders				0.0		0.0		0.0		0.0		(1.3)		0.0		0.0		0.0		(11.6)				0.0		0.0		0.0		-				`		(10.3)		(2.2)		(1.3)				(9.3)				(1.0)				(6.8)				(1.0)



		Net Profit				$33.5		$0.0		$7.8		$0.0		$29.2		$0.0		$43.8		$0.0		$11.9				$10.3		$33.5		$7.8		$2.5				$25.4		($17.2)		$13.4		$29.2								($20.3)				$19.1				$5.5

		Attributable to equity holders of SNL				33.5		0.0		7.8		0.0		29.2		0.0		43.8		0.0		12.8				10.3		33.5		7.8		2.5				26.3		(16.3)		13.4		29.2				3.6				(19.9)				21.0				5.9

		Attributable to non-controlling interests				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		(0.9)				0.0		0.0		0.0		0.0				(0.9)		(2.0)		0.0		(0.0)				(0.6)				(0.3)				(2.0)				(0.3)

		Net Profit				33.5		0.0		7.8		0.0		29.2		0.0		43.8		0.0		11.9				10.3		33.5		7.8		2.5				25.4		(18.3)		13.4		29.2				3.0				(20.2)				19.1				5.5



		EBITDA*				$138.5		$0.0		$115.9		$0.0		$139.0		$0.0		$362.3		$0.0		$362.1				$223.8		$138.5		$115.9		$107.9				$490.0		$223.1		$128.0		$139.0				$122.8				$100.3				$441.7				$117.4



		Net Profit Attributable to:



		SNL Shareholders				$21.4				$30.1



		Minority Interest				(0.2)				0.2



						3Q21				2Q21				1Q21

				Stolt Tankers 		$   24.1		$   -		$   12.6		$   -		$   12.9		0

				Stolthaven Terminals 		$   19.8		$   -		$   18.3		$   -		$   15.7		0

				Stolt Tank Containers		$   24.7		$   -		$   12.5		$   -		$   8.00		0

				Stolt Sea Farm 		$   12.8		$   -		$   (0.6)		$   -		$   0.96		0

				Stolt-Nielsen Gas		$   0.2		$   -		$   (0.5)		$   -		$   0.6		0

				Corporate and Other		$   (2.3)		$   -		$   (1.0)		$   -		$   (2.2)		0

				2Q21		41.4

				ST		11.5

				SHVN		1.5

				STC		12.2

				SSF		13.4

				SNG		0.7

				Corp.		(1.3)

				3Q21		79.4







Power Point

				Operating Revenue				EBITDA

				$580.9m				$147.8m

				$526.9m				$116.7m



				Operating Profit				Net Profit

				$78.4m				$33.5m

				$41.4m				$7.8m



				Free Cash Flow*				Tangible Net Worth

				$20.0m				$1,678.4m

				$20.0m				 $1,642.8m

														2Q20		Var		1Q21		Var.		4Q20		Var.		3Q20

												Operating Revenue		526.9		46.8		480.2		-   0		481		7		474

												Operating Profit		41.4		5.4		36.0		-   13		49		49		- 0

												Gross Debt		2,604.9		2,604.9						2,503		-   37		2,540

												EBITDA		116.7		7.5		109.2		-   20.3		129.5		-   10		139

												Net Profit		7.8		5.3		2.5		-   11		13		-   16		29

												Tangible Net Worth		1,642.8		6.8		1,636.0		2		1,634		27		1,607

												Free Cash Flow		20.0		67.7		-   47.7		-   106.4		58.7





WaterFall



		2Q21
Net Profit		$   7,820

		ST Higher
Operating
Profit		$   11,477

		SHVN Higher
Operating 
Profit		$   1,494

		STC Higher
Operating
Profit		$   12,223

		SSF Higher
Operating 
Profit		$   13,420

		SN Gas 
Higher
Operating
Profit		$   709

		Higher 
Corporate 
Costs		$   (1,310)

		Lower
Net Finance
Expenses		$   1,132

		Higher losses 
on FX and
Other Op.
Expenses		$   (5,118)

		Higher
Income Tax		$   (8,384)

		3Q21
Net Profit		$   33,463







		Lower
Net Finance
Expenses		952

		Higher losses 
on FX and
Other Op.
Expenses		(408)

		Higher
Income Tax		(612)











P&L 2Q21

		Draft version v1

		STOLT-NIELSEN LIMITED AND SUBSIDIARIES

		CONSOLIDATED INCOME STATEMENTS 

		(in US dollar thousands, except per share data)

		(UNAUDITED)

																																		6/19/21 10:11



																		Three Months Ended												Year to Date

																		May 31				Feb 28				May 31				May 31				May 31

																		2021				2021				2020				2021				2020																				28

																																																						31

																																																						31

		Revenue 																$   526,922				$   480,161				$   503,470				$   1,007,083				$   1,000,539

		Operating expenses  																367,326				327,574				342,078				694,900				703,187



																		159,596				152,587				161,392				312,183				297,352



		Depreciation and amortisation (a)																74,726				72,031				75,703				146,757				147,890

		Impairment of assets (b)																-				-				-				- 0				-



		Gross profit																84,870				80,556				85,689				165,426				149,462



		Share of profit of joint ventures and associates 																9,771				9,009				8,474				18,780				13,540

		Administrative and general expenses 																(53,926)				(53,933)				(45,141)				(107,859)				(96,685)

		Gain (loss) on disposal of assets, net																219				62				(41)				281				54

		Reversal of impairment on joint venture loan (c)																-				-				-				-				-

		Other operating income 																750				334				427				1,084				710

		Other operating expenses  																(316)				(45)				(30)				(361)				(104)



		Operating Profit												5,385				41,368				35,983				49,378				77,351				66,977





		Non operating income (expense)

		Finance income 												(142)				475				617				309				1,092				1,284

		Finance expense - finance leases (a)												38				(2,733)				(2,771)				(2,229)				(5,504)				(4,504)

		Finance expense - debt and other (b)												1,056				(29,317)				(30,373)				(31,472)				(59,690)				(65,126)

																		-				-

																		-				-

																		-				-

		Foreign currency exchange gain (loss), net												(326)				858				1,184				(1,024)				2,042				(1,776)

		Other non-operating income (loss), net 												(82)				(24)				58				(989)				34				(953)



		Profit (loss) from continuing operations before income tax 																10,627				4,698				13,973				15,325				(4,098)



		Income tax expense												(612)				(2,807)				(2,195)				(1,682)				(5,002)				(2,861)

																						-

				Profit from continuing operations 														7,820				15,648				3,549								3,549

		Income from discontinued operations 																-				-				-								-

																						-

		Gain on sale of investments in discontinued operations (h)																-				-				-								-

																						0

																						0

		Net Profit from Continuing Operations																7,820				15,648				3,549								3,549

																						$   -

		Profit from discontinued operations 																- 0				- 0				- 0								- 0

																						$   -

		Net profit (loss) from continuing operations																$   7,820				$   2,503				$   12,291				$   10,323				$   (6,959)



		Loss from discontinued operations attibutable to SNL shareholders (c)																-				-				(9,277)				-				(10,274)

		Loss on sale of discontinued operations (d)																				-

		Net Profit (Loss)																$   7,820				$   2,503				$   3,014				$   10,323				$   (17,233)



		Attributable to:

		Equity holders of SNL 																$   7,820				$   2,503				$   3,639				$   10,323				$   (16,316)

		Non-controlling interests																-				-				(625)				-				(917)

																						$   -

																		$   7,820				$   2,503				$   3,014				$   10,323				$   (17,233)



		PER SHARE DATA

		Profit per common share:

				Net profit from continuing operations attributable to SNL shareholders 

				Basic														$   0.15								$   0.06								$   0.06



				Diluted														$   0.15								$   0.06								$   0.06



				Net profit attributable to SNL shareholders 																																																		zero this row and paste cell above as value

				Basic														$   0.15				$   0.05				$   0.06				$   0.19				$   (0.27)

				Income from discontinued operations														ERROR:#DIV/0!				ERROR:#DIV/0!				- 0				ERROR:#DIV/0!				- 0



				Diluted														$   0.15				$   0.05				$   0.06				$   0.19				$   (0.27)



		Weighted average number of common shares and common share equivalents outstanding:

				Basic (d)														53,524				53,524				61,632				53,524				60,499

				Diluted (d)														53,524				53,524				61,632				53,524				60,499



		SELECTED CASH FLOW DATA

		Capital expenditures (excluding capitalised interest) 																- 0				$   102,413				$   33,148								$   72,035

		Business acquisition of Jo Chemical Tankers AS, net																- 0				- 0				- 0								- 0

		Equity contributions and advances to joint ventures and associates, 

		net of repayments 																- 0				13,923				10,000								8,333

		Total selected cash flow data																$   -				$   116,336				$   43,148				$   -				$   80,368



		EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION (EBITDA) AND ONE-TIME ITEMS



		Profit (loss) from continuing operations before income tax 																$   10,627		$   -		$   4,698		$   -		$   13,973		$   -		$   15,325				$   (4,098)

		Adjusted for:

		Depreciation and amortisation																74,726		- 0		72,031		- 0		75,703		- 0		146,757				147,890

		Impairment of assets																- 0		- 0		- 0				- 0				- 0				- 0

		Reversal of impairment loss on joint venture loan receivable																- 0				- 0				- 0								- 0

		Finance income 																(475)		- 0		(617)		- 0		(309)		- 0		(1,092)				(1,284)

		Finance expense - finance leases																2,733		- 0		2,771		- 0		2,229		- 0		5,504				4,504

		Finance expense - debt and other (b)																29,317				30,373				31,472				59,690				65,126

		Loss (gain) on disposal of assets, net																(219)		- 0		(62)		- 0		41		- 0		(281)				(54)

		EBITDA																$   116,709		$   -		$   109,194		$   -		$   123,109		$   -		$   225,903				$   212,084



		Fair value adjustment made to biological assets

		(included in operating expenses)																(807)				(1,317)				(314)				(2,124)				11,018

		Impairment of joint venture investment and advances																- 0				- 0				- 0								- 0

		Avenir LNG Ltd, difference between the fair value of the 																- 0				- 0				- 0								- 0

		non-controlling interest and investment 																				0

		Reduction of deferred tax liability in Stolthaven's Belgian joint venture (f)																- 0				- 0				- 0								- 0

		EBITDA before fair value of biological assets and other one-time items																$   115,902		$   -		$   107,877		$   -		$   122,795		$   -		$   223,779				$   223,102





		(a)		On December 1, 2019, IFRS 16, Leases became effective for the Group. Depreciation of right-to-use assets was $11.3 million,  $11.7 million

				and $10.4 million for the second and first quarter of 2021 and second quarter of 2020, respectively. Interest expense on the related lease liabilities 

				was $2.7 million, $2.8 million and $2.2 million for the second and first quarter of 2021 and second quarter of 2020, respectively. 

		(b)		Excludes capitalised interest of $0.3 million, $0.3 million and $0.3 million in the second quarter and first quarter of 2021 and second quarter of 2020, 

				respectively.

		(c)		Sterling Caviar, Inc. operations were shown as discontinued until its sale in October 2020. 

		(d)		From November 21, 2016, 7.0 million treasury shares were reclassified as outstanding for the purpose of Earnings per share calculations, as 

				they were used as  collateral for the Skandinaviska Enskilda Banken (SEB) loan facility and ownership had transferred from Stolt-Nielsen Limited 

				to Stolt-Nielsen Finance Ltd, a wholly owned subsidiary. In November 2020, the SEB loan facility was closed and the 7.0 million transferred from

				Stolt-Nielsen Finance Ltd to Stolt-Nielsen Limited and reclassified to Treasury Shares.
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Balsht 2Q21



				STOLT-NIELSEN LIMITED AND SUBSIDIARIES

				CONSOLIDATED BALANCE SHEETS

				(in US dollar thousands)

				(UNAUDITED)





																																																										2m		10%

																				As of

																		May 31				Nov 30				May 31				November 30,																																						Caviar disposal group

																		2021				2020				2005				2003



				ASSETS



				Cash and cash equivalents														$   122,357				$   187,767				ERROR:#REF!				$   247,478																												$   (65,410)		-35%		1

				Marketable securities														-				-																																				$   -		ERROR:#DIV/0!		2

				Restricted cash														104				109																																				$   (5)		-5%

				Receivables														251,623				220,264				ERROR:#REF!				595,056																												$   31,359		14%		2

				Receivables from insurance 														-				-																																				$   -		ERROR:#DIV/0!

				Inventories														8,005				7,741				ERROR:#REF!				250,616																												$   264		3%

				Biological assets														36,918				30,129																																				$   6,789		23%		3												15701

				Prepaid expenses														70,623				63,128																																				$   7,495		12%														-8256

				Derivative financial instruments														1,583				157																																				$   1,426		908%		4												7445

				Income tax receivable														1,204				5,811																																				$   (4,607)		-79%

				Assets held for sale														-				-																																				$   -		ERROR:#DIV/0!		5

				Other current assets 														40,734				41,542				ERROR:#REF!				75,266																												$   (808)		-2%		6

						Total current assets										 		533,151				556,648				ERROR:#REF!				1,168,416



				Property, plant and equipment														3,049,881				3,020,060				ERROR:#REF!				2,255,227																												$   29,821		1%		7

				Right-of-use assets														207,549				189,405

				Investment in and advances to joint ventures and associates 														622,663				585,984				ERROR:#REF!				140,268																												$   35,232		6%

				Investments in equity instruments (a)														40,026				26,305																																				$   13,721		52%		8

				Deferred tax assets 														10,764				13,506																																				$   (2,742)		-20%		9

				Goodwill and other intangible assets														40,764				40,836				ERROR:#REF!				81,103																												$   (72)		-0%

				Employee benefit assets														20,840				17,867																																				$   2,973		17%

				Derivative financial instruments														30,419				9,242																																				$   21,177		229%		10

				Insurance reimbursement receivables (b)														169,514				191,706

				Other non-current assets 														17,207				13,306				ERROR:#REF!				148,717																												$   3,901		29%		11

						Total non-current assets												4,209,627				4,108,217																																				$   102,069		2%

						Total assets 												$   4,742,778				$   4,664,865				ERROR:#REF!				$   3,793,731																												$   78,572		2%





				LIABILITIES AND SHAREHOLDERS' EQUITY



				Short-term bank loans														$   25,500				$   -				ERROR:#REF!				$   530,808																												$   27,000		ERROR:#DIV/0!		12

				Current maturities of long-term debt 														304,384				255,805				ERROR:#REF!				1,225,991																												$   47,079		18%

				Current lease liabilities 														42,791				35,640																																																				-10525

				Accounts payable														104,837				92,030				ERROR:#REF!				575,444																												$   12,807		14%														8256

				Accrued voyage expenses														55,013				48,601																																				$   6,412		13%		13												-2269

				Accrued expenses														161,981				165,301																																				$   (3,320)		-2%

				Provisions														12,176				9,376																																				$   2,800		30%

				Income tax payable														8,280				8,844																																				$   (564)		-6%

				Dividend payable														-				13,448																																				$   (13,448)		-100%		14

				Liabilities held for sale														-				-

				Derivative financial instruments														8,640				61,814																																				$   (53,174)		-86%		15

				Other current liabilities 														34,999				30,992				ERROR:#REF!				324,198																												$   4,007		13%		16

						Total current liabilities												758,601				721,851				ERROR:#REF!				2,656,441



				Long-term debt														2,060,160				2,053,336				ERROR:#REF!				34																												$   6,825		0%

				Long-term lease liabilities 														172,018				157,875

				Deferred tax liabilities														58,996				55,867																																				$   3,129		6%

				Employee benefit obligations 														28,076				39,365																																				$   (11,289)		-29%

				Derivative financial instruments														13,733				21,044																																				$   (7,311)		-35%

				Option liability to non-controlling interests  														-				-																																				$   -		ERROR:#DIV/0!

