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On May 31, 2011, DHT Holdings, Inc. (“DHT”) entered into a definitive agreement for the acquisition of Saga Tankers ASA (“Saga”), a Norwegian company
listed on the Oslo Stock Exchange.  The joint press release issued by DHT and Saga on May 31, 2011 relating to the acquisition is attached hereto as Exhibit
99.1 and is incorporated herein by reference.  The description of the definitive agreement contained in the press release is not complete and is qualified in its
entirety by reference to the Transaction Agreement, which is attached hereto as Exhibit 2.1 and is incorporated herein by reference.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned,
thereunto duly authorized.

         
    DHT Holdings, Inc.   
    (Registrant)   
         
         
Date: May 31, 2011  By:  /s/ Eirik Ubøe   
    Name:  Eirik Ubøe

Title:    Chief Financial Officer     
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TRANSACTION AGREEMENT
 
This transaction agreement (the “Agreement”) is entered into on 31 May 2011 between:
 
(1) Saga Tankers ASA, a public limited liability company incorporated in Norway with organization number 995 359 774, with principal place of

business at Haakon VII’s gate 1, Oslo, Norway (“Saga Tankers”); and

(2) DHT Holdings, Inc., formed under the laws of the Marshall Islands (the “OFFEROR”)
 
(each a “Party” and collectively the “Parties”)

 
WHEREAS:

(A) The OFFEROR is a company formed under the laws of the Marshall Islands. The OFFEROR is the owner of a fleet of crude oil tankers. The
OFFEROR’s common stock is listed on the New York Stock Exchange;

(B) Saga Tankers is a Norwegian publicly traded company listed on Oslo Axess. Saga Tankers is the owner of the four subsidiaries Saga Agnes AS,
Saga Julie AS, Saga Chelsea AS and Saga Unity AS;

(C) The Parties agree to enter into a confidentiality agreement (the “Confidentiality Agreement”), attached as Appendix 1 hereto, and the OFFEROR
has carried out and completed a limited due diligence investigation of Saga Tankers;

(D) Saga Tankers and the OFFEROR agree to enter into this Agreement regarding the voluntary public exchange offer to be made by the OFFEROR
(the “Offer”) for all the 86,777,409 issued and outstanding shares (the “Saga Tankers Shares”) of Saga Tankers against consideration in newly
issued shares of common stock (“Consideration Shares”) of the OFFEROR  (the “Transaction”); and

(E) The Saga Tankers shareholders identified in Appendix 2 which owns more than 50% of the Saga Tankers Shares have committed to accept the
Offer by delivering executed pre-acceptances to the OFFEROR in the applicable form attached in such Appendix;
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NOW THEREFORE the Parties agree as follows:
 
1 THE OFFER TO THE SAGA TANKERS SHAREHOLDERS
 
1.1 The Offer
 
The Parties agree that the Transaction shall be effected by a voluntary exchange offer to be made by the OFFEROR for all Saga Tankers Shares under which
the OFFEROR shall offer to acquire the Saga Tankers Shares in exchange for Consideration Shares, on the terms and subject to the conditions set out in this
Agreement.
 
 The OFFEROR will offer 0.25 Consideration Shares for each Saga Tankers Share, resulting in an equity ownership in the OFFEROR upon completion of the
Offer as follows (based upon the OFFEROR’s outstanding share capital as of the date hereof and assuming 100% acceptance in the Offer):

 
(a) OFFEROR shareholders holding 74.82 %; and

(b) Saga Tankers shareholders holding 25.18%.

 
The Parties acknowledge that the Offer may not be made into certain jurisdictions or be accepted by certain Saga Tankers shareholders as the offer document
will not be filed with or approved by any governmental authority other than Finanstilsynet/Oslo Børs. The offer document will also be filed with the U.S.
Securities and Exchange Commission under Form CB.
 
The OFFEROR’s obligation to launch the Offer shall be subject to:
 
(i) the compliance by Saga Tankers in all material respects with the provisions of this Agreement; and
 
(ii) there shall not have occurred any change, event, development, effect, or condition that has or would reasonably be expected to have, individually

or in the aggregate, a material adverse effect on the business, assets, liabilities, condition (financial or otherwise), results, or operation of the Saga
Tankers.

