Hafnia: $185m Secondary ABB
Sell-down of Hafnia shares by Oaktree
Key Transaction Features

Transaction Summary

7th September 2022

Pricing date

▪

Issuer

▪

Selling shareholder

▪

Deal size

USD185m

% of Co. Sold

8.8%

3M ADTV

45 days

Pricing

NOK42 (flat to 30 day VWAP)

Syndicate JBRs

Pareto, Jefferies, Fearnley

▪
▪
▪
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Financial advisor
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Hafnia

STJ advised funds managed by Oaktree on a $185m ABB sell down of shares in Hafnia Limited, one of
the world's leading product tanker owners and operators.
The sale represents c. 8.8% of the company and 45 days’ trading volume, 50% larger than the EMEA
average YTD. Oaktree's stake in Hafnia following the transaction will be c.10%.
The final placement price of NOK42 is flat to the 30-day VWAP, with the sale executed on the back of a
165% price gain during 2022 having reached an all-time high the day prior to pricing.
The official books covered message was issued c. 30 minutes after launch, with strong support from
wall-crossed investors and those met post-results.
The final book consisted of over 170 orders and was well oversubscribed, strongly anchored by high
quality blue-chip investors.
This offering was achieved despite volatile markets and EMEA Follow-on volumes down c. 70% YTD and
86% during Q3 and with the VIX index trading above 26 for the week.
The success of the block adds to the consistent track record of STJ advisory on follow-ons where we
continue to pride ourselves on being able to advise on tactics to obtain sufficient visibility on demand
as a pre-condition to launching the deal and de-risking the offering in volatile markets.

OSE

Source: Share price chart: Bloomberg as at 8 September 2022

✓ Developed the Hafnia investor engagement plan working with the Company to optimise the non-deal
roadshow outreach and expand the potential demand universe
✓ Worked closely with a mix of domestic and international banks to broaden investor coverage
✓ Advised on tactics to obtain sufficient visibility on demand ahead of launch to de-risk the deal and right
size the transaction at launch
✓ Advised on the targeted wall-crossing exercise of a selected group of relevant investors, generating
quality demand from both international and domestic accounts
✓ Advised on bookbuilding tactics, including messaging on books covered, pricing guidance to promote a
strong book at the ultimate pricing level of NOK42 to promote a healthy aftermarket
✓ Worked closely with the banks diligently reviewing allocations to every investor and balancing the
book to ensure a stable aftermarket despite a volatile market backdrop
✓ Deployed STJ’s proprietary Atlas Database to help identify investors most likely to buy Hafnia shares
(and align individual bank accountability by investor/location) as well as to inform our
recommendations on allocations
✓ Provided critical advice around bank selection, fees, timing, sizing and ultimate pricing tactics and
allocations to achieve an optimal transaction in Hafnia for Oaktree within a day of shares reaching an
all-time high

Disclaimer

This document (including any enclosures and attachments) has been prepared by STJ Advisors Group Limited for informational purposes
only and for the exclusive internal use and benefit of the client or potential client to which it is directly addressed and delivered solely for
the purpose for which it is provided. This presentation is provided to describe STJ Advisors Group Limited’s services and capabilities in
the Capital and Equity Market area in connection with an actual or potential mandate or engagement. It is of a confidential nature and
all information disclosed herein should be treated accordingly.

Although the information in this document has been obtained from sources which STJ Advisors Group Limited believes to be reliable, it
has not been independently verified and STJ Advisors Group Limited does not make any representations or warranties, either express or
implied, as to its accuracy, reliability and completeness. All estimates and opinions included in this document constitute STJ Advisors
Group Limited’s judgement as of the date of the document and may be subject to change without notice and should be regarded as
indicative, preliminary and for illustration purposes only. Changes to assumptions may have a material impact on any recommendations
made herein. No information, representations or opinions set out, expressed or referred to in this presentation will form the basis of any
contract.
STJ Advisors Group Limited will not be responsible and accepts no liability (other than in respect of a fraudulent misrepresentation) for
the accuracy, reliability and completeness of, or the consequences of reliance upon, any opinion or statement contained herein or for
any omission.
This document is confidential and is being submitted to selected recipients only. It may not be reproduced or transmitted (in whole or in
part) to any other person without the prior written permission of STJ Advisors Group Limited.