				Long-term provisions (b)														170,826				192,948																																				$   (22,122)		-11%

				Other non-current liabilities 														1,561				3,932				ERROR:#REF!				180,151																												$   (2,372)		-60%		17

						Total non-current liabilities												2,505,370				2,524,367																																				$   (17,043)		-1%

						Total liabilities												3,263,971				3,246,218																																				$   19,871		1%



				Common stock and Founder's shares														64,150				64,150				ERROR:#REF!				62,639																												$   -		0%

				Paid-in surplus 														314,454				314,454				ERROR:#REF!				338,028																												$   -		0%

				Retained earnings 														1,540,593				1,532,060				ERROR:#REF!				664,860																												$   8,223		1%										-1

				Other components of equity 														(204,739)				(256,366)				ERROR:#REF!				(48,553)																												$   50,478		-20%		18								2

																		1,714,458				1,654,298																																				$   58,701		4%																						ForeignCurrency								(132,623)

				Treasury stock														(235,651)				(235,651)				-																																$   -		0%		19								-1												Hedging								(41,560)

						Equity attributable to equity holders of SNL												1,478,807				1,418,647																																																												Fair Value								(82,183)

				Non-controlling interests														-																																								$   -		ERROR:#DIV/0!																						Total Other Equity								(256,366)

				Put options over non-controlling interests  														-				-																																				$   -		ERROR:#DIV/0!

				Total non-controlling interests														-				-																																				$   -		ERROR:#DIV/0!

						Total shareholders' equity 												1,478,807				1,418,647				ERROR:#REF!		ERROR:#REF!		1,016,974																												$   58,701		4%

						Total liabilities and shareholders' equity												$   4,742,778				$   4,664,865				ERROR:#REF!				$   3,853,600																												$   78,572		2%





						Debt, net of cash and cash equivalents (c)												$   2,482,496				$   2,314,889				ERROR:#REF!				$   1,509,355																												$   169,726		7%

																																226448



				(a)		Investments in equity instruments include shares of Golar LNG Limited acquired for $106.4 million and Ganesh Benzoplast Limited

						for $5.1 million. A cumulative fair value loss of $71.5 million has been recorded through Other components of equity to reflect the																								$   8,333

						change in share price.



				(b)		Long-term insurance reimbursement receivables have been established for the third party claims in which reimbursements from 

						insurance companies are virtually certain. The offsetting liability to the third parties has been included in long-term provisions.



				(c)		Computed as short-term bank loans, current maturities of long-term debt and long-term debt less cash and cash equivalents.



																		1,645,507



																		$   -

																ROUNDING		10

																																-8000
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Seg 2Q21



		STOLT-NIELSEN LIMITED AND SUBSIDIARIES

		SELECTED SEGMENT AND FINANCIAL DATA 

				(in US dollar thousands)

				(UNAUDITED)





				The following tables present the contribution to revenue, gross profit, operating profit and total assets for each of SNL's reportable segments and other corporate

				items. Second quarter and year-to-date May 31, 2020 have been restated to reclass balances related to Caviar to loss from operations.

																		May 31

																		2021				Three Months Ended												Year to Date

																						May 31				Feb 28				May 31				May 31				May 31

																						2021				2021				2020				2021				2020



				REVENUE:														$   122,357

				Stolt Tankers 														-

				Deepsea 														104				$   237,655				$   213,083				$   240,800				$   500,124				$   469,391										2/28/21

				Regional Fleet														251,623				49,386				47,687				53,089				47,687				105,218						rev				$   480,161		480161

tc={93D88D2A-0A4D-4AAB-8924-70D237398CA3}: [Threaded comment]
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Comment:
    matches disclosure		$   -

				Stolt Tankers - Total														-				287,041				260,770				293,889				547,811				574,609

				Stolthaven Terminals														8,005				60,621				57,968				59,697				118,589				121,428										5/31/20

				Stolt Tank Containers														36,918				157,708				138,852				135,177				296,560				264,623										$   503,470		503470

tc={D9E37738-4087-43A4-A9F6-00A13B9A257C}: [Threaded comment]
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				Stolt Sea Farm														70,623				21,420				22,522				13,596				43,942				37,605

				Stolt-Nielsen Gas														1,583				-				-				-				-				-

				Corporate and Other														1,204				132				49				1,111				248				2,274

				Old SNTG Corp														-				-				-				-

		(Loss) gain on disposal of assets, net (b)		Bitumen														40,734				-				-				-

				SeaSupplier														533,151				-				-				-

				Marlowe  																		-				-				-

								Total 										3,049,881				$   526,922				$   480,161				$   503,470				$   1,007,150				$   1,000,539						$   -		$   -		$   -		$   -		$   -

																		207,549

																		622,663

				OPERATING EXPENSES:														40,026

				Stolt Tankers 														10,764				$   392,504				$   183,875				$   210,739				$   392,504				$   422,329

				Stolthaven Terminals 														40,764				23,819				22,668				21,270				46,487				44,350

				Stolt Tank Containers														20,840				116,683				103,625				95,583				220,308				191,421

				Stolt Sea Farm (excluding Fair Value Adjustment)														30,419				18,865				19,198				14,408				38,063				33,327

				Stolt Sea Farm Fair Value Adjustment														169,514				(807)				(1,317)				(314)				(2,124)				11,018

				Stolt-Nielsen Gas														17,207				-				-				-								-

				Corporate and Other														4,209,627				137				(475)				392				(338)				742

								Total 										$   4,742,778				$   367,326				$   327,574				$   342,078				$   694,900				$   703,187						$   (183,875)		$   -		$   -		$   -		$   -





				DEPRECIATION, AMORTISATION AND IMPAIRMENT:

				Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers 														$   25,500				$   44,738				$   42,999				$   45,566				$   87,737				$   90,400

				Stolthaven Terminals														304,384				15,622				15,328				14,643				30,950				29,121

				Stolt Tank Containers														42,791				11,013				10,311				9,704				21,324				19,324

				Stolt Sea Farm 														104,837				1,683				1,665				2,934				3,348				4,103

				Stolt-Nielsen Gas														55,013				-				-				-								-

				Corporate and Other 														161,981				1,670				1,728				2,856				3,452				4,942

								Total										12,176				$   74,726				$   72,031				$   75,703				$   146,811				$   147,890						$   -		$   -		$   -		$   -		$   -

																		8,280

																		-

				IMPAIRMENT OF ASSETS:														-

				Stolthaven Terminals (c)														8,640				$   -		$   -						$   -				$   -				$   -

				Corporate and Other (c)														34,999				-								-				-				-

																		758,601				-

								T Impairment Prax Petroleum contracts, Dagenham														-

								T Write off temporary pipework, Dagenham										2,060,160				-

								T Impairment assets Bundaberg, Australia										172,018				-

								T Impairment bank commitment fees Newcaste Australia										58,996				-

								T Partial impairment loan from Stolthaven Lingang, Tianjin										28,076				-

								T Impairment Hamer Street										13,733				-

								B Depreciation Impairment Ship Bitumen										-				-

								B Depreciation - Impairment  Vietnam										170,826				-

								B Opex Vietnam										1,561				-

								B Opex Vietnam										2,505,370				-

								Total										3,263,971				$   -								$   -				$   -				$   -



																		64,150

				GROSS PROFIT:														314,454

				Stolt Tankers 														1,540,593				$   -				$   -

				Deepsea   														(204,739)				$   23,503				$   23,796				$   29,809				$   57,470				$   44,524

				Regional Fleet  														1,714,458				10,171				10,100				7,775				10,100				17,356

				Ship impairment   														(235,651)				0				0				0

				Stolt Tankers - Total														1,478,807				33,674				33,896				37,584				67,570				61,880						5,690

				Stolthaven Terminals														-				21,180				19,972				23,784				41,152				47,957						(6,805)

				Stolt Tank Containers														-				30,012				24,916				29,890				54,928				53,878						1,050

				Stolt Sea Farm (excluding Fair Value Adjustment)														-				872				1,659				(3,746)				2,531				175						2,356

				Stolt Sea Farm Fair Value Adjustment														1,478,807				807				1,317				314				2,124				(11,018)						13,142

				Stolt-Nielsen Gas														$   4,742,778				-				-				-				-				-						- 0

				Corporate and Other																		(1,675)				(1,204)				(2,137)				(2,866)				(3,410)						544

				Optimum Logistics																		-				-				-														- 0

				Old SNTG Corp														$   2,482,496				1,609				(1,609)				(1,609)														- 0

				Sea Supplier																		-				-				-														- 0

				SNSA Other																		635				(635)				635														- 0

								Total 														$   84,870				$   80,556				$   85,689				$   165,439				$   149,462						15,977		$   -		$   -		$   -		$   -





				SHARE OF PROFIT OF JOINT VENTURES AND ASSOCIATES:

				Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers																		$   1,375				$   1,500				$   3,132				$   2,875				$   3,871

				Stolthaven Terminals																		8,355				6,834				6,035				15,189				11,616

				Stolt Tank Containers																		261				(294)				(114)				(33)				(323)

				Stolt Sea Farm																		-				-				-								-

				Stolt-Nielsen Gas 																		(219)				968				(579)				452				(1,624)

				Corporate and Other 																		(1)				1				-				1				-

								Total														$   9,771				$   9,009				$   8,474				$   18,484				$   13,540						$   -		$   -		$   -		$   -		$   -





				ADMINISTRATIVE AND GENERAL EXPENSES:

		Loss (gain) on disposal of assets, net (b)		Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers 																		$   (22,504)				$   (22,430)				$   (20,765)				$   (44,934)				$   (41,088)

				Stolthaven Terminals 																		(11,541)				(11,218)				(10,743)				(22,759)				(21,780)

				Stolt Tank Containers 																		(17,957)				(16,763)		226,448		(16,811)				(34,720)				(33,999)

				Stolt Sea Farm 																		(2,305)				(2,037)		(1,036)		(1,230)				(4,342)				(2,649)

				Stolt-Nielsen Gas																		(276)				(377)		(1,036)		(314)				(653)				(540)

				Corporate and Other 																		657				(1,108)		(2,462)		4,722				(450)				3,371

								Total														$   (53,926)				$   (53,933)				$   (45,141)				$   (107,858)				$   (96,685)						$   -		$   -		$   -		$   -		$   -

				Restructuring Charges																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		(11)

								Total														ERROR:#REF!				ERROR:#REF!				$   (52,836)





				 GAIN (LOSS) ON DISPOSAL OF ASSETS, NET:

				Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers																		$   94				$   (47)				$   -				$   47				$   -

				Stolthaven Terminals																		(24)				(8)				(17)				(32)				(36)

				Stolt Tank Containers																		149				83				(25)				232				91

				Stolt Sea Farm																		-				-		-		-		-		-		-		-

				Stolt-Nielsen Gas																		-				-				-				-				-

				Corporate and Other 																		-				34				1				34				(1)

								Total														$   219				$   62				$   (41)				$   281				$   54						$   -		$   -		$   -		$   -		$   -





				REVERSAL OF IMPAIRMENT OF JOINT VENTURE LOAN AND OTHER OPERATING INCOME (EXPENSE), NET:

				Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers																		$   (9)				$   -				$   -				$   (9)				$   1

				Stolthaven Terminals  																		336				150				164				486				346

				Stolt Tank Containers																		32				59				53				91				66

				Stolt Sea Farm 																		12				16		-8000		2				28				(12)

				Stolt-Nielsen Gas																		-				-				105				-				105

				Corporate and Other 																		63				64				73				127				100

								Total														$   434				$   289				$   397				$   723				$   606						$   -		$   -		$   -		$   -		$   -





				OPERATING PROFIT (LOSS):

				Stolt Tankers 														$   (289)				$   12,630				$   12,919				$   19,951				$   25,549				$   24,664

				Stolthaven Terminals 														$   2,576				18,306				15,730				19,223				34,036				38,103

				Stolt Tank Containers														$   4,496				12,497				8,001				12,993				20,498				19,713

				Stolt Sea Farm 														$   (1,569)				(614)				955				(4,660)				341				(13,504)																						341		(13,504)

				Stolt-Nielsen Gas														$   (1,086)				(495)				591				(788)				(201)				(2,059)										$   192												2,124		(11,018)

				Corporate and Other														$   1,257				(956)				(2,213)				2,659				(3,154)				60										$   (192)												(1,783)		(2,486)		703

				   Before Restructuring Charges																		16,602				(16,602)				(16,602)

				Restructuring Charges		Excludes capitalised interest of $1.8 million, $1.6 million and $3.4 million in the second quarter, first quarter and six months of 2013, respectively, and $1.0 million and $2.2 million in the																(11)				11				11

				Optimum Logistics																		-				-				-

				SeaSupplier																		(7)				7				7

				SNSA Other																		(3,852)				3,852				3,852

								Total 										$   5,385				$   41,368				$   35,983				$   49,378				$   77,069				$   66,977						$   -		$   -		$   -		$   -		$   -





				EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION (EBITDA) (a)

				Stolt Tankers 														$   913				$   56,903				$   55,990				$   64,987				$   112,893				$   113,582

				Stolthaven Terminals 														$   3,045				34,180				31,135				34,557				65,315				67,289

				Stolt Tank Containers 														$   4,649				23,111				18,462				20,591				41,573				36,519

				Stolt Sea Farm														$   (1,507)				1,456				2,963				(9,051)				4,419				(17,849)

				Stolt-Nielsen Gas														$   (971)				(507)				464				(646)				(339)				(1,878)

				Corporate and Other 														$   1,386				1,566				180				12,671				1,814				14,421

								Total														$   116,709				$   109,194				$   123,109				$   225,675				$   212,084





				(a)		EBITDA excludes gain (loss) on disposal of assets, net









																																		As of

																																		May 31				Nov 30

																																		2020				2019

				TOTAL ASSETS:

				Stolt Tankers 																														$   2,313,661				$   2,241,479

				Stolthaven Terminals 																														1,371,193				1,256,321

				Stolt Tank Containers																														570,756				494,441

				Stolt Sea Farm																														135,738				142,868

				Stolt-Nielsen Gas																														114,065				76,213

				Corporate and Other  																														238,024				311,764

				Optimum Logistics																														0

				SeaSupplier																														0

								      Total																										$   4,743,437				$   4,523,086





				(a) 		Includes Stolt Bitumen revenue of $0.0 million, $0.9 million and $1.6 million in the third quarter, second quarter and first nine months of 2020, respectively, and $0.7 million and $2.3 million in the third quarter 

						and first nine months of 2019, respectively.



				(b) 		Includes Stolt Bitumen operating expenses of $0.2 million, $0.5 million and $1.6 million in the third quarter, second quarter and first nine months of 2020, respectively, and $0.8 million and $2.6 million in the 

						third quarter and first nine months of 2019, respectively.
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Yardsticks 2Q21

		STOLT-NIELSEN LIMITED AND SUBSIDIARIES

		OPERATING YARDSTICKS

		(UNAUDITED)



						1st Quarter		2nd Quarter		3rd Quarter		4th Quarter

		STOLT TANKERS 



		Joint Service sailed-in time-charter index (a)

				2019		0.53		0.53		0.54		0.54

				2020		0.50		0.56		0.61		0.60

				2021		0.52		0.51		N/A		N/A



		Volume of cargo carried - million of tons

				Deepsea fleet - Operated in the period

				2019		3.0		3.0		2.9		2.9

				2020		2.8		3.0		3.0		2.7

				2021		2.6		2.8		N/A		N/A



				Regional fleets - Wholly Owned (b)

				2019		2.0		2.0		2.1		1.9

				2020		2.1		2.0		1.8		2.0

				2021		1.6		1.6		N/A		N/A



		Operating days (c)(d)

				Deepsea fleet - Operated in the period

				2019		6,316		6,252		6,347		6,047

				2020		6,018		6,329		6,118		5,975

				2021		6,026		6,442		N/A		N/A



				Regional fleets - Wholly Owned

				2019		5,242		5,409		5,436		5,250

				2020		5,468		5,575		5,288		5,511

				2021		5,401		5,500		N/A		N/A



		Average number of ships

				Deepsea fleet - Operated in the period

				2019		70		68		69		66

				2020		66		69		67		66

				2021		67		70		N/A		N/A



				Regional fleets - Wholly Owned

				2019		58		59		59		58

				2020		60		61		60		61

				2021		60		60		N/A		N/A



		STOLT TANK CONTAINERS 

		Number of Shipments

				2019		29,160		32,866		32,457		32,550

				2020		33,032		32,955		30,461		33,028

				2021		34,096		37,878		N/A		N/A



		Tank containers owned and leased at the end of the period

				2019		39,462		40,138		40,414		40,513

				2020		40,352		40,105		39,775		39,874

				2021		41,741		42,519		N/A		N/A



		Tank container utilisation %

				2014		73.9%		76.6%		75.3%		72.5%

				2015		70.2%		71.3%		70.0%		68.9%

				2016		67.0%		69.4%		N/A		N/A



		STOLTHAVEN TERMINALS 

		Average marketable capacity in cubic metres

				2019		1,716,527		1,718,328		1,727,097		1,730,207

				2020		1,740,958		1,740,974		1,724,778		1,724,278

				2021		1,739,491		1,747,465		N/A		N/A



		Tank capacity utilisation %

				2019		92.3%		91.0%		91.0%		89.4%

				2020		90.5%		95.2%		93.7%		90.5%

				2021		88.4%		90.3%		N/A		N/A





		(a)		Effective second quarter 2014 we revised and restated the Sailed-in Time Charter index. The Sailed-In Time Charter result is

				set at 1.00 at the first quarter of 1996 and excludes the impact of bunker hedge results; adjusted for changes to the average 

				ship size in the fleet and for the average inflation rate from 1996 onwards. The inflation rate applied is the Consumer Price Index 

				as published by the U.S. Bureau of Labor Statistics.