 
1.2 Closing Conditions
 
The completion of the Offer shall be subject to the satisfaction or waiver by the OFFEROR of the conditions set out in Appendix 3 (the “Closing
Conditions”) by no later than 1 September  2011 (the “Drop Dead Date”).

 
1.3 Voluntary Offer Document
 
Subject to Section 3, the OFFEROR will as soon as reasonably practical and no later than 15 July 2011 prepare and publish a voluntary offer document (the
“Voluntary Offer Document”) in accordance with the terms of this Agreement and pursuant to Section 6-19 and Chapter 7 of the Norwegian Securities
Trading Act (the “Securities Trading Act”).

Saga Tankers shall have the right to review and comment upon the Voluntary Offer Document prior to the approval of the Voluntary Offer Document by
Finanstilsynet/Oslo Børs, but shall not assume any liability in respect of such review or when providing any comments.

Saga Tankers shall without delay provide all available information reasonably requested by the OFFEROR in connection with the preparation of the
Voluntary Offer Document and any other document being prepared by the OFFEROR in connection with the Offer, including the verifications reasonably
requested by the OFFEROR in this respect.
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The Parties shall cooperate with each other and use their respective reasonable best efforts to take all actions and do all things necessary, proper or advisable
on their parts under this Agreement and applicable law and stock exchange regulation, including, but not limited to, the Securities Trading Act, to
consummate and make effective the Offer (including without limitation the satisfaction of any conditions thereto) and the transactions contemplated by this
Agreement as soon as reasonably practicable in accordance with and subject to the terms and conditions of this Agreement. Without limiting the generality of
the foregoing, neither Party shall take any action to the extent such action would reasonably be expected to prevent, materially impede or materially delay the
consummation of the Offer or the satisfaction of any conditions thereto.

 
1.4 Regulatory Approvals
 
The OFFEROR will as soon as reasonably practical make any required filings with applicable regulatory authorities and shall take all other action reasonably
required by it to cause the timely fulfillment of the Closing Conditions; provided, however, that the OFFEROR shall not be under an obligation to accept
terms which is not satisfactory to the OFFEROR in its sole discretion.

Saga Tankers shall use reasonable best efforts to provide such assistance as may be necessary in connection with the required regulatory filings.  Saga Tankers
shall have the right to review and comment on any regulatory filings to be made by the OFFEROR.

Saga Tankers hereby acknowledges and agrees that the Offer will also be structured to comply with all applicable U.S. securities laws.

 
1.5 Mandatory Offer or Compulsory Acquisition
 
As soon as practicable after the completion of the Offer, assuming that the Closing Conditions shall have been either satisfied or waived, the OFFEROR shall,
in accordance with the rules of chapter 6 of the Securities Trading Act, make a mandatory offer for the Saga Tankers Shares that it does not own following the
completion of the Offer or, alternatively if applicable, complete a compulsory acquisition of the remaining Saga Tankers Shares.

 
2 SAGA TANKERS BOARD RECOMMENDATION
 
The Voluntary Offer Document shall incorporate an unanimous recommendation by the Saga Tankers Board (the “Saga Tankers Board Recommendation”)
to the Saga Tankers shareholders to accept the Offer in the form attached in Appendix 4 hereto. The Saga Tankers Board shall not modify, qualify or
otherwise withdraw the Saga Tankers Board Recommendation, unless (i) a third party has made an offer for all Saga Tankers Shares or  an unconditional offer
which includes at least the three newest vessels of Saga Tankers (Saga Unity, Saga Julie and Saga Agnes), in both cases which is determined by the Saga
Tankers Board in good faith, after consultation with its financial advisors, to be more favourable to Saga Tankers shareholders from a financial point of view
than the Offer (a “Superior Offer”), provided that the OFFEROR has not, within 3 U.S. business days of notice to OFFEROR of the Superior Offer in
accordance with Clause 5.3, agreed to improve the Offer or put forward a new offer on conditions in each case at least matching the terms of the Superior
Offer or (ii) in the event of  any change, event, development, effect, or condition that has or would reasonably be expected to have, individually or in the
aggregate, a material adverse effect on the business, assets, liabilities, condition (financial or otherwise), results, or operation of the OFFEROR or (iii) the
business of the OFFEROR, in the period from 31 March 2011 and until the settlement of the Offer, is not being conducted in the ordinary course of business
and in all material respect in accordance with applicable laws, regulations and decisions of any governmental body, or that there is made any changes in the
share capital of the OFFEROR, issuance of rights which entitles holders to demand new shares or similar securities,  proposals to shareholders for merger or
de-merger, or any other change of corporate structure or (iv) in the event of a material breach by the OFFEROR of this Agreement which entitles the Saga
Tankers to terminate the Agreement.
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Saga Tankers shall provide to the OFFEROR a copy of the final Saga Tankers Board Recommendation in sufficient time to include it in the Voluntary Offer
Document.