		(b)		Deepsea fleet statistics include those for time-chartered ships and STJS pool partner ships.

		(c)		Regional fleet statistics include only wholly-owned ships and cargo carried by the Regional fleet on behalf of the deepsea fleet.

				They include results of both Northern Europe and US barging activities.

		(d)		Operating days for deepsea fleet include ships out on Time Charter.





																		72035												72035

																														8333

		Loss (gain) on disposal of assets, net (b)

																																-8000
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Seg



		STOLT-NIELSEN LIMITED AND SUBSIDIARIES

		SELECTED SEGMENT AND FINANCIAL DATA 

				(in US dollar thousands)

				(UNAUDITED)





				The following tables present the contribution to revenue, gross profit, operating profit and total assets for each of SNL's reportable segments and other corporate items. Prior periods have been restated to

				reclass balances related to Caviar to loss from operations.



																						Three Months Ended												Year to Date

																						Nov 30				Aug 31				Nov 30				Nov 30				Nov 30

																						2020				2020				2019				2020				2019



				REVENUE:

				Stolt Tankers 

				Deepsea 																		$   220,911				$   223,329				$   225,704				$   913,631				$   939,078

				Regional Fleet																		51,291				42,955				49,072				199,464				208,807

				Stolt Tankers - Total																		272,202				266,284				274,776				1,113,095				1,147,885

				Stolthaven Terminals																		57,328				59,771				61,651				238,527				250,830

				Stolt Tank Containers																		130,566				125,442				133,407				520,631				528,568

				Stolt Sea Farm																		19,745				22,397				25,025				79,747				100,284

				Stolt-Nielsen Gas																		-				-				-				-

				Corporate and Other (a)																		754				108				1,024				3,136				4,502

				Old SNTG Corp																		-				-				(983,530)

		(Loss) gain on disposal of assets, net (b)		Bitumen																		-				-				9,357

				SeaSupplier																		-				-				-

				Marlowe  																		-				-				259

								Total 														$   480,595				$   474,002				$   495,883				$   1,955,136				$   2,032,069						$   -		$   -		$   -		$   -		$   -





				OPERATING EXPENSES:

				Stolt Tankers 																		$   176,371				$   178,471				$   198,959				$   777,171				$   850,457

				Stolthaven Terminals 																		23,684				20,406				23,454				88,440				96,747

				Stolt Tank Containers																		91,055				81,664				95,096				364,140				382,802

				Stolt Sea Farm (excluding Fair Value Adjustment)																		17,053				19,983				20,479				70,363				77,179

				Stolt Sea Farm Fair Value Adjustment																		(1,540)				(4,493)				(988)				4,985				3,906

				Stolt-Nielsen Gas																		-				-				-								-

				Corporate and Other (b)																		3,792				(729)				(694)				3,805				2,348

								Total 														$   310,415				$   295,302				$   336,306				$   1,308,904				$   1,413,439						$   -		$   -		$   -		$   -		$   -





				DEPRECIATION, AMORTISATION AND IMPAIRMENT:

				Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers 																		$   44,506				$   44,316				$   39,697				$   179,222				$   159,160

				Stolthaven Terminals																		27,252				14,576				16,340				70,949				61,036

				Stolt Tank Containers																		9,767				9,973				5,914				39,064				23,688

				Stolt Sea Farm 																		1,647				1,984				1,473				7,734				5,860

				Stolt-Nielsen Gas																		-				-				-								-

				Corporate and Other 																		929				1,816				5,942				7,687				9,864

								Total														$   84,101				$   72,665				$   69,366				$   304,656				$   259,608						$   -		$   -		$   -		$   -		$   -





				IMPAIRMENT OF ASSETS:

				Stolthaven Terminals (c)																		$   -		$   -						$   -				$   -				$   -

				Corporate and Other (c)																		-								-				-				-

																						-

								T Impairment Prax Petroleum contracts, Dagenham														-

								T Write off temporary pipework, Dagenham														-

								T Impairment assets Bundaberg, Australia														-

								T Impairment bank commitment fees Newcaste Australia														-

								T Partial impairment loan from Stolthaven Lingang, Tianjin														-

								T Impairment Hamer Street														-

								B Depreciation Impairment Ship Bitumen														-

								B Depreciation - Impairment  Vietnam														-

								B Opex Vietnam														-

								B Opex Vietnam														-

								Total														$   12,394								$   -				$   12,394				$   -





				GROSS PROFIT:

				Stolt Tankers 																		$   -				$   -

				Deepsea   																		$   39,914				$   36,769				$   26,154				$   121,207				$   95,510

				Regional Fleet  																		11,411				6,728				9,966				35,495				42,758

				Ship impairment   																		0				0				0

				Stolt Tankers - Total																		51,325				43,497				36,120				156,702				138,268

				Stolthaven Terminals																		6,392				24,789				21,857				79,138				93,047

				Stolt Tank Containers																		29,744				33,805				32,397				117,427				122,078

				Stolt Sea Farm (excluding Fair Value Adjustment)																		1,045				430				3,073				1,650				17,245

				Stolt Sea Farm Fair Value Adjustment																		1,540				4,493				988				(4,985)				(3,906)

				Stolt-Nielsen Gas																		-				-				-				-				-

				Corporate and Other																		(3,967)				(979)				(4,224)				(8,356)				(7,710)

				Optimum Logistics																		-				-				-

				Old SNTG Corp																		(1,609)				1,609				1,609

				Sea Supplier																		-				-				-

				SNSA Other																		635				(635)				(635)

								Total 														$   86,079				$   106,035				$   90,211				$   341,576				$   359,022						$   -		$   -		$   -		$   -		$   -





				SHARE OF PROFIT OF JOINT VENTURES AND ASSOCIATES:

				Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers																		$   3,477				$   3,503				$   (184)				$   10,851				$   3,170

				Stolthaven Terminals																		7,034				7,404				5,935				26,054				22,888

				Stolt Tank Containers																		459				(1,539)				380				(1,403)				482

				Stolt Sea Farm																		-				-				-

				Stolt-Nielsen Gas 																		(2,104)				663				(1,106)				(3,065)				(3,337)

				Corporate and Other 																		-				-				2				-				(27)

								Total														$   8,866				$   10,031				$   5,027				$   32,437				$   23,176						$   -		$   -		$   -		$   -		$   -





				ADMINISTRATIVE AND GENERAL EXPENSES:

		Loss (gain) on disposal of assets, net (b)		Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers 																		$   (21,817)				$   (18,694)				$   (21,292)				$   (81,599)				$   (84,442)

				Stolthaven Terminals 																		(8,772)				(9,494)				(10,421)				(40,046)				(43,656)

				Stolt Tank Containers 																		(16,538)				(14,777)		226,448		(17,038)				(65,314)				(66,716)

				Stolt Sea Farm 																		(1,428)				(963)		(1,036)		(1,519)				(5,040)				(5,555)

				Stolt-Nielsen Gas																		(280)				(235)		(1,036)		(27)				(1,055)				(981)

				Corporate and Other 																		(93)				2,097		(2,462)		2,912				5,375				(2,883)

								Total														$   (48,928)				$   (42,066)				$   (47,385)				$   (187,679)				$   (204,233)						$   -		$   -		$   -		$   -		$   -

				Restructuring Charges																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		(11)

								Total														ERROR:#REF!				ERROR:#REF!				$   (52,836)





				 GAIN (LOSS) ON DISPOSAL OF ASSETS, NET:

				Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers																		$   (964)				$   (227)				$   -				$   (1,191)				$   (193)

				Stolthaven Terminals																		(9)				(138)				(321)				(183)				1,100

				Stolt Tank Containers																		481				(50)				(94)				522				125

				Stolt Sea Farm																		-				-		-		-		-		-		-		-

				Stolt-Nielsen Gas																		-				-				-				-				-

				Corporate and Other 																		205				(146)				(44)				58				1,375

								Total														$   (287)				$   (561)				$   (459)				$   (794)				$   2,407						$   -		$   -		$   -		$   -		$   -





				REVERSAL OF IMPAIRMENT OF JOINT VENTURE LOAN AND OTHER OPERATING INCOME (EXPENSE), NET:

				Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers																		$   (133)				$   12				$   (37)				$   (120)				$   (90)

				Stolthaven Terminals  														$   3,137				3,311				174				188				3,831				1,077

				Stolt Tank Containers														12,400				(220)				110				65				(44)				167

				Stolt Sea Farm 														9,263				90				(53)		-8000		144				25				(68)

				Stolt-Nielsen Gas														(5,516)				-				-				-				105				-

				Corporate and Other 																		360				130				76				590				462

								Total														$   3,408				$   373				$   436				$   4,387				$   1,548						$   -		$   -		$   -		$   -		$   -





				OPERATING PROFIT (LOSS):

				Stolt Tankers 														$   3,797				$   31,888				$   28,091				$   14,607				$   84,643				$   56,713

				Stolthaven Terminals 										(5,979)		8,800		$   (14,779)				7,956				22,735				17,238				68,794				74,456

				Stolt Tank Containers														$   (3,623)				13,926				17,549				15,710				51,188				56,136

				Stolt Sea Farm 														$   (2,660)				1,247				3,907				2,686				(8,350)				7,716																						(8,350)		7,716

				Stolt-Nielsen Gas														$   (2,812)				(2,384)				428				(1,133)				(4,015)				(4,318)																						(4,985)		(3,906)

				Corporate and Other														$   (4,597)				(3,495)				1,102				(1,278)				(2,333)				(8,783)																						(3,365)		11,622		(14,987)

				   Before Restructuring Charges																		(16,602)				16,602				42,372

				Restructuring Charges		Excludes capitalised interest of $1.8 million, $1.6 million and $3.4 million in the second quarter, first quarter and six months of 2013, respectively, and $1.0 million and $2.2 million in the																11				(11)				(11)

				Optimum Logistics																		-				-

				SeaSupplier																		7				(7)				(7)

				SNSA Other																		3,852				(3,852)				(3,492)

								Total 														$   49,138				$   73,812				$   47,830				$   189,927				$   181,920						$   -		$   -		$   -		$   -		$   -





				EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION (EBITDA) (a)

				Stolt Tankers 																		$   76,243				$   71,424				$   53,489				$   262,774				$   215,681

				Stolthaven Terminals 																		31,766				36,394				34,634				136,847				135,554

				Stolt Tank Containers 																		23,684				26,743				22,578				88,211				79,757

				Stolt Sea Farm																		3,073				5,227				4,347				(1,891)				13,716

				Stolt-Nielsen Gas																		(2,369)				63				(1,465)				(4,183)				(3,231)

				Corporate and Other 																		(2,905)				3,610				4,759				3,279				(3,660)

								Total														$   129,492				$   143,461				$   118,342				$   485,037				$   437,817





				(a)		EBITDA excludes gain (loss) on disposal of assets, net







																																		As of

																																		Nov 30				Nov 30

																																		2020				2019

				TOTAL ASSETS:

				Stolt Tankers 																														$   2,288,717				$   2,241,479

				Stolthaven Terminals 																														1,347,752				1,256,321

				Stolt Tank Containers																														534,389				494,441

				Stolt Sea Farm																														123,508				142,868

				Stolt-Nielsen Gas																														80,536				76,213

				Corporate and Other  																														265,028				311,764

				Optimum Logistics																														0

				SeaSupplier																														0

								      Total																										$   4,639,930				$   4,523,086





				(a) 		Includes Stolt Bitumen revenue of $0.0 million, $0.9 million and $1.6 million in the third quarter, second quarter and first nine months of 2020, respectively, and $0.7 million and $2.3 million in the third quarter 

						and first nine months of 2019, respectively.



				(b) 		Includes Stolt Bitumen operating expenses of $0.2 million, $0.5 million and $1.6 million in the third quarter, second quarter and first nine months of 2020, respectively, and $0.8 million and $2.6 million in the 

						third quarter and first nine months of 2019, respectively.
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P&L 1Q21

		Draft version v1

		STOLT-NIELSEN LIMITED AND SUBSIDIARIES

		CONSOLIDATED INCOME STATEMENTS 

		(in US dollar thousands, except per share data)

		(UNAUDITED)

																										10/6/21 12:55										DRAFT



																		Three Months Ended												Year to Date								FLASH Q		variance		FLASH 2Q		variance

																		Feb 28				Nov 30				Feb 29				Feb 28				Feb 28														Feb		28

																		2021				2021				2020				2021				2020														May		31		Feb		28

																																																Aug		31		May		31

																																																Nov		30		Aug		31

		Revenue 																$   480,161				$   480,595				$   497,069				$   480,161				$   2,037,383		1,483,398.00		518,906		-38,745		1,020,874		-540,713		$   (480,595)

		Operating expenses  																327,574				310,415				361,109				327,574				1,423,359		1,016,201.00		366,534		-38,960		716,217		-388,643		$   (310,415)

																																				- 0				0

																		152,587				170,180				135,960				152,587				614,024		467,197.00		152,372		215		304,636		-152,049		$   (170,180)

																																				- 0				0

		Depreciation and amortisation (a)																72,031				71,707				72,187				72,031				254,553		220,491.00		63,726		8,305		126,294		-54,263		$   (71,707)

		Impairment of assets (b)																- 0				12,394				-				- 0				5,500		12,394.00				0

																																				- 0				0

		Gross profit																80,556				86,079				63,773				80,556				353,971		234,312.00		88,646		-8,090		178,342		-97,786		$   (86,079)

																						-														- 0

		Share of profit of joint ventures and associates 																9,009				8,866				5,066				9,009				23,176		22,406.00		5,254		3,755		11,550		-2,541		$   (8,866)

		Administrative and general expenses 																(53,933)				(48,928)				(51,544)				(53,933)				(206,020)		(146,507.00)		-52,644		-1,289		-105,969		52,036		$   48,928

		Gain (loss) on disposal of assets, net																62				(287)				95				62				2,407		(233.00)		825		-763		729		-667		$   287

		Reversal of impairment on joint venture loan (c)																-				3,557				-				-				-

		Other operating income 																334				417				283				334				2,354		1,119.00		445		-111		744		-410		$   (417)

		Other operating expenses  																(45)				(566)				(74)				(45)				(806)		(670.00)		67		-112		-115		70		$   566

																																				- 0

		Operating Profit																35,983				49,138				17,599				35,983				175,082		113,984.00		42,593		-6,610		85,281		-49,298		$   (49,138)

																																				- 0

																																				- 0

		Non operating income (expense)																																		- 0

		Finance income 																617				382				975				617				3,133		1,666.00		612		5		1,263		-646		$   (382)

		Finance expense - finance leases (a)																(2,771)				(2,456)				(2,275)				(2,771)				-		(7,015.00)		-33,196		30,425		-68,060		65,289		$   2,456

		Finance expense - debt and other (d)																(30,373)				(30,079)				(33,654)				(30,373)				(139,316)		(95,205.00)

																		-				-														- 0						0

																		-				-														- 0						0

																		-				-														- 0						0

		Foreign currency exchange gain (loss), net																1,184				(165)				(752)				1,184				(2,385)		(1,941.00)		-2,055		3,239		-1,544		2,728		$   165

		Other non-operating income (loss), net 												370				58				(312)				36				58				1,081		(1,265.00)		94		-36		1,095		-1,037		$   312

																																				- 0

		Profit from continuing operations before income tax 																4,698				16,508				(18,071)				4,698				37,595		10,224.00		8,048		-3,350		18,035		-13,337		$   (16,508)

																																				- 0

		Income tax expense																(2,195)				(860)				(1,179)				(2,195)				(18,534)		(3,721.00)		-4,715		2,520		-8,195		6,000		$   860

																						-														- 0						0

				Profit from continuing operations 														2,503				15,648				3,549										18,151.00						2,503

		Income from discontinued operations 																-				-				-										- 0						0

																						-														- 0						0

		Gain on sale of investments in discontinued operations (h)																-				-				-										- 0						0

																						0														- 0						0

																						0														- 0						0

		Net Profit from Continuing Operations																2,503				15,648				3,549										18,151.00						2,503

																						$   -														- 0						0

		Profit from discontinued operations 																- 0				- 0				- 0										- 0						0

																						$   -														- 0						0

		Net profit from continuing operations																$   2,503				$   15,648				$   (19,250)				$   2,503				$   19,061		6,503.00

																																				- 0

		Loss from discontinued operations attibutable to SNL shareholders (e)																-				(2,206)				(997)				-				-		(10,294.00)

		Loss on sale of discontinued operations (d)																				-														- 0

		Net Profit																$   2,503				$   13,442				$   (20,247)				$   2,503				$   19,061		(3,791.00)		3,333		-830		9,840		-7,337		$   (13,442)

																																				- 0

		Attributable to:																																		- 0

		Equity holders of SNL 																$   2,503				$   13,442				$   (19,955)				$   2,503				$   21,043		(2,874.00)		3,772		-1,269		11,609		-9,106		$   (13,442)						Net profit rounding

		Non-controlling interests																-				-				(292)				-				(1,982)		(917.00)		-439		439		-1,769		1,769		$   -

																						$   -														- 0						0

																		$   2,503				$   13,442				$   (20,247)				$   2,503				$   19,061		(3,791.00)		3,333		-830		9,840		-7,337		$   (13,442)						$   2,503

																																				- 0																$   2,503

		PER SHARE DATA																																		- 0																$   -

		Profit per common share:																																		- 0

				Net profit from continuing operations attributable to SNL shareholders 																																- 0

				Basic														$   0.05								$   0.06										0.05

																																				- 0

				Diluted														$   0.05								$   0.06										0.05

																																				- 0

				Net profit attributable to SNL shareholders 																																- 0																$   (1)		zero this row and paste cell above as value

				Basic														$   0.05				$   0.22				$   (0.34)				$   0.04				$   0.35		(0.05)

				Income from discontinued operations														- 0				ERROR:#DIV/0!				- 0				- 0				- 0		ERROR:#DIV/0!