Due to the fact that the Offer is to be launched in agreement with Saga Tankers, the Parties acknowledge that Oslo Børs may require that the statement on
behalf of Saga Tankers shall be made by or supplemented by an independent third party (fairness opinion), ref. Section 6-16 (4) of the Securities Trading
Act.  The Saga Tankers Board shall nevertheless issue the statement in the form enclosed as Appendix 4.

 
3 TIME SCHEDULE
 
The Parties agree that the following shall be the indicative time schedule for the Transaction:

(a) Before trading commences on Oslo Børs on the first trading business day following the signing of this Agreement, the Parties shall publish a joint
press release regarding the entering into of this Agreement, such press release to be in the form attached hereto as Appendix 5.

(b) On or about 15 June 2011, the Voluntary Offer Document shall be filed for approval with Finanstilsynet and Oslo Børs.

(c) The OFFEROR shall use its reasonable efforts to procure that approval by Finanstilsynet and Oslo Børs of the Voluntary Offer Document and the
commencement of the Offer Period shall take place no later than 20 Norwegian business days after the date on which the Voluntary Offer
Document is filed for approval with Finanstilsynet and Oslo Børs.

(d) The OFFEROR shall use its reasonable efforts to file and obtain approval, subject to official notice of issuance, for the listing of the Consideration
Shares on the New York Stock Exchange no later than 20 Norwegian business days after the date on which the Voluntary Offer Document is filed
for approval with Finanstilsynet and Oslo Børs.

(e) Initial expiration date for the Offer Period shall be 10 business days after the commencement of the Offer Period. The expiration date may be
extended by OFFEROR from time to time by up to the Drop Dead Date in order to fulfill the Closing Conditions.  Saga Tankers shareholders
accepting the Offer shall be released from their acceptances if the OFFEROR has not on or prior to the Drop Dead Date publicly announced that
the Closing Conditions have been met or waived by OFFEROR (the “Closing Announcement”).
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(f) Settlement shall take place as promptly as practicable after the date of the Closing Announcement, but in any event no later than 10 business days

thereafter.

 
4 UNDERTAKINGS WITH RESPECT TO OPERATIONS ETC.
 
Unless the Agreement provides otherwise, Saga Tankers undertakes that with effect from the date of this Agreement and prior to the earlier of the date on
which (i) the Offer is completed and (ii) the Offer lapses, it shall not, directly or indirectly (including through subsidiaries):

(a) enter into, or announce an intention to enter into, any transaction which is outside the ordinary course of business of Saga Tankers;

(b) make any distributions or resolve to make any distributions to its shareholders or to issue, sell, purchase or redeem any financial instruments of
Saga Tankers;

  
(c) enter into any material transactions;

(d) commit to merge, de-merge, amalgamate or enter into any corporate restructuring, liquidation, dissolution or any business combination transaction,
or make any corporate acquisition;

(e) acquire or dispose any material assets;

(f) make any material change in accounting standards applicable to the financial statements of Saga Tankers;

(g) fail to comply in any material respect with any law or any of its regulatory obligations; or

(h) enter into any other transaction contrary to Section 6-17 of the Securities Trading.

without the prior written consent of the OFFEROR (such consent not to be unreasonably withheld or delayed).