																																				- 0

				Diluted														$   0.05				$   0.22				$   (0.34)				$   0.04				$   0.35		(0.05)

																																				- 0

		Weighted average number of common shares and common share equivalents outstanding:																																		- 0

				Basic (f)														53,524				61,760				59,353				60,646				60,605

				Diluted (f)														53,524				61,760				59,353				60,646				60,605



		SELECTED CASH FLOW DATA

		Capital expenditures (excluding capitalised interest) 																102,542				$   28,383				$   38,887				$   102,542				$   68,588		96,971.00		-28,383

		Business acquisition of Jo Chemical Tankers AS, net																- 0				- 0				- 0										- 0

		Equity contributions and advances to joint ventures and associates, 																																		- 0		0

		net of repayments 																(13,750)				(990)				(1,667)				(13,750)				(700)		(1,690.00)		990

		Total selected cash flow data																$   88,792				$   27,393				$   37,220				$   88,792				$   67,888		95,281.00		-27,393

																																				- 0

		EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION (EBITDA) AND ONE-TIME ITEMS																																		- 0

																																				- 0

		Profit from continuing operations before income tax 																$   4,698		$   -		$   16,508		$   -		$   (18,071)		$   -		$   4,698				$   37,595		10,224.00

		Adjusted for:																																		- 0

		Depreciation and amortisation																72,031		- 0		71,707		- 0		72,187		- 0		72,031				254,553		220,491.00		-71,707

		Impairment of assets																- 0		- 0		12,394				- 0				- 0				5,500		12,394.00		-12,394

		Reversal of impairment loss on joint venture loan receivable																- 0				(3,557)

		Finance income 																(617)		- 0		(382)		- 0		(975)		- 0		(617)				(3,133)		(1,666.00)		382

		Finance expense - finance leases																2,771		- 0		2,456		- 0		2,275		- 0		2,771						7,015.00		-2,456

		Finance expense - debt and other (d)																30,373				30,079				33,654				30,373				139,316		30,079.00

		Loss (gain) on disposal of assets, net (b)																(62)		- 0		287		- 0		(95)		- 0		(62)				(2,407)		233.00		-287

		EBITDA																$   109,194		$   -		$   129,492		$   -		$   88,975		$   -		$   109,194				$   431,424		275,213.00

																																				- 0

		Fair value adjustment made to biological assets																																		- 0

		(included in operating expenses)																(1,317)				(1,540)				11,332				(1,317)				5,123		9,168.00		1,540

		Impairment of joint venture investment and advances																- 0				- 0				- 0										- 0

		Avenir LNG Ltd, difference between the fair value of the 																- 0				- 0				- 0										- 0

		non-controlling interest and investment 																				0														- 0

		Reduction of deferred tax liability in Stolthaven's Belgian joint venture (f)																- 0				- 0				- 0								- 0		- 0

		EBITDA before fair value of biological assets and other one-time items																$   107,877		$   -		$   127,952		$   -		$   100,307		$   -		$   107,877				$   436,547		284,381.00





		(a)		On December 1, 2019, IFRS 16, Leases became effective for the Group. Depreciation of right-to-use assets was $11.7 million,  $10.9 million

				and $10.3 million for the first quarter of 2021 and fourth and first quarters of 2020, respectively. Interest expense on the related lease liabilities 

				was $2.8 million, $2.5 million and $2.3 million for the first quarter of 2021 and fourth and first quarters of 2020, respectively. 

		(b)		The fourth quarter  of 2020 includes impairment of goodwill relating to Terminal Australian operations for $12.4 million.

		(c)		The fourth quarter of 2020 includes the reversal of a prior year impairment of a loan with a joint venture.

		(d)		Excludes capitalised interest of $0.3 million, $0.4 million and $0.3 million in the first quarter of 2021 and fourth and first quarters of 2020, 

				respectively.

		(e)		Sterling Caviar, Inc. operations were shown as discontinued until its sale in October 2020. 

		(f)		From November 21, 2016, 7.0 million treasury shares were reclassified as outstanding for the purpose of Earnings per share calculations, as 

				they were used as  collateral for the Skandinaviska Enskilda Banken (SEB) loan facility and ownership had transferred from Stolt-Nielsen Limited 

				to Stolt-Nielsen Finance Ltd, a wholly owned subsidiary. In November 2020, the SEB loan facility was closed and the 7.0 million transferred from

				Stolt-Nielsen Finance Ltd to Stolt-Nielsen Limited and reclassified to Treasury Shares.
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Balsht 1Q21



				STOLT-NIELSEN LIMITED AND SUBSIDIARIES

				CONSOLIDATED BALANCE SHEETS

				(in US dollar thousands)

				(UNAUDITED)





																																																										2m		10%

																				As of

																		Feb 28				Nov 30				Feb 28				November 30,																																						Caviar disposal group

																		2021				2020				2005				2003



				ASSETS



				Cash and cash equivalents														$   173,043				$   187,767				ERROR:#REF!				$   247,478																												$   (14,724)		-8%		1

				Marketable securities														-				-																																				$   -		ERROR:#DIV/0!		2

				Restricted cash														105				109																																				$   (4)		-4%

				Receivables														216,150				220,264				ERROR:#REF!				595,056																												$   (4,114)		-2%		2

				Receivables from insurance 														-				-																																				$   -		ERROR:#DIV/0!

				Inventories														7,563				7,741				ERROR:#REF!				250,616																												$   (178)		-2%

				Biological assets														33,674				30,129																																				$   3,545		12%		3												15701

				Prepaid expenses														67,617				63,128																																				$   4,489		7%														-8256

				Derivative financial instruments														911				157																																				$   754		480%		4												7445

				Income tax receivable														2,233				5,811																																				$   (3,578)		-62%

				Assets held for sale														-				-																																				$   -		ERROR:#DIV/0!		5

				Other current assets 														42,407				41,542				ERROR:#REF!				75,266																												$   865		2%		6

						Total current assets										 		543,703				556,648				ERROR:#REF!				1,168,416



				Property, plant and equipment														3,075,578				3,020,060				ERROR:#REF!				2,255,227																												$   55,518		2%		7

				Right-of-use asset 														198,515				189,405

				Investment in and advances to joint ventures and associates 														611,713				585,984				ERROR:#REF!				140,268																												$   25,729		4%

				Investments in equity instruments (a)														36,433				26,305																																				$   10,128		39%		8

				Deferred tax assets 														13,662				13,506																																				$   156		1%		9

				Goodwill and other intangible assets														41,118				40,836				ERROR:#REF!				81,103																												$   282		1%

				Employee benefit assets														17,862				17,867																																				$   (5)		-0%

				Derivative financial instruments														17,920				9,242																																				$   8,678		94%		10

				Insurance reimbursement receivables (b)														195,980				191,706

				Other non-current assets 														17,029				13,306				ERROR:#REF!				148,717																												$   3,723		28%		11

						Total non-current assets												4,225,810				4,108,217																																				$   117,593		3%

						Total assets 												$   4,769,513				$   4,664,865				ERROR:#REF!				$   3,793,731																												$   104,648		2%





				LIABILITIES AND SHAREHOLDERS' EQUITY



				Short-term bank loans														$   20,000				$   -				ERROR:#REF!				$   530,808																												$   20,000		ERROR:#DIV/0!		12

				Current maturities of long-term debt 														259,491				255,805				ERROR:#REF!				1,225,991																												$   3,686		1%

				Current lease liabilities 														37,213				35,640																																																				-10525

				Accounts payable														94,151				92,030				ERROR:#REF!				575,444																												$   2,121		2%														8256

				Accrued voyage expenses														49,472				48,601																																				$   871		2%		13												-2269

				Accrued expenses														168,397				165,301																																				$   3,096		2%

				Provisions														9,335				9,376																																				$   (41)		-0%

				Income tax payable														9,599				8,844																																				$   755		9%

				Dividend payable														-				13,448																																				$   (13,448)		-100%		14

				Liabilities held for sale														-				-

				Derivative financial instruments														57,339				61,814																																				$   (4,475)		-7%		15

				Other current liabilities 														33,606				30,992				ERROR:#REF!				324,198																												$   2,614		8%		16

						Total current liabilities												738,603				721,851				ERROR:#REF!				2,656,441



				Long-term debt														2,099,612				2,053,336				ERROR:#REF!				34																												$   46,276		2%

				Long-term lease liabilities 														167,290				157,875

				Deferred tax liabilities														57,047				55,867																																				$   1,180		2%

				Employee benefit obligations 														39,723				39,365																																				$   358		1%

				Derivative financial instruments														16,717				21,044																																				$   (4,327)		-21%

				Option liability to non-controlling interests  														-				-																																				$   -		ERROR:#DIV/0!

				Long-term provisions (b)														197,428				192,948																																				$   4,480		2%

				Other non-current liabilities 														1,667				3,932				ERROR:#REF!				180,151																												$   (2,265)		-58%		17

						Total non-current liabilities												2,579,484				2,524,367																																				$   55,117		2%

						Total liabilities												3,318,087				3,246,218																																				$   71,869		2%



				Common stock and Founder's shares														64,150				64,150				ERROR:#REF!				62,639																												$   -		0%

				Paid-in surplus 														314,454				314,454				ERROR:#REF!				338,028																												$   -		0%

				Retained earnings 														1,534,564				1,532,060				ERROR:#REF!				664,860																												$   2,504		0%

				Other components of equity 														(226,091)				(256,366)				ERROR:#REF!				(48,553)																												$   30,275		-12%		18								1

																		1,687,077				1,654,298																																				$   32,779		2%																						ForeignCurrency								(132,623)

				Treasury stock														(235,651)				(235,651)				-																																$   -		0%		19								-1												Hedging								(41,560)

						Equity attributable to equity holders of SNL												1,451,426				1,418,647																																																												Fair Value								(82,183)

				Non-controlling interests														-																																								$   -		ERROR:#DIV/0!																						Total Other Equity								(256,366)

				Put options over non-controlling interests  														-				-																																				$   -		ERROR:#DIV/0!

				Total non-controlling interests														-				-																																				$   -		ERROR:#DIV/0!

						Total shareholders' equity 												1,451,426				1,418,647				ERROR:#REF!		ERROR:#REF!		1,016,974																												$   32,779		2%

						Total liabilities and shareholders' equity												$   4,769,513				$   4,664,865				ERROR:#REF!				$   3,853,600																												$   104,648		2%





						Debt, net of cash and cash equivalents (c)												$   2,410,563				$   2,314,889				ERROR:#REF!				$   1,509,355																												$   95,674		4%

																																226448



				(a)		Investments in equity instruments include shares of Golar LNG Limited acquired for $103.4 million and Ganesh Benzoplast Limited

						for $5.1 million. A cumulative fair value loss of $75.1 million has been recorded through Other components of equity to reflect the																								$   8,333

						change in share price.



				(b)		Long-term insurance reimbursement receivables have been established for the third party claims in which reimbursements from 

						insurance companies are virtually certain. The offsetting liability to the third parties has been included in long-term provisions.



				(c)		Computed as short-term bank loans, current maturities of long-term debt and long-term debt less cash and cash equivalents.





																		$   -

																ROUNDING		-1

																																-8000
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Seg 1Q21



		STOLT-NIELSEN LIMITED AND SUBSIDIARIES

		SELECTED SEGMENT AND FINANCIAL DATA 

				(in US dollar thousands)

				(UNAUDITED)





				The following tables present the contribution to revenue, gross profit, operating profit and total assets for each of SNL's reportable segments and other corporate items. Prior periods have been restated to

				reclass balances related to Caviar to loss from operations.



																						Three Months Ended												Full Year

																						Feb 28				Nov 30				Feb 29				Feb 28				Feb 28

																						2021				2021				2020				2021				2020



				REVENUE:

				Stolt Tankers 

				Deepsea 																		$   213,083				$   220,911				$   228,591				$   213,083				$   939,078

				Regional Fleet																		47,687				51,291				52,129				47,687				208,807

				Stolt Tankers - Total																		260,770				272,202				280,720				260,770				1,147,885

				Stolthaven Terminals																		57,968				57,328				61,731				57,968				250,830

				Stolt Tank Containers																		138,852				130,566				129,446				138,852				528,568

				Stolt Sea Farm																		22,522				19,745				24,009				22,522				105,598

				Stolt-Nielsen Gas																		-				-				-				-

				Corporate and Other																		49				754				1,163				49				4,502

				Old SNTG Corp																		-				-				-

		(Loss) gain on disposal of assets, net (b)		Bitumen																		-				-				-

				SeaSupplier																		-				-				-

				Marlowe  																		-				-				-

								Total 														$   480,161				$   480,595				$   497,069				$   480,161				$   2,037,383						$   -		$   -		$   -		$   -		$   -				(434.00)





				OPERATING EXPENSES:

				Stolt Tankers 																		$   183,875				$   176,371				$   211,590				$   183,875				$   850,457

				Stolthaven Terminals 																		22,668				23,684				23,080				22,668				96,747

				Stolt Tank Containers																		103,625				91,055				95,838				103,625				382,802

				Stolt Sea Farm (excluding Fair Value Adjustment)																		19,198				17,053				18,919				19,198				87,099

				Stolt Sea Farm Fair Value Adjustment																		(1,317)				(1,540)				11,332				(1,317)				5,123

				Stolt-Nielsen Gas																		-				-				-								-

				Corporate and Other																		(475)				3,792				350				(475)				1,131

								Total 														$   327,574				$   310,415				$   361,109				$   327,574				$   1,423,359						$   -		$   -		$   -		$   -		$   -





				DEPRECIATION, AMORTISATION AND IMPAIRMENT:

				Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers 																		$   42,999				$   44,506				$   44,834				$   42,999				$   159,160

				Stolthaven Terminals																		15,328				27,252				14,478				15,328				66,536

				Stolt Tank Containers																		10,311				9,767				9,620				10,311				23,688

				Stolt Sea Farm 																		1,665				1,647				1,169				1,665				6,305

				Stolt-Nielsen Gas																		-				-				-								-

				Corporate and Other 																		1,728				929				2,086				1,728				4,364

								Total														$   72,031				$   84,101				$   72,187				$   72,031				$   260,053						$   -		$   -		$   -		$   -		$   -





				IMPAIRMENT OF ASSETS:

				Stolthaven Terminals (c)																		$   -		$   -						$   -				$   -				$   -

				Corporate and Other (c)																		-								-				-				-

																						-

								T Impairment Prax Petroleum contracts, Dagenham														-

								T Write off temporary pipework, Dagenham														-

								T Impairment assets Bundaberg, Australia														-

								T Impairment bank commitment fees Newcaste Australia														-

								T Partial impairment loan from Stolthaven Lingang, Tianjin														-

								T Impairment Hamer Street														-

								B Depreciation Impairment Ship Bitumen														-

								B Depreciation - Impairment  Vietnam														-

								B Opex Vietnam														-

								B Opex Vietnam														-

								Total														$   -								$   -				$   -				$   -





				GROSS PROFIT:

				Stolt Tankers 																		$   -				$   -

				Deepsea   																		$   23,796				$   39,914				$   14,715				$   23,796				$   95,510

				Regional Fleet  																		10,100				11,411				9,581				10,100				42,758

				Ship impairment   																		0				0				0

				Stolt Tankers - Total																		33,896				51,325				24,296				33,896				138,268						(104,372)

				Stolthaven Terminals																		19,972				6,392				24,173				19,972				87,547						(67,575)

				Stolt Tank Containers																		24,916				29,744				23,988				24,916				122,078						(97,162)

				Stolt Sea Farm (excluding Fair Value Adjustment)																		1,659				1,045				3,921				1,659				12,194						(10,535)

				Stolt Sea Farm Fair Value Adjustment																		1,317				1,540				(11,332)				1,317				(5,123)						6,440

				Stolt-Nielsen Gas																		-				-				-				-				-						- 0

				Corporate and Other																		(1,204)				(3,967)				(1,273)				(1,204)				(993)						(211)

				Optimum Logistics																		-				-				-														- 0

				Old SNTG Corp																		1,609				(1,609)				1,609														- 0

				Sea Supplier																		-				-				-														- 0

				SNSA Other																		(635)				635				(635)														- 0

								Total 														$   80,556				$   86,079				$   63,773				$   80,556				$   353,971						(273,415)		$   -		$   -		$   -		$   -





				SHARE OF PROFIT OF JOINT VENTURES AND ASSOCIATES:

				Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers																		$   1,500				$   3,477				$   739				$   1,500				$   3,170

				Stolthaven Terminals																		6,834				7,034				5,581				6,834				22,888

				Stolt Tank Containers																		(294)				459				(209)				(294)				482

				Stolt Sea Farm																		-				-				-

				Stolt-Nielsen Gas 																		968				(2,104)				(1,045)				968				(3,337)

				Corporate and Other 																		1				-				-				1				(27)

								Total														$   9,009				$   8,866				$   5,066				$   9,009				$   23,176						$   -		$   -		$   -		$   -		$   -





				ADMINISTRATIVE AND GENERAL EXPENSES:

		Loss (gain) on disposal of assets, net (b)		Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers 																		$   (22,430)				$   (21,817)				$   (20,323)				$   (22,430)				$   (84,442)

				Stolthaven Terminals 																		(11,218)				(8,772)				(11,037)				(11,218)				(43,656)

				Stolt Tank Containers 																		(16,763)				(16,538)		226,448		(17,188)				(16,763)				(66,716)

				Stolt Sea Farm 																		(2,037)				(1,428)		(1,036)		(1,419)				(2,037)				(7,342)

				Stolt-Nielsen Gas																		(377)				(280)		(1,036)		(226)				(377)				(981)

				Corporate and Other 																		(1,108)				(93)		(2,462)		(1,351)				(1,108)				(2,883)

								Total														$   (53,933)				$   (48,928)				$   (51,544)				$   (53,933)				$   (206,020)						$   -		$   -		$   -		$   -		$   -

				Restructuring Charges																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		(11)

								Total														ERROR:#REF!				ERROR:#REF!				$   (52,836)





				 GAIN (LOSS) ON DISPOSAL OF ASSETS, NET:

				Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers																		$   (47)				$   (964)				$   -				$   (47)				$   (193)

				Stolthaven Terminals																		(8)				(9)				(19)				(8)				1,100

				Stolt Tank Containers																		83				481				116				83				125

				Stolt Sea Farm																		-				-		-		-		-		-		-		-

				Stolt-Nielsen Gas																		-				-				-				-				-

				Corporate and Other 																		34				205				(2)				34				1,375

								Total														$   62				$   (287)				$   95				$   62				$   2,407						$   -		$   -		$   -		$   -		$   -





				REVERSAL OF IMPAIRMENT OF JOINT VENTURE LOAN AND OTHER OPERATING INCOME (EXPENSE), NET:

				Stolt-Nielsen Transportation Group:																		0				0

				Stolt Tankers																		$   -				$   (133)				$   1				$   -				$   (90)

				Stolthaven Terminals  																		150				3,311				182				150				1,077

				Stolt Tank Containers																		59				(220)				13				59				167

				Stolt Sea Farm 																		16				90		-8000		(14)				16				(68)

				Stolt-Nielsen Gas																		-				-				-				-				-

				Corporate and Other 																		64				360				27				64				462

								Total														$   289				$   3,408				$   209				$   289				$   1,548						$   -		$   -		$   -		$   -		$   -





				OPERATING PROFIT (LOSS):

				Stolt Tankers 																		$   12,919				$   31,888				$   4,713				$   12,919				$   56,713						$   (18,969)

				Stolthaven Terminals 																		15,730				7,956				18,880				15,730				68,956						$   7,774

				Stolt Tank Containers																		8,001				13,926				6,720				8,001				56,136						$   (5,925)

				Stolt Sea Farm 																		955				1,247				(8,844)				955				(339)						$   (292)																955		(339)

				Stolt-Nielsen Gas																		591				(2,384)				(1,271)				591				(4,126)						$   2,975				$   192												1,317		(5,123)

				Corporate and Other																		(2,213)				(3,495)				(2,599)				(2,213)				(2,258)						$   1,282				$   (192)												(362)		4,784		(5,146)

				   Before Restructuring Charges																		16,602				(16,602)				16,602

				Restructuring Charges		Excludes capitalised interest of $1.8 million, $1.6 million and $3.4 million in the second quarter, first quarter and six months of 2013, respectively, and $1.0 million and $2.2 million in the																(11)				11				(11)

				Optimum Logistics																		-				-				-

				SeaSupplier																		(7)				7				(7)

				SNSA Other																		(3,852)				3,852				(3,852)

								Total 														$   35,983				$   49,138				$   17,599				$   35,983				$   175,082						$   -		$   -		$   -		$   -		$   -





				EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION (EBITDA) (a)

				Stolt Tankers 																		$   55,990				$   76,243				$   49,460				$   55,990				$   215,681

				Stolthaven Terminals 																		31,135				31,766				33,449				31,135				135,554

				Stolt Tank Containers 																		18,462				23,684				16,547				18,462				79,757

				Stolt Sea Farm																		2,963				3,073				(7,975)				2,963				13,716

				Stolt-Nielsen Gas																		464				(2,369)				(1,235)				464				(3,231)

				Corporate and Other 																		180				(2,905)				(1,271)				180				(10,053)

								Total														$   109,194				$   129,492				$   88,975				$   109,194				$   431,424





				(a)		EBITDA excludes gain (loss) on disposal of assets, net







																																		As of

																																		Feb 28				Nov 30

																																		2020				2019

				TOTAL ASSETS:

				Stolt Tankers 																														$   2,302,184				$   2,241,479

				Stolthaven Terminals 																														1,365,638				1,256,321

				Stolt Tank Containers																														557,131				494,441

				Stolt Sea Farm																														128,860				142,868

				Stolt-Nielsen Gas																														106,971				76,213

				Corporate and Other  																														308,729				311,764

				Optimum Logistics																														0

				SeaSupplier																														0

								      Total																										$   4,769,513				$   4,523,086





				(a) 		Includes Stolt Bitumen revenue of $0.0 million, $0.9 million and $1.6 million in the third quarter, second quarter and first nine months of 2020, respectively, and $0.7 million and $2.3 million in the third quarter 

						and first nine months of 2019, respectively.



				(b) 		Includes Stolt Bitumen operating expenses of $0.2 million, $0.5 million and $1.6 million in the third quarter, second quarter and first nine months of 2020, respectively, and $0.8 million and $2.6 million in the 

						third quarter and first nine months of 2019, respectively.
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P&L Continued 3Q20



		STOLT-NIELSEN LIMITED AND SUBSIDIARIES

		CONSOLIDATED INCOME STATEMENTS 																																														Feb		29

		(in US dollar thousands, except per share data)																																														May		31		Feb		29

		(UNAUDITED)																																														Aug		31		May		31

																																																Nov		30		Aug		31



																		Three Months Ended												Year to Date								FLASH Q		variance		FLASH 2Q		variance

																		Aug 31				May 31				Aug 31				Aug 31				Aug 31

																		2020				2020				2019				2020				2019



																																																												May 2019 YTD

		Revenue 																$   474,002				$   503,470				$   517,825				$   1,474,541				$   1,536,186				518,906		-44,904		1,020,874		453,667		$   497,069														$   1,018,361		$   1,536,186		$   -

		Operating expenses  																295,302				342,078				367,356				998,489				1,077,133				366,534		-71,232		716,217		282,272		$   361,109														709,777		$   1,077,133		$   -

																																								0																						$   -		$   -

																		178,700				161,392				150,469				476,052				459,053				152,372		26,328		304,636		171,416		$   135,960														308,584		$   459,053		$   -

																																								0																						$   -		$   -

		Depreciation and amortisation (a)																72,665				75,703				64,237				220,555				190,242				63,726		8,939		126,294		94,261		$   72,187														126,005		$   190,242		$   -

		Impairment of assets (a)																- 0				- 0				- 0				- 0				- 0						0																				- 0		$   -		$   -

																																								0																						$   -		$   -

		Gross profit																106,035				85,689				86,232				255,497				268,811				88,646		17,389		178,342		77,155		$   63,773														182,579		$   268,811		$   -

																																																														$   -		$   -

		Share of profit of joint ventures and associates 																10,031				8,474				6,599				23,571				18,149				5,254		4,777		11,550		12,021		$   5,066														11,550		$   18,149		$   -

		Administrative and general expenses 																(42,066)				(45,141)				(51,450)				(138,751)				(156,848)				-52,644		10,578		-105,969		-32,782		$   (51,544)														(105,398)		$   (156,848)		$   -

		(Loss) gain on disposal of assets, net (b)																(561)				(41)				2,137				(507)				2,866				825		-1,386		729		-1,236		$   95														729		$   2,866		$   -

		Other operating income 																513				427				601				1,223				1,781				445		68		744		479		$   283														1,180		$   1,781		$   -

		Other operating expenses  																(140)				(30)				(118)				(244)				(669)				67		-207		-115		-129		$   (74)														(551)		$   (669)		$   -

																																																														$   -		$   -

		Operating Profit																73,812				49,378				44,001				140,789				134,090				42,593		31,219		85,281		55,508		$   17,599														90,089		$   134,090		$   -

																																																														$   -		$   -

																																																														$   -		$   -

		Non operating income (expense)																																																												$   -		$   -

		Finance income 																2,029				309				708				3,313				1,973				612		1,417		1,263		2,050		$   975														1,265		$   1,973		$   -

		Finance expense - finance leases (a)																(2,518)				(2,229)				-				(7,022)				-				-33,196		30,678		-68,060		61,038		$   (2,275)														-		$   -		$   -

		Finance expense - debt and other (c)																(34,679)				(31,472)				(35,412)				(99,805)				(103,723)																										(68,311)		$   (103,723)		$   -

																		-				-				-				-				-								0																		-		$   -		$   -

																		-				-				-				-				-								0																		-		$   -		$   -

																		-				-				-				-				-								0																		-		$   -		$   -

		Foreign currency exchange (loss) gain , net																(3,317)				(1,024)				(1,924)				(5,093)				(3,168)				-2,055		-1,262		-1,544		-3,549		$   (752)														(1,244)		$   (3,168)		$   -

		Other non-operating (loss) income, net 																(260)				(989)				80				(1,213)				1,177				94		-354		1,095		-2,308		$   36														1,097		$   1,177		$   -

																																																														$   -		$   -

		Profit from continuing operations before income tax 																35,067				13,973				7,453				30,969				30,349				8,048		27,019		18,035		12,934		$   (18,071)														22,896		$   30,349		$   -

																																																														$   -		$   -

		Income tax expense																(4,600)				(1,682)				(3,173)				(7,461)				(10,983)				-4,715		115		-8,195		734		$   (1,179)														(7,810)		$   (10,983)		$   -

																																										0																				$   -		$   -

				Profit from continuing operations 														30,467				(20,247)				3,549																30,467																				$   3,549		$   3,549

		Income from discontinued operations 																-				-				-																0																				$   -		$   -

																																										0																				$   -		$   -

		Gain on sale of investments in discontinued operations (h)																-				-				-																0																				$   -		$   -

																																										0																				$   -		$   -

																																										0																				$   -		$   -

		Net Profit from Continuing Operations																30,467				(20,247)				3,549																30,467																				$   3,549		$   3,549

																																										0																				$   -		$   -

		Profit from discontinued operations 																- 0				- 0				- 0																0																				$   -		$   -

																																										0																				$   -		$   -

		Net profit from continuing operations																$   30,467				$   12,291				$   4,280				$   23,508				$   19,366																										$   15,086		$   19,366		$   -

																																																														$   -		$   -

		Loss from discontinued operations attibutable to SNL shareholders (d)																(1,308)				(9,277)				(878)				(11,582)				(5,840)																										(4,962)		$   (5,840)		$   -

		Loss on sale of discontinued operations (d)																				-				-								-																										-		$   -		$   -

		Net Profit																$   29,159				$   3,014				$   3,402				$   11,926				$   13,526				3,333		25,826		9,840		2,086		$   (20,247)														$   10,124		$   13,526		$   -

																																																														$   -		$   -

		Attributable to:																																																												$   -		$   -

		Equity holders of SNL 																$   29,169		0		$   3,639		0		$   3,671		0		$   12,853		0		$   15,178				3,772		25,397		11,609		1,244		$   (19,955)														$   11,507		$   15,178		$   (0)

		Non-controlling interests																(10)		-		(625)		-		(269)		0		(927)		0		(1,652)				-439		429		-1,769		842		$   (292)														(1,383)		$   (1,652)		$   0

																		$   -				$   -				$   -				$   -				$   -								0																		$   -		$   -		$   -

																		$   29,159				$   3,014				$   3,402				$   11,926				$   13,526				3,333		25,826		9,840		2,086		$   (20,247)														$   10,124		$   13,526		$   -



		PER SHARE DATA

		Profit per common share:

				Net profit from continuing operations attributable to SNL shareholders 

				Basic														$   0.48				$   (0.34)				$   0.06



				Diluted														$   0.48				$   (0.34)				$   0.06



				Net profit attributable to SNL shareholders 

				Basic (e)														$   0.46				$   0.06				$   0.06				$   0.21				$   0.25																		Net profit rounding

				Income from discontinued operations														- 0				- 0				- 0				- 0				- 0



				Diluted (e)														$   0.46				$   0.06				$   0.06				$   0.21				$   0.25																		$   11,925

																																																				$   11,926

		Weighted average number of common shares and common share equivalents outstanding:																																																		$   (1)

				Basic														63,024				61,632				60,524				61,344				60,605

				Diluted														63,024				61,632				60,524				61,344				60,605



		SELECTED CASH FLOW DATA

		Capital expenditures (excluding capitalised interest) 																$   43,734				$   33,148				$   46,894				$   115,769				$   115,482				38,887

		Business acquisition of Jo Chemical Tankers AS, net																- 0				- 0				- 0

		Equity contributions and advances to joint ventures and associates, 																																				0																zero this row and paste cell above as value

		net of repayments 																2,750				10,000				(1,600)				11,083				(2,300)				-1,667

		Total selected cash flow data																$   46,484				$   43,148				$   45,294				$   126,852				$   113,182				37,220



		EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION (EBITDA) AND ONE-TIME ITEMS



		Profit from continuing operations before income tax 																$   35,067		$   -		$   13,973		$   -		$   7,453		$   -		$   30,969				$   30,349

		Adjusted for:

		Depreciation and amortisation																72,665		- 0		75,703		- 0		64,237		- 0		220,555				190,242				72,187

		Impairment of assets (a)																- 0		- 0		- 0				- 0				- 0				- 0				0

		Finance income 																(2,029)		- 0		(309)		- 0		(708)		- 0		(3,313)				(1,973)				-975

		Finance expense - finance leases																2,518		- 0		2,229		- 0		- 0		- 0		7,022				- 0				2,275

		Finance expense - debt and other (c)																34,679				31,472				35,412				99,805				103,723

		Loss (gain) on disposal of assets, net (b)																561		- 0		41		- 0		(2,137)		- 0		507				(2,866)				-95

		EBITDA																$   143,461		$   -		$   123,109		$   -		$   104,257		$   -		$   355,545				$   319,475



		Fair value adjustment made to biological assets

		(included in operating expenses)																(4,493)				(314)				2,736				6,525				4,894				11,332

		Amendment of US Post Retirement Medical Insurance																- 0				- 0				- 0

		Impairment of joint venture investment and advances																- 0				- 0				- 0

		Avenir LNG Ltd, difference between the fair value of the 

		non-controlling interest and investment 																- 0				- 0				- 0								- 0

		Reduction of deferred tax liability in Stolthaven's Belgian joint venture (f)																- 0				- 0				- 0				- 0				- 0

		EBITDA before fair value of biological assets and other one-time items																$   138,968		$   -		$   122,795		$   -		$   106,993		$   -		$   362,070				$   324,369





		(a)		On December 1, 2019, IFRS 16, Leases became effective for the Group. Depreciation of right-to-use assets was $10.3 million, $10.4 million and $31.0																																		(a)		On December 1, 2019, IFRS 16, Leases became effective for the Group. Depreciation of right-to-use assets was $10.4 million, $10.3 million and $20.7

				million for the third quarter, second quarter and first nine months of 2020, respectively. Interest expense on the related lease liabilities was $2.5 million, 																																				million for the second quarter, first quarter and first half of 2020, respectively. Interest expense on the related lease liabilities was $2.2 million, $2.3 million

				$2.2 million and $7.0 million for the third quarter, second quarter and first nine months of 2020, respectively. Operating expenses were $11.2 million, 																																				and $4.5 million for the second quarter, first quarter and first half of 2020, respectively. Operating expenses were $9.8 million, $11.1 million and $20.9

				$9.8 million and $32.1 million and administrative and general expenses $1.2 million, $1.0 million and $3.2 million lower than under the previous method 																																				million and administrative and general expenses $1.0 million, $1.0 million and $2.0 million lower than under the previous method of accounting for the

				of accounting for the third quarter, second quarter and first nine months of 2020, respectively.																																				second quarter, first quarter and first half of 2020, respectively.