Unless the Agreement provides otherwise, the OFFEROR undertakes that with effect from the date of this Agreement and prior to the earlier of the date on
which (i) the Offer is completed and (ii) the Offer lapses, it shall not, directly or indirectly (including through subsidiaries):

(a)  enter into, or announce an intention to enter into, any transaction which is outside the ordinary course of business of the OFFEROR;
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(b) make any distributions or resolve to make any distributions to its shareholders or to issue, sell, purchase or redeem any of the capital stock of the

OFFEROR except the distribution of dividend of USD 0.10 per share per quarter.

(c) enter into any material transactions;

(d) commit to merge, de-merge, amalgamate or enter into any corporate restructuring, liquidation, dissolution or any business combination transaction,
or make any corporate acquisition;

(e) acquire or dispose any material assets; or

(f) fail to comply in any material respect with any law or any of its regulatory obligations.

without the prior written consent of Saga Tankers (such consent not to be unreasonably withheld or delayed).
 
 
5 INFORMATION
 
 
5.1 Access
 
Each of the Parties shall, upon reasonable notice, provide the other with such information as such other Party may reasonably require in connection with the
Transaction and as it is reasonably able (subject to any obligation of confidentiality) to disclose.

Saga Tankers represents and warrants that:

(a) the information provided to the OFFEROR to date has been prepared in good faith and was at the time it was given accurate in all material
respects;

(b) no information provided to the OFFEROR by Saga Tankers or other statement made by Saga Tankers or its affiliates in connection with the
Transaction before or after the date hereof contains or will contain any untrue statement of a material fact or omits or will omit any material fact
necessary to make the information contained therein, in light of the circumstances in which it was provided or made, not misleading; and

(c) Saga Tankers is in all material respect in compliance with all of its regulatory obligations, including all filings in connection therewith, and that all
information contained in such filings are in all material respect true, accurate and not misleading.
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5.2 Disclosure of Inside Information
 
No later than at the same time as the OFFEROR launches the Offer, Saga Tankers shall upon specific request by the OFFEROR in respect of the information
to be disclosed take all reasonable actions to ensure that the OFFEROR is released from any trading or disclosure restrictions that may have been caused by
the disclosure by Saga Tankers to the OFFEROR of any information that constitutes inside information (as defined by section 3-2 of the Securities Trading
Act) in respect of Saga Tankers or securities issued by Saga Tankers, including by, if and to the extent necessary, disclosure of all such information to the
market.
 
 
5.3 Competing Proposals
 
Saga Tankers confirms to the OFFEROR that it has ceased any discussions with any third parties with whom Saga Tankers may previously have had
discussions regarding a potential acquisition of all or any portion of the equity or assets of Saga Tankers or its subsidiaries.

Saga Tankers will notify the OFFEROR prior to any agreement being entered into between Saga Tankers and a third party regarding a Competing
Proposal and of the material terms and conditions of any such Competing Proposal.

For purposes of this Agreement, “Competing Proposal” means (i) any inquiry, proposal or offer from any entity or person for a merger, reorganization,
consolidation, share exchange, tender offer, business combination, recapitalization or similar transaction involving Saga Tankers (or any subsidiary or
subsidiaries of Saga Tankers whose business constitutes 20% or more of the net revenues, net income or assets of Saga Tankers and its subsidiaries, taken as a
whole), (ii) any proposal for the issuance by Saga Tankers of securities or (iii) any proposal or offer to acquire in any manner, directly or indirectly, over 20%
of the equity securities or consolidated total assets of Saga Tankers or its subsidiaries.

 
6. EXCLUSIVITY
 
 
6.1 Non-Solicitation
 
Until the earlier of the date on which (i) the Offer is completed and (ii) the Offer lapses and subject to Section 6.2, Saga Tankers agrees that it will not, and it
will cause its affiliates and advisers not to, directly or indirectly: (i) solicit, initiate, encourage, induce or facilitate the making, submission or announcement
of any Competing Proposal, or take any action that could reasonably be expected to lead to a Competing Proposal; (ii) furnish any information regarding itself
or its businesses and affiliates to any person in connection with or in response to a Competing Proposal, or an inquiry or indication of interest that could
reasonably be expected to lead to a Competing Proposal; (iii) engage in discussions or negotiations with any person with respect to any Competing Proposal;
(iv) approve, endorse or recommend any Competing Proposal; or (v) enter into any letter of intent, agreement, commitment understanding or transaction with
any entity or person relating to any transaction which is a Competing Proposal.
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6.2 No-Shop
 