		(b)		The fourth quarter of 2019 included $1.7 million loss on sale of Stolt Mountain offset by gain on sale of $0.9 million of Stolt Kittiwake.



		(b)		The second quarter of 2019 includes the gain in the Terminal segment of $0.7 million from the sale of rail business. 



		(c)		Excludes capitalised interest of $0.3 million, $0.3 million and $0.9 million in the third quarter, second quarter and first nine months of 2020, respectively 

				and $0.5 million and $1.3 million in the third quarter and first nine months of 2019, respectively.



		(d)		Pending a potential sale of the Group's subsidiary, Sterling Caviar, Inc ("Caviar"), operations related to Caviar have been reclassed to discontinued

				operations and the expected loss from sale of $7.6 million recorded based on the estimated fair value less costs of disposal.



		(e)		From November 21, 2016, 7.0 million treasury shares were reclassified as outstanding for the purpose of Earnings per share calculations, as they were

				used as  collateral for the Skandinaviska Enskilda Banken (SEB) loan facility and ownership had transferred from Stolt-Nielsen Limited to Stolt-Nielsen

				Finance Ltd, a wholly owned subsidiary. In 2020, 2.5 million of these shares were added as collateral and ownership of the treasury shares was transferred

				to Stolt-Nielsen Finance Ltd and no longer considered as treasury shares. In total, 9.5 million shares have been allocated as collateral for the SEB loan

				facility.
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Third-Quarter 2021 Results

Covenant Coverage  | Focus On Debt Reduction and Strengthening Balance Sheet

1.53:1 1.58:1

Debt to Tangible Net Worth (maximum 2.00:1.00) EBITDA to Interest Expense (LTM*) (minimum 2.00:1.00)

EBITDA Development**Net Debt to EBITDA

1.59:1
*Last twelve months

1.50:1

x4.85:1 x4.68:1 x4.78:1 x4.97:1

**EBITDA including Fair Value

$2,315 $2,392 $2,482 $2,376 
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Capital Expenditures 

 Stolt Tankers CAPEX in 1Q includes the 
acquisition of three ships from CTG. Balance 
mostly relates to installation of Ballast Water 
Treatment Systems

 Stolt Tankers CAPEX excludes drydocking, 
which was $14.8m YTD and $5.4m in 3Q

 Stolthaven Terminals invested $11m in 
capacity projects and maintenance in 3Q

 Stolthaven Dagenham to upgrade jetty for 
$35.0m, between 2022 and 2023, with the 
balance relating to M&R

 Stolt Tank Containers includes investment in 
tank new cleaning facilities, wastewater 
treatment plants, general upgrading of the 
Houston Depot and new tank containers.

 Stolt Sea Farm includes $1.8m for new 
feeders for Turbot.

*Includes investments in JVs

Remaining
Figures in USD millions 1Q21 2Q21 3Q21 2021 2022 2023

Stolt Tankers 84 8 5 9 20 3

Stolthaven Terminals 10 11 11 25 88 61

Stolt Tank Containers 3 2 4 5 31 -

Stolt Sea Farm 2 1 4 2 6 7

Stolt-Nielsen Gas* 16 5 - - - -

SNL Corporate & Other - 3 1 22 - -

Total $115 $30 $27 $63 $144 $71

Actuals
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Highlights

Third-Quarter 2021 Results

SNL Cash Flow and Liquidity Position

Liquidity available

Credit Lines : Committed lines

 Cash generated by operating activities increased from 
$90.4m to $150.9m, due to higher operating results.

 CAPEX remained stable in the quarter 
 Sale of assets includes the sale of Stolt Selje
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Cash Credit Lines

Figures in USD million 3Q21 2Q21 1Q21 YTD'21 YTD'20

Cash generated by operating activities 149.8 90.9 94.4 $335.2 $370.3
Interest Paid (23.4)         (36.8)         (24.6)         (84.9)          (89.4)            
Debt issuance cost (0.5)           (1.1)           (1.5)           (3.2)            (3.2)             
Interest received 0.6            0.2            0.9            1.7             2.0              
Income taxes (paid) received (1.2)           (1.7)           3.0            0.0             (3.0)             

Net cash generated by operating activities $125.3 $51.5 72.13 $248.9 276.7
Net cash used for operating activities – 
Discontinued operations $0.0 $0.0 $0.0 $0.0 ($1.6)

Capital expenditures and intangible assets (30.2)         (27.7)         (103.8)       (161.7)         (121.4)          
Investments in & repayment of advances to JVs 1.9            (4.6)           (13.9)         (16.6)          (11.1)            
Purchase of Golar shares -            -            (3.0)           (3.0)            -              
Sale of assets 10.2          0.5            0.7            11.4           12.0             
Other (1.9)           0.3            0.3            (1.3)            (0.2)             

Net cash used in investing activities ($20.0) ($31.5) ($119.7) ($171.2) ($120.6)
Proceeds from issuance of long term debt (30.2)         147.8        65.0          182.7          288.5           
Increase (decrease) in loans payable to banks (5.5)           5.5            20.0          20.0           -              
Repayment of long-term debt (30.6)         (202.5)       (29.7)         (262.7)         (351.0)          
Principal payment on capital lease (10.5)         (10.4)         (10.1)         (31.0)          (30.8)            
Dividend and other (0.0)           (13.4)         (13.4)         (26.8)          (13.5)            

Net cash provided by (used in) financing activites ($76.8) ($72.9) $31.8 ($117.9) ($106.8)
Effect of exchange rates (5.0)           2.3            1.1            (1.6)            (0.1)             

-             
Cash and cash equivalents at beginning of period $122.3 $173.0 $187.8 $187.8 $136.2

Cash and cash equivalents at end of period $145.8 $122.3 $173.0 $145.9 $183.8


2Q20 CashFlow

				Cash and Cash equivalents				Unused Credit Lines

		Liquidity Position End 2Q20		230				181

		Operating Cash Flow 				230				107

		Capex				293				44

		Other Investments				293				5

		Debt Intake				298				132

		Debt Repayment				188		130		112

		Repayment of Finance Lease liabilities				175				12

		Effect of Exchange Rates				175				7

		Liquidity Position End 3Q20		183				311

				Cash and Cash equivalents				Unused Credit Lines

		Liquidtiy Position 1Q20		191				320

		Operating Cash Flow 				191				47

		Capex				235				4

		Other Investments				227				8

		Debt Intake				235				130

		Debt Repayment				219				146

		Repayment of Finance Lease liabilities				200				18

		Effect of exchange rates				195				5

		Liquidtiy Position 2Q20		230				181

		Figures in USD $ Million		3Q20		2Q20		1Q20																		For the Nine Months Ended  

		Net profit/loss				$3.0		($20.2)																		August 31,								August 31, 

		Depreciation, amortisation and non-cash items				$80.9		79.4														Notes				2020								2019

		Adjustment to deferred tax				$0.0		-0																		(in thousands)

		Changes in working capital				$25.2		(2.8)						1000						Cash generated from continuing operations		3		$		370,312						$		312,958

		Other receipts, net				($1.5)		4.5												Interest paid						(89,404		)				   		(89,751		)

		Net cash generated by operating activities		$106.6		$107.7		$60.8		$46.9		275.1		168.52						Debt issuance costs						(3,220		)						(7,394		)

				0						0		- 0		- 0						Interest received 						1,991								2,212

		Capital expenditures and intangible assets		(45.8)		(36.0)		(39.5)		3.5		(121.4)		(75.57)						Income taxes paid						(2,996		)						(7,803		)

		Amounts from/(advances to) affiliates		(12.8)		0.0		1.7		(1.7)		(11.1)		1.67						Net cash generated by operating activities – Continuing operations						276,683								210,222

		Sale of assets		10.3		0.7		1.0		(0.4)		12.0		1.69						Net cash used for operating activities – Discontinuing operations		11				-1,559		)						(1,413		)

		Other		9.8		(8.9)		(1.0)		(7.9)		(0.2)		(9.94)

		Net cash used in investing activities		($38.5)		($44.3)		($37.8)		($6.5)		- 0		(82.10)						Cash flows from investing activities

				0						0		- 0		- 0						   Capital expenditures		6				-116,837		)						(116,344		)

		Proceeds from issuance of long term debt		2.6		144.5		141.5		3.0		288.5		285.95						   Purchase of intangible assets		6				-4,531		)						(4,501		)

		Increase / (decrease) in revolver		-0		-0		-0		-0		- 0		- 0						   Proceeds from sale of assets		6				12,024								12,324

		Repayment of long-term debt		(111.6)		(146.2)		(93.2)		(53.0)		(351.0)		(239.41)						   Purchase of shares of affiliate						-15,000		)						—

		Principal payment on capital lease		(12.5)		(18.3)				(18.3)		(30.8)		(18.34)						   Repayment of joint ventures and associates, net 						3,917								2,300

		Dividend, purchase of treasury shares and other		(0.0)		0.0		(13.5)		13.5		(13.5)		(13.46)						   Other, net						-183		)						(19		)

		Net cash provided by (used in) financing activites		($121.5)		($20.1)		34.8		($54.9)		- 0		14.75						Net cash used in investing activities – Continuing operations						(120,610		)						(106,240		)

				-0						-0		- 0		- 0						Net cash used in investing activities – Discontinuing operations		11				-45		)						(485		)

		Effect of exchange rates		7		(4.8)		(2.6)		(2.2)		(0.1)		(7.37)

				0						0				- 0						Cash flows from financing activities

		Total Cash Flow		($46.1)		$38.5		$55.3		($16.7)				93.79						   Proceeds from issuance of long-term debt		8				288,530								684,914

				0						0				- 0						   Repayment of long-term debt		8				-351,016		)						(670,921		)

		Cash and cash equivalents at beginning of period		$229.9		$191.3		$136.2		$55.2				327.50						   Principal payments on leases 						-30,807		)						— 

				0						0				- 0						   Purchase of treasury shares 		5				— 								(4,367		)

		Cash and cash equivalents at end of period		$183.9		$229.9		$191.3		$38.6				421.28						   Dividends paid		5				-13,457		)						(26,929		)

																				Net cash used in financing activities						(106,750		)						(17,303		)

																				Net increase in cash and cash equivalents						47,719								84,781

																				Effect of exchange rate changes on cash 						-87		)						(6,130		)

																				Cash and cash equivalents at beginning of the period						136,151								64,529

																				Cash and cash equivalents at the end of the period				$		183,783						$		143,180





Cash and Cash equivalents	

Liquidity Position End 2Q20	Operating Cash Flow 	Capex	Other Investments	Debt Intake	Debt Repayment	Repayment of Finance Lease liabilities	Effect of Exchange Rates	Liquidity Position End 3Q20	229.934	182.7518434729065	Liquidity Position End 2Q20	Operating Cash Flow 	Capex	Other Investments	Debt Intake	Debt Repayment	Repayment of Finance Lease liabilities	Effect of Exchange Rates	Liquidity Position End 3Q20	229.934	292.54287710280806	292.54287710280806	297.54287710280806	187.93711410280804	175.46524067825951	175.46524067825951	Unused Credit Lines	

Liquidity Position End 2Q20	Operating Cash Flow 	Capex	Other Investments	Debt Intake	Debt Repayment	Repayment of Finance Lease liabilities	Effect of Exchange Rates	Liquidity Position End 3Q20	181	130	311	(44)

(112)

(12)



Liquidity Position End 2Q20	Operating Cash Flow 	Capex	Other Investments	Debt Intake	Debt Repayment	Repayment of Finance Lease liabilities	Effect of Exchange Rates	Liquidity Position End 3Q20	106.60887710280807	44	5	132	111.60576300000002	12.471873424548527	7.2866027946470044	

US $ millions











2020-2021 Cash-Flow

																								sss

						Cash & Cash equivalents				Unused Credit Lines

				Liquidity
 2Q20		411														2H20		1H20		Next 12

				Bond SNI09				411								132

				Terminal Financing				543								65

				Revolving credit facility				100								100

				top-up facility (SHVN Singapore)				50								50

				Projected Operating 
Cash Flow 				608								352				197.7		194.4		392.1

				Investing
 Cash Flow				802				4.4				158				78.353		48.7		127.053

				Debt Repayment				411				80		152		159				79		312.1		391.1

				Interest Payment				280								131				64.8		61.3		126.1

				Liquidity
2Q21		280																		ERROR:#REF!

						181		99

				411

				34



Cash 	&	 Cash equivalents	

Liquidity	
 2Q20	Bond SNI09	Terminal Financing	Revolving credit facility	top-up facility (SHVN Singapore)	Projected Operating 	
Cash Flow 	Investing	
 Cash Flow	Debt Repayment	Interest Payment	Liquidity	
2Q21	411	279.90000000000009	Liquidity	
 2Q20	Bond SNI09	Terminal Financing	Revolving credit facility	top-up facility (SHVN Singapore)	Projected Operating 	
Cash Flow 	Investing	
 Cash Flow	Debt Repayment	Interest Payment	Liquidity	
2Q21	411	543	100	50	608	802	410.90000000000009	279.90000000000009	Unused Credit Lines	

Liquidity	
 2Q20	Bond SNI09	Terminal Financing	Revolving credit facility	top-up facility (SHVN Singapore)	Projected Operating 	
Cash Flow 	Investing	
 Cash Flow	Debt Repayment	Interest Payment	Liquidity	
2Q21	Other	4.3999999999999986	80	

Liquidity	
 2Q20	Bond SNI09	Terminal Financing	Revolving credit facility	top-up facility (SHVN Singapore)	Projected Operating 	
Cash Flow 	Investing	
 Cash Flow	Debt Repayment	Interest Payment	Liquidity	
2Q21	152	

Liquidity	
 2Q20	Bond SNI09	Termina	l Financing	Revolving credit facility	top-up facility (SHVN Singapore)	Projected Operating 	
Cash Flow 	Investing	
 Cash Flow	Debt Repayment	Interest Payment	Liquidity	
2Q21	132	65	100	50	352	158	159.09999999999997	131	







Cash-Flow 1Q21

								For the Year Ended  

								November 30,		November 30, 

						3Q		2020		2019																																				Figures in USD million		3Q21		2Q21		1Q21		YTD'21		3Q20		YTD'20		FY19				1000																								Figures in USD million		1Q21		4Q20		3Q20		FY20		FY19

								(in thousands)																		Figures in USD $ Million		4Q20		3Q20		FY20		FY19

		Cash generated from continuing operations						493,571		430,991																										YTDQ3		q2		fyq2		q1				Cash generated by operating activities		149.8		90.9		94.4		$335.2		$128.4		$370.3		431.0												3Q21		2Q21		1Q21		4Q20										Cash generated by operating activities		94.4		120.9		128.4		493.3		431.0

		Interest paid						(125,528		(132,037		)														Cash generated by operating activities		120,933.0		128,402.0		493,275.0		430,991.0		370,312.0		149815		241,910.0		92095				Interest Paid		(23.4)		(36.8)		(24.6)		(84.9)		(21.2)		(89.4)		(132.0)										Cash		146		122		173		188										Interest Paid		(24.6)		(41.1)		(21.2)		(130.5)		(132.0)

		Debt issuance costs						(3,220		(12,541		)														Interest Paid		(41,061.0)		(21,246.0)		(130,465.0)		(132,037.0)		-89404		-39861		-68158		-28297				Debt issuance cost		(0.5)		(1.1)		(1.5)		(3.2)		(1.6)		(3.2)		(12.5)										Credit Lines		303.8		275		258		258		- 0								Debt issuance cost		(1.5)		- 0		(1.6)		(3.2)		(12.5)

		Interest received 						1,991		3,191																Debt issuance cost		- 0		(1,553.0)		(3,220.0)		(12,541.0)		-3220		0		-1667		-1667				Interest received		0.6		0.2		0.9		1.7		0.3		2.0		3.2																												Interest received		0.9		- 0		0.3		2.0		3.2

		Income taxes paid						(5,212		(10,226		)														Interest received		- 0		334.0		1,991.0		3,191.0		1991		463		1657		1194				Income taxes (paid) received 		(1.2)		(1.7)		3.0		0.0		1.4		(3.0)		(10.2)																												Income taxes (paid) received 		3.0		(2.2)		1.4		(5.2)		(10.2)

		Net cash generated by operating activities – Continuing operations						361,602		279,378																Income Taxes Paid		(2,216.0)		1,405.0		(5,212.0)		(10,226.0)		-2996		-1878		-4401		-2523				Net cash generated by operating activities		$125.3		$51.5		72.13		$248.9		$107.3		276.7		$279.4																												Net cash generated by operating activities		$72.1		$79.7		$107.3		$356.4		$279.4

		Net cash used for operating activities – Discontinued operations						-3,589		-1,655		)														Net cash generated by operating activities		79,686.0		107,342.0		356,369.0		279,378.0												Net cash used for operating activities – Discontinued operations		$0.0		$0.0		$0.0		$0.0		($0.8)		($1.6)		($1.7)																												Net cash used for operating activities – Discontinued operations		$0.0		($2.0)		($0.8)		($3.6)		($1.7)

																										Net cash used for operating activities – Discontinued operations		(2,030.0)		(778.0)		(3,589.0)		(1,655.0)												Capital expenditures and intangible assets		(30.2)		(27.7)		(103.8)		(161.7)		(45.8)		(121.4)		(163.1)																												Capital expenditures and intangible assets		(103.8)		(24.1)		(45.8)		(145.5)		(163.1)

		Cash flows from investing activities																								Capital expenditures and intangible assets		(24,131.0)		(45,845.0)		(145,499.0)		(163,089.0)												Investments in & repayment of advances to JVs		1.9		(4.6)		(13.9)		(16.6)		- 0		(11.1)		(0.4)																												Investments in & repayment of advances to JVs		(13.9)		1.0		- 0		4.9		(0.4)

		   Capital expenditures						-139,915		-155,805		)														Amounts from/(advances to) affiliates		989.0				4,907.0		(382.0)												Purchase of Golar shares		- 0		- 0		(3.0)		(3.0)				- 0		12.5																												Sale of assets		(3.0)		2.5		10.3		14.6		12.5

		   Purchase of intangible assets						-4,956		-7,284		)														Sale of assets		2,543.0		10,338.0		14,567.0		12,482.0												Sale of assets		10.2		0.5		0.7		11.4		10.3		12.0		28.6																												Other		- 0		(0.4)		(3.0)		(15.6)		28.6

		   Investment in joint venture						—		-382		)														Other		(401.0)		(2,995.0)		(15,584.0)		28,586.0												Other		(1.9)		0.3		0.3		(1.3)		(3.0)		(0.2)		($122.4)																												Net cash used in investing activities		$0.7		($21.0)		($38.5)		($141.6)		($122.4)

		   Proceeds from sale of assets						14,567		12,482																Net cash used in investing activities		(21,000.0)		(38,502.0)		(141,609.0)		(122,403.0)												Net cash used in investing activities		($20.0)		($31.5)		($119.7)		($171.2)		($38.5)		($120.6)		($0.5)				$105.27		$19.98		($47.59)																				Net cash provided by investing activities – Discontinued operations		$0.3		$3.5		$0.0		$3.5		($0.5)

		   Purchase of shares of Avenir LNG Ltd.						-15,000		0																Net cash provided by (used in) investing activities – Discontinued operations		3,500.0		- 0		3,456.0		(492.0)												Net cash provided by investing activities – Discontinued operations		$0.0		$0.0		$0.0		$0.0		$0.0		($0.0)		868.8																												Proceeds from issuance of long term debt		(119.7)		- 0		2.6		288.5		868.8

		   Repayment of advances to joint ventures and associates, net 						4,907		2,014																Proceeds from issuance of long term debt		- 0		2,578.0		288,530.0		868,815.0												Proceeds from issuance of long term debt		(30.2)		147.8		65.0		182.7		2.6		288.5																																- 0

		   Acquisition of shares in Stolt-Nielsen Gas Ltd.						0		-300		)														Repayment of long-term debt		(45,000.0)		(111,606.0)		(396,016.0)		(916,060.0)												Increase (decrease) in loans payable to banks		(5.5)		5.5		20.0		20.0				- 0		(916.1)																												Repayment of long-term debt		65.0		(45.0)		(111.6)		(396.0)		(916.1)

		   Sale of AGHL shares 						0		25,904																Principal payment on capital lease		(8,946.0)		(12,472.0)		(39,753.0)														Repayment of long-term debt		(30.6)		(202.5)		(29.7)		(262.7)		(111.6)		(351.0)		- 0																												Principal payment on capital lease		20.0		(8.9)		(12.5)		(39.8)		- 0

		   Sale of joint venture						0		749																Dividend, purchase of treasury shares and other		(8.0)		- 0		(13,465.0)		(30,276.0)												Principal payment on capital lease		(10.5)		(10.4)		(10.1)		(31.0)		(12.5)		(30.8)		(30.3)																												Dividend and other		(29.7)		(0.0)		- 0		(13.5)		(30.3)

		   Other, net						-576		219																Net cash provided by (used in) financing activites		(53,954.0)		(121,500.0)		(160,704.0)		(77,521.0)												Dividend and other		(0.0)		(13.4)		(13.4)		(26.8)		- 0		(13.5)		($77.5)																												Net cash provided by (used in) financing activites		($10.1)		($54.0)		($121.5)		($160.7)		($77.5)

		Net cash used in investing activities – Continuing operations						(140,973		(122,403		)																																		Net cash provided by (used in) financing activites		($76.8)		($72.9)		$31.8		($117.9)		($121.5)		($106.8)																																(13.4)

		Net cash provided by (used in) investing activities – Discontinued operations						3,456		-492		)														Effect of exchange rates		(2,215.0)		7,287.0		(2,302.0)		(5,685.0)												Effect of exchange rates		(5.0)		2.3		1.1		(1.6)		7.3		(0.1)		(5.7)																												Effect of exchange rates		31.8		(2.2)		7.3		(2.3)		(5.7)

																																																						- 0																																				1.1

		Cash flows from financing activities																								Total Cash Flow		3,987.0		(46,151.0)		51,621.0		71,622.0												Total Cash Flow				($50.7)		($14.7)		($65.4)		($46.2)		$47.7		$71.6																												Total Cash Flow				$4.0		($46.2)		$51.6		$71.6

		   Proceeds from issuance of long-term debt						288,530		868,815																																						28.5						(41.9)		(45.4)		47.7																																(14.7)

		   Repayment of long-term debt						-396,016		-916,060		)														Cash and cash equivalents at beginning of period		183,783.0		229,934.0		136,151.0		64,529.0												Cash and cash equivalents at beginning of period		$122.3		$173.0		$187.8		$187.8		$229.9		$136.2		$64.5																												Cash and cash equivalents at beginning of period				$183.8		$229.9		$136.2		$64.5

		   Principal payments on leases 						-44,690		— 																																																																																187.8

		   Contribution by non-controlling interest						0		1,020																Cash and cash equivalents at end of period		187,770.0		183,783.0		187,772.0		136,151.0												Cash and cash equivalents at end of period		$145.8		$122.3		$173.0		$145.9		$183.8		$183.8		$136.2																												Cash and cash equivalents at end of period				$187.8		$183.8		$187.8		$136.2

		   Purchase of treasury shares 						0		-4,367		)																																																																														173.043

		   Dividends paid						-13,465		-26,929		)

		Net cash used in financing activities						(165,641		(77,521		)

		Net increase in cash and cash equivalents						54,855		77,307

		Effect of exchange rate changes on cash 						-3,239		-5,685		)

		Cash and cash equivalents at beginning of the period						136,151		64,529

		Cash and cash equivalents at the end of the period		$				187,767		136,151
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Sheet2

								For the Six Months Ended  

								May 31,						May 31, 

				Notes				2020						2019

								(in thousands)

		Cash generated from continuing operations		3		$		241,910				$		198,736

		Interest paid, debt and other						-68,158		)		   		(66,451		)

		Debt issuance costs						-1,667		)				(1,885		)

		Interest received 						1,657						1,245

		Income taxes paid						-4,401		)				(7,100		)

		Net cash generated by operating activities – Continuing operations						169,341						124,545

		Net cash used for operating activities – Discontinuing operations		11				-781		)				(633		)



		Cash flows from investing activities

		   Capital expenditures		6				-72,592		)				(69,020		)

		   Purchase of intangible assets		6				-2,931		)				(3,308		)

		   Proceeds from sale of assets		6				1,686						891

		   Purchase of shares of affiliate						-10,000		)				——

		   Repayment of joint ventures and associates, net 						1,667						700

		   Other, net						62						(391		)

		Net cash used in investing activities – Continuing operations						-82,108		)				(71,128		)

		Net cash used in investing activities – Discontinuing operations		11				-45		)				(379		)



		Cash flows from financing activities

		   Increase in short-term bank loans, net						—						41,600

		   Proceeds from issuance of long-term debt		8				285,952						275,759

		   Repayment of long-term debt		8				-239,410		)				(268,006		)

		   Principal payments on leases 						-18,335		)				— 

		   Purchase of treasury shares 		5				— 						(4,367		)

		   Dividends paid		5				-13,457		)				(26,929		)

		Net cash provided by financing activities						14,750						18,057

		Net increase in cash and cash equivalents						101,157						70,462

		Effect of exchange rate changes on cash 						-7,374		)				(1,170		)

		Cash and cash equivalents at beginning of the period						136,151						64,529

		Cash and cash equivalents at the end of the period				$		229,934				$		133,821







Cash Flow

		Stolt-Nielsen

		Cash Flow Statements

		For the Period Ended Feb 2021

				Pre-Disco Ops

				02/28/21 Balance						Disclosed								Quarter																								Q3		Var

		Cash flows from Operating Activties:



		Net income		2,503,498						2,503,498								2,503,498																								11,924,755		(9,421,257)

		Loss from Caviar operations		0						- 0								- 0																								0		- 0

		Adjustments to reconcile net loss to net cash 																						02/28/21 Balance		- 0		Quarter																- 0

		      provided by operating activities:																				D&A/Non cash																						- 0

																						Sum of A		60,807,335		- 0		60,807,335																- 0

		  Depreciation and impairment of fixed assets		70,934,470						70,934,470		A				A		70,934,470																								218,914,873		(147,980,404)

		  Amortization of intangible assets		1,096,151						1,096,151		A				A		1,096,151						60,807,335																		2,586,878		(1,490,727)

		Impairment of assets		0						- 0		A						- 0																								8,255,594		(8,255,594)

		Impairment of Bitumen Vietnam Terminal prepayment								- 0								- 0																										- 0

		Impairment of Bitument Indonesia receivables								- 0																																		- 0

		  AGHL fair value adjustment								- 0		A				A		- 0																										- 0

		Gain on deconcolidation of Avenir LNG								- 0								- 0																										- 0

		  Amortization of debt issuance cost								- 0		A				A		- 0																										- 0

		  Interest expense		32,526,808						32,526,808		C				C		32,526,808																								103,526,623		(70,999,815)

		  Income taxes		2,195,399						2,195,399		C				C		2,195,399																								7,461,000		(5,265,600)

		  Equity in net (income) loss of non-consolidated joint ventures		(9,008,638)						(9,008,638)		A				A		(9,008,638)																								(23,570,717)		14,562,079

		  Reversal of JV loan write-off		0						- 0		A				A		- 0																										- 0

		  Biological asset FMV Adjustment		(1,317,199)						(1,317,199)		A				A		(1,317,199)																								6,569,680		(7,886,879)

		  Foreign currency related transactions		(1,183,686)						(1,183,686)		A				A		(1,183,686)																								5,146,306		(6,329,992)

		  Pension expenses		599,413						599,413		A				A		599,413																								(477,696)		1,077,109

		  Bunker hedge loss		(250,968)						(250,968)		A				A		(250,968)																								851,822		(1,102,790)

		Loss on disposal of assets		(62,208)						(62,208)		A				A		(62,208)																								506,777		(568,985)

										- 0																																		- 0

		Changes in assets and liabilities, net of effect of acquisitions 								- 0																																		- 0

		      and divestitures:								- 0												Changes inWC																						- 0

		    (Increase) in trade receivables		4,029,631						4,029,631		B				B		4,029,631				Sum of B		(3,277,232)		- 0		(3,277,232)				24,803,000		(20,773,369)								1,895,247		2,134,384

		    (Increase) decrease in inventories		241,272						241,272		B				B		241,272														851,000		(609,728)								(2,924,468)		3,165,739

		    (Increase) decrease in biological assets		(1,894,407)						(1,894,407)		B				B		(1,894,407)						(3,277,232)								2,276,000		(4,170,407)								1,643,908		(3,538,315)

		    (Increase) decrease in prepaid expenses and other current assets		(8,825,710)						(8,825,710)		B				B		(8,825,710)														(211,045,000)		202,219,290		(219,870,709.81)						9,831,604		(18,657,314)

		    (Decrease) increase in accounts payable and other current liabilities		2,455,292						2,455,292		B				B		2,455,292														177,709,000		(175,253,708)		(175,253,707.68)						5,489,765		(3,034,473)

		Payments of drydock costs		0						- 0								- 0																- 0								0		- 0

		Dividends from non-consolidated joint ventures		0						- 0		C				C		- 0				Payments																				9,321,643		(9,321,643)

		Pension contributions		(337,316)						(337,316)		C				C		(337,316)				Sum of C		12,092,072		- 0		12,092,072														(1,335,024)		997,708

		Business interruption proceeds								- 0								- 0						12,092,072																				- 0

		Other, net		716,690						716,690		B				B		716,690				Total		141,747,848		- 0		72,125,673														3,134,217		(2,417,527)

		Cash generated from operations		94,418,492						94,418,492								94,418,492																								368,752,788		(274,334,296)

		Interest payments - leases										C				C		- 0																										- 0

		Interest payments - debt and other		(24,606,891)						(24,606,891)		C				C		(24,606,891)																								(89,403,859)		64,796,968

		Deferred debt issuance cost		(1,539,367)						(1,539,367)		C				C		(1,539,367)																								(3,220,098)		1,680,731

		Interest receipts		895,921						895,921		C				C		895,921																								1,991,200		(1,095,279)

		Tax payments		2,957,518						2,957,518		C				C		2,957,518																								(2,996,345)		5,953,863

		  Net cash provided by operating activities - continuing ops		72,125,673						72,125,673								72,125,673																								275,123,687		(202,998,014)

		  Net cash provided by operating activities - discontinuing ops								- 0								- 0																										- 0

																		- 0																										- 0

		Cash flows from Investing Activities:																																										- 0

																																												- 0

		Capital expenditures		(102,697,306)						(102,697,306)								(102,697,306)																								(116,882,340)		14,185,033

		Purchase of intangible assets		(1,108,058)						(1,108,058)								(1,108,058)																								(4,530,998)		3,422,940

		  Cash from sale of marketable securities								- 0		A				A		- 0																										- 0

		Sale of JV								- 0								- 0																										- 0

										- 0								- 0																										- 0

		Proceeds from sales of ships and other assets		732,228						732,228								732,228																								12,023,783		(11,291,556)

		LNGaz receivable								- 0								- 0																										- 0

		Minority interest contribution								- 0								- 0																										- 0

		Amounts from advances to affiliates and others, net		2,500,000						2,500,000								2,500,000																								3,917,384		(1,417,384)

		Purchase of golar 		(3,000,000)						(3,000,000)								(3,000,000)																										(3,000,000)

		Refund guarantee repayment								- 0								- 0																										- 0

										- 0								- 0																										- 0

		Investment in JV		(16,422,814)						(16,422,814)								(16,422,814)																								(15,000,000)		(1,422,814)

		Selling AGHL shares								- 0								- 0																										- 0

		Business Acquistion		0						- 0								- 0																								0		- 0

		Other, net		261,143						261,143								261,143																								(183,200)		444,343

		Net cash used in investing activities - Continuing Operations		(119,734,808)						(119,734,808)								(119,734,808)																								(120,655,371)		920,563

		Net cash used in investing activities - Discontinued Ops		0						- 0								- 0																								0		- 0

																																												- 0

		Cash flows from financing activities:																																										- 0

																																												- 0

		Increase in loans payable to banks		20,000,000						20,000,000								20,000,000																										20,000,000

				0						- 0																																0		- 0

		Repayment of long-term debt		(29,690,789)						(29,690,789)								(29,690,789)																								(351,015,614)		321,324,825

		Proceeds from issuance of long term debt 		65,000,000						65,000,000								65,000,000																								288,529,830		(223,529,830)

		Proceeds from issuance of long term debt - ship Financing/other								- 0								- 0																										- 0

		Principal payments on capital lease		(10,083,122)						(10,083,122)								(10,083,122)																								(30,807,518)		20,724,395												0		ERROR:#DIV/0!