Notwithstanding the provisions of Section 6.1, the Parties agree that prior to declaration of unconditionality of the Offer, neither Section 6.1 nor any other
section in this Agreement shall prohibit Saga Tankers from engaging in negotiations or discussions with, or furnish any information regarding itself or its
businesses and affiliates to, any person that has made a bona fide unsolicited written Competing Proposal if: (i) neither Saga Tankers nor any of its officers,
directors, employees and representatives (collectively “Representatives”) has previously violated any of the restrictions set forth in Section 6.1; (ii) the Saga
Tankers Board has determined in good faith, after consultation with its financial advisors and outside legal counsel, that such Competing Proposal is likely to
result in a Superior Offer (as defined in Section 2) within a reasonable time frame and that the Saga Tankers Board would breach its fiduciary duties if it did
not respond to such Competing Proposal; and (iii) at least simultaneously with furnishing any such information to such person, Saga Tankers furnishes such
information to the OFFEROR (provided that the information has not previously been furnished to the OFFEROR). Without limiting the generality of the
foregoing, each Party acknowledges and agrees that any violation, or the taking of any action inconsistent with, any of the restrictions set forth in the
preceding sentence by any of Saga Tankers’ Representatives shall be deemed to constitute a breach of Section 6.1 by Saga Tankers.
 
 
7 REPRESENTATIONS BY THE OFFEROR
 
The OFFEROR represents that:

 (i)  subject to the discretionary authority of the New York Stock Exchange, the board of directors of the OFFEROR has sufficient corporate authority
to resolve to issue the Consideration Shares in the event the OFFER is completed;

 (ii)  the information provided to Saga Tankers to date has been prepared in good faith and was at the time it was given accurate in all material
respects;

 (iii)  no information provided to Saga Tankers by the OFFEROR or other statement made by the OFFEROR or its affiliates in connection with the
Transaction before or after the date hereof contains or will contain any untrue statement of a material fact; and

 (iv)  the OFFEROR is in all material respect in compliance with all of its regulatory obligations, including all filings in connection therewith, and that
all information contained in such filings are in all material respect true, accurate and not misleading.

 
8 PUBLICITY
 
Each Party shall use reasonable efforts to consult with the other Party prior to issuing any public announcements with respect to the Offer.

 
9 TERMINATION
 
 
9.1 Termination
 
This Agreement may be terminated:

(a) by the OFFEROR by written notice to Saga Tankers: (i) if the Saga Tankers Board has failed to provide the Saga Tankers Board Recommendation
or subsequently withdraws, modifies, qualifies or fails to reaffirm upon request the Saga Tankers Board Recommendation (for whatever reason) in
any manner adverse to the OFFEROR or (ii) upon a material breach of this Agreement by Saga Tankers, including any material breach of Sections
4, 5 or 6 by Saga Tankers, if such breach is not cured within three business days of delivery of written notice of such breach by the OFFEROR to
Saga Tankers;

(b) by Saga Tankers by written notice to the OFFEROR: (i) if the Saga Tankers Board has withdrawn the Saga Tankers Board Recommendation due to
a Superior Offer and have otherwise complied with their obligations herein or (ii) upon a material breach of this Agreement by the OFFEROR,
including any material breach of Sections 4 or 7 by the OFFEROR if such breach is not cured within three business days of delivery of written
notice of such breach by Saga Tankers to the OFFEROR;
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(c) by either Party if the public announcement of the satisfaction or waiver of all Closing Conditions has not been made by the Drop Dead Date,

provided however, that the right to terminate under this subclause shall not be available to any Party whose material failure to fulfil any obligation
hereunder has been the principal cause of, or resulted in, the failure to satisfy the Closing Conditions by the Drop Dead Date; or

(d) by mutual written consent of both Parties.

 
9.2 Effect of Termination
 
Termination of this Agreement shall be without prejudice to the rights of a Party which have arisen prior to termination, including (without limitation) any
claim in respect of a breach of this Agreement. Clauses 8, 9.3 and 10 of this Agreement and the Confidentiality Agreement shall survive termination.

 
9.3 Break-Up Fee - Payment Upon Termination
 
If (a) this Agreement is terminated by Saga Tankers or the OFFEROR pursuant to Section 9.1(a)(i), 9.1(a)(ii) or 9.1(b)(i), or (b) a Superior Offer is made prior
to the end of the Offer Period (as it may be extended) and such Superior Offer is completed within 9 months from the date hereof, Saga Tankers shall pay the
OFFEROR a fee in the amount of USD 1 million, immediately upon the occurrence of such event, which shall constitute the sole remedy of the OFFEROR
related thereto.

 
10 MISCELLANEOUS
 
 
10.1 Expenses
 
Save as otherwise provided in this Agreement, all expenses incurred in connection with this Agreement and the transactions contemplated hereunder shall be
paid by the Party incurring such expenses, whether or not the Offer is completed.
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10.2 Notices
 
Notices under this Agreement shall be given in writing by personal delivery, mail, or via e-mail, and shall be effective when received. Notices shall be given
as follows:

if to OFFEROR:

DHT Holdings, Inc.
c/o DHT Management AS
Haakon VII’s gate 1, 6th floor
POB 2039 Vika, 0125 Oslo, Norway
Attn: Svein Moxnes Harfjeld
E-mail: smh@dhtankers.com

 
if to Saga Tankers:

Saga Tankers ASA
Postal Address: P.O. Box 468 Vika, 0161 OSLO Norway
Office Address: Haakon VII’s gate 1, Oslo, Norway
Attn: CEO (Jon Syversen)
E-mail: js@blystad.no

 
10.3 Modifications
 
This Agreement may be modified or amended only by written agreement of the Parties.

 
10.4 Entire Agreement, etc.
 
This Agreement and the documents referred to herein constitute the entire agreement between the Parties. The provisions of this Agreement are binding upon
and inure solely to the benefit of the Parties hereto and their successors. The rights and obligations of the Parties under this Agreement shall not be assignable
without the prior written consent of the non-assigning party.

 
10.5 Severability
 
If any provision of this Agreement or the application of it shall be declared or deemed void, invalid or unenforceable in whole or in part for any reason, the
Parties shall amend this Agreement as shall be necessary to give effect to the spirit of this Agreement so far as possible. If the Parties fail to amend this
Agreement, the provision which is void, invalid or unenforceable, shall be deleted and the remaining provisions of this Agreement shall continue in full force
and effect.

 
10.6 Governing Law and Legal Venue
 
This Agreement shall be governed by and construed in accordance with Norwegian law.  Any dispute arising out of or in connection with this Agreement
shall be settled by Oslo District Court in the first instance.

* * *

This Agreement is executed in two (2) originals, one for each of the Parties.
 
 
 
 

12



 
 
 
 
Saga Tankers ASA  
 
 

  

By: /s/ Jon Syversen  
Name: Jon Syversen  
Title: CEO  
 
 
 
DHT Holdings, Inc.  
 
 

  

By: /s/ Svein Moxnes Harfjeld  
Name: Svein Moxnes Harfjeld  
Title: CEO  
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Appendix 3
 

 
CLOSING CONDITIONS

The Offer shall be subject to the satisfaction of or waiver by OFFEROR (in the OFFEROR’s sole discretion) of the following Closing Conditions:

(a) Minimum Acceptance. The Offer shall on or prior to the expiration of the Offer Period have been accepted by shareholders of Saga Tankers
representing more than 95% of the share capital and voting rights of Saga Tankers on a fully diluted basis.

(b) Regulatory Approvals. All permits, consents and approvals required from applicable regulatory authorities for the completion of the Offer have
been obtained or any applicable waiting periods have expired or lapsed, in each case without conditions or upon conditions satisfactory to the
OFFEROR in its sole discretion.

(c) No Material Adverse Effect.  There shall not have occurred any change, event, development, effect, or condition that has or would reasonably be
expected to have, individually or in the aggregate, a material adverse effect on the business, assets, liabilities, condition (financial or otherwise),
results, or operation of the Saga Tankers.

(d) Conduct of Business. That the business of Saga Tankers, in the period from 31 March 2011 and until the settlement of the Offer, has been
conducted in the ordinary course of business and in accordance with applicable laws, regulations and decisions of any governmental body, and that
there has not been made any changes