		Proceeds from exercise of stock options								- 0								- 0																										- 0

		Purchase of treasury shares								- 0								- 0																										- 0

		Dividends paid to SNL shareholders		(13,447,854)						(13,447,854)								(13,447,854)																								(13,456,604)		8,750

		  Net cash (used in) provided by financing activities		31,778,235						31,778,235								31,778,235																								(106,749,905)		138,528,140				open

		Net increase in cash and cash equivalents 		(15,830,900)						(15,830,900)								(15,830,900)																								47,718,411		(63,549,311)				close

		Effect of FX changes on cash - Continuing operations		1,100,399						1,100,399								1,100,399																								(86,994)		1,187,393

		Effect of FX changes on cash - Discontinued operations								- 0								- 0																										- 0

																																												- 0

				(14,730,502)						(14,730,502)								(14,730,502)																								47,631,417		(62,361,918)

		Beginning cash		187,766,708						187,766,708								187,766,708																								136,151,270		51,615,438

		Ending cash		173,036,207						173,036,207								173,036,207																								183,782,687		(10,746,480)



		Due to balance sheet not balancing…		(6,544)
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Cash Flow (2)

		Stolt-Nielsen

		Cash Flow Statements

		For the Period Ended May 2021

				Pre-Disco Ops																																												1000

				05/31/21 Balance						Disclosed								Quarter																								Q121		Var

		Cash flows from Operating Activties:



		Net income		10,322,930						10,322,930								10,322,930																								2,503,498		7,819,432		7.82

		Loss from Caviar operations		0						- 0								- 0																								0		- 0		- 0

		Adjustments to reconcile net loss to net cash 																						05/31/21 Balance		- 0		Quarter														0		- 0		- 0

		      provided by operating activities:																				D&A/Non cash																				0		- 0		- 0

																						Sum of A		124,339,335		- 0		124,339,335														0		- 0		- 0

		  Depreciation and impairment of fixed assets		144,533,337						144,533,337		A				A		144,533,337																								70,934,470		73,598,868		73.60

		  Amortization of intangible assets		2,223,812						2,223,812		A				A		2,223,812						124,339,335																		1,096,151		1,127,661		1.13

		Impairment of assets		0						- 0		A						- 0																								0		- 0		- 0

		Impairment of Bitumen Vietnam Terminal prepayment								- 0								- 0																								0		- 0		- 0

		Impairment of Bitument Indonesia receivables								- 0																																0		- 0		- 0

		  AGHL fair value adjustment								- 0		A				A		- 0																								0		- 0		- 0

		Gain on deconcolidation of Avenir LNG								- 0								- 0																								0		- 0		- 0

		  Amortization of debt issuance cost								- 0		A				A		- 0																								0		- 0		- 0

		  Interest expense		64,102,060						64,102,060		C				C		64,102,060																								32,526,808		31,575,253		31.58

		  Income taxes		5,002,021						5,002,021		C				C		5,002,021																								2,195,399		2,806,621		2.81

		  Equity in net (income) loss of non-consolidated joint ventures		(18,779,797)						(18,779,797)		A				A		(18,779,797)																								(9,008,638)		(9,771,159)		(9.77)

		  Reversal of JV loan write-off		0						- 0		A				A		- 0																								0		- 0		- 0

		  Biological asset FMV Adjustment		(2,123,921)						(2,123,921)		A				A		(2,123,921)																								(1,317,199)		(806,723)		(0.81)

		  Foreign currency related transactions		(2,042,088)						(2,042,088)		A				A		(2,042,088)																								(1,183,686)		(858,402)		(0.86)

		  Pension expenses		1,059,939						1,059,939		A				A		1,059,939																								599,413		460,526		0.46

		  Bunker hedge loss		(250,968)						(250,968)		A				A		(250,968)																								(250,968)		- 0		- 0

		Loss on disposal of assets		(280,980)						(280,980)		A				A		(280,980)																								(62,208)		(218,772)		(0.22)

										- 0																																0		- 0		- 0

		Changes in assets and liabilities, net of effect of acquisitions 								- 0																																0		- 0		- 0

		      and divestitures:								- 0												Changes inWC																				0		- 0		- 0

		    (Increase) in trade receivables		(30,778,797)						(30,778,797)		B				B		(30,778,797)				Sum of B		(25,904,113)		- 0		(25,904,113)				24,803,000		(55,581,797)								4,029,631		(34,808,429)		(34.81)

		    (Increase) decrease in inventories		569,661						569,661		B				B		569,661														851,000		(281,339)								241,272		328,390		0.33

		    (Increase) decrease in biological assets		(3,954,772)						(3,954,772)		B				B		(3,954,772)						(25,904,113)								2,276,000		(6,230,772)								(1,894,407)		(2,060,364)		(2.06)

		    (Increase) decrease in prepaid expenses and other current assets		(10,268,890)						(10,268,890)		B				B		(10,268,890)														(211,045,000)		200,776,110		(221,313,890.48)						(8,825,710)		(1,443,181)		(1.44)

		    (Decrease) increase in accounts payable and other current liabilities		19,612,026						19,612,026		B				B		19,612,026														177,709,000		(158,096,974)		(158,096,973.75)						2,455,292		17,156,734		17.16

		Payments of drydock costs		0						- 0								- 0																- 0								0		- 0		- 0

		Dividends from non-consolidated joint ventures		8,386,844						8,386,844		C				C		8,386,844				Payments																				0		8,386,844		8.39

		Pension contributions		(901,643)						(901,643)		C				C		(901,643)				Sum of C		14,843,302		- 0		14,843,302														(337,316)		(564,327)		(0.56)

		Business interruption proceeds								- 0								- 0						14,843,302																		0		- 0		- 0

		Other, net		(1,083,341)						(1,083,341)		B				B		(1,083,341)				Total		236,879,978		- 0		123,601,454														716,690		(1,800,031)		(1.80)

		Cash generated from operations		185,347,435						185,347,435								185,347,435																								94,418,492		90,928,943		90.93

		Interest payments - leases										C				C		- 0																								0		- 0		- 0

		Interest payments - debt and other		(61,410,667)						(61,410,667)		C				C		(61,410,667)																								(24,606,891)		(36,803,776)		(36.80)

		Deferred debt issuance cost		(2,688,329)						(2,688,329)		C				C		(2,688,329)																								(1,539,367)		(1,148,962)		(1.15)

		Interest receipts		1,109,339						1,109,339		C				C		1,109,339																								895,921		213,418		0.21

		Tax receipts		1,243,677						1,243,677		C				C		1,243,677																								2,957,518		(1,713,841)		(1.71)

		  Net cash provided by operating activities - continuing ops		123,601,454						123,601,454								123,601,454																								72,125,673		51,475,781		51.48

		  Net cash provided by operating activities - discontinuing ops								- 0								- 0																								0		- 0		- 0

																		- 0																								0		- 0		- 0

		Cash flows from Investing Activities:																																								0		- 0		- 0

																																										0		- 0		- 0

		Capital expenditures		(129,845,830)						(129,845,830)								(129,845,830)																								(102,697,306)		(27,148,523)		(27.15)

		Purchase of intangible assets		(1,634,547)						(1,634,547)								(1,634,547)																								(1,108,058)		(526,489)		(0.53)

		  Cash from sale of marketable securities								- 0		A				A		- 0																								0		- 0		- 0

		Sale of JV								- 0								- 0																								0		- 0		- 0

										- 0								- 0																								0		- 0		- 0

		Proceeds from sales of ships and other assets		1,186,607						1,186,607								1,186,607																								732,228		454,379		0.45

		LNGaz receivable								- 0								- 0																								0		- 0		- 0

		Minority interest contribution								- 0								- 0																								0		- 0		- 0

		Amounts from advances to affiliates and others, net		2,682,418						2,682,418								2,682,418																								2,500,000		182,418		0.18

		Purchase of golar 		(3,000,000)						(3,000,000)								(3,000,000)																								(3,000,000)		- 0		- 0

		Refund guarantee repayment								- 0								- 0																								0		- 0		- 0

										- 0								- 0																								0		- 0		- 0

		Investment in JV		(21,172,814)						(21,172,814)								(21,172,814)																								(16,422,814)		(4,750,000)		(4.75)

		Selling AGHL shares								- 0								- 0																								0		- 0		- 0

		Business Acquistion		0						- 0								- 0																								0		- 0		- 0

		Other, net		557,998						557,998								557,998																								261,143		296,855		0.30

		Net cash used in investing activities - Continuing Operations		(151,226,168)						(151,226,168)								(151,226,168)																								(119,734,808)		(31,491,360)		(31.49)

		Net cash used in investing activities - Discontinued Ops		0						- 0								- 0																								0		- 0		- 0

																																										0		- 0		- 0

		Cash flows from financing activities:																																								0		- 0		- 0

																																										0		- 0		- 0

		Increase in loans payable to banks		25,500,000						25,500,000								25,500,000																								20,000,000		5,500,000		5.50

				0						- 0																																0		- 0		- 0

		Repayment of long-term debt		(232,183,076)						(232,183,076)								(232,183,076)																								(29,690,789)		(202,492,286)		(202.49)

		Proceeds from issuance of long term debt 		212,823,799						212,823,799								212,823,799																								65,000,000		147,823,799		147.82

		Proceeds from issuance of long term debt - ship Financing/other								- 0								- 0																								0		- 0		- 0

		Principal payments on capital lease		(20,465,408)						(20,465,408)								(20,465,408)																								(10,083,122)		(10,382,286)		(10.38)										0		ERROR:#DIV/0!

		Proceeds from exercise of stock options								- 0								- 0																								0		- 0		- 0

		Purchase of treasury shares								- 0								- 0																								0		- 0		- 0

		Dividends paid to SNL shareholders		(26,828,803)						(26,828,803)								(26,828,803)																								(13,447,854)		(13,380,949)		(13.38)

		  Net cash (used in) provided by financing activities		(41,153,487)						(41,153,487)								(41,153,487)																								31,778,235		(72,931,722)		(72.93)		open

		Net increase in cash and cash equivalents 		(68,778,201)						(68,778,201)								(68,778,201)																								(15,830,900)		(52,947,301)		(52.95)		close

		Effect of FX changes on cash - Continuing operations		3,351,218						3,351,218								3,351,218																								1,100,399		2,250,819		2.25

		Effect of FX changes on cash - Discontinued operations								- 0								- 0																								0		- 0		- 0

																																										0		- 0		- 0

				(65,426,984)						(65,426,984)								(65,426,984)																								(14,730,502)		(50,696,482)		(50.70)

		Beginning cash		187,766,708						187,766,708								187,766,708																								187,766,708		- 0		- 0

		Ending cash		122,339,725						122,339,725								122,339,725																								173,036,207		(50,696,482)		(50.70)

																																														- 0

		Due to balance sheet not balancing…		(17,184)
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Sheet1

								For the Nine Months Ended  

								August 31,								August 31,

				Notes				2021								2020

								(in thousands)

		Cash generated from continuing operations		3		$		335,194						$		370,312

		Interest paid						-84,856		)				   		-89,404		)

		Debt issuance costs						-3,238		)						-3,220		)

		Interest received 						1,742								1,991

		Income taxes received (paid)						32								-2,996		)

		Net cash generated by operating activities – Continuing operations						248,874								276,683

		Net cash used for operating activities – Discontinued operations		11				—								-1,559		)



		Cash flows from investing activities

		   Capital expenditures		6				-158,455								-116,837		)

		   Purchase of intangible assets		6				-3,232								-4,531		)

		   Proceeds from sale of assets						11,419								12,024

		   Investment in joint venture and associate						-21,173								-15,000		)

		   Purchase of shares in Golar LNG						-3,000								—

		   Repayment of advances from joint ventures and associates, net 						4,570								3,917

		   Other, net						-1335								-183

		Net cash used in investing activities – Continuing operations						-171,206								-120,610		)

		Net cash used in investing activities – Discontinued operations						—								-45		)



		Cash flows from financing activities

		   Increase in short-term bank loans 		8				20,000								—

		   Proceeds from issuance of long-term debt		8				182,666								288,530

		   Repayment of long-term debt		8				-262,748		)						-351,016		)

		   Principal payments on leases 						-30,858		)						-30,807		)

		   Dividends paid		5				-26,829		)						-13,457		)

		Net cash (used in) generated by financing activities						-117,769		)						-106,750

		Net (decrease) increase in cash and cash equivalents						-40,101		)						47,719

		Effect of exchange rate changes on cash 						-1,642		)						-87		)

		Cash and cash equivalents at beginning of the period						187,767								136,151

		Cash and cash equivalents at the end of the period				$		146,024						$		183,783
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Debt Maturity  |  Average Interest Cost Down 

Average Cost of Debt*Financing Highlights

 Average interest rate is down to 4.3%, resulting 
in approx. $11m annual cash savings

 84% of the debt is with fixed interest rates
 Next maturity is a $77m JOLCO maturing in 

May 2022 and a $175m bond maturing in 
September 2022

*Excludes leases
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Focused on Delivering Cash Returns

Historically Consistent SNL Dividend Yield1
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1As per 4 October 2021

Strong Cash Returns

~$1.0bn
Cumulative 
dividends returned 
to shareholders 
since 2000

2005
Dividends paid to SNL 
shareholders every 
year since 2005

5.6%1
Last 12 months (LTM) 
dividend yield

  

 Stolt-Nielsen’s objective is to deliver 
competitive cash returns to shareholders

 Two key variables stipulated in the dividend policy 
determine the level of dividend:
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Current earnings and 
future prospects

Capital structure and 
capex commitments

 Our conglomerate structure and stable capital 
structure position us well to continue delivering 
value to shareholders
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Key Messages 

 Improved profitability in the quarter driven by Stolhaven, 
STC and SSF

 Chemical tanker market remains challenging, though good 
progress has been made in underlying efficiency

 Building blocks of a tanker market recovery —
early signs within the crude and CPP markets 

 However, short term market uncertainties remain 
— supply chain challenges and easing of 
Covid-19 restrictions

 Stolt-Nielsen is committed to delivering competitive cash 
returns to shareholders

 Strong underlying market fundamentals across all our 
businesses — our conglomerate structure and stable 
capital structure position us well to capture the upcycle 
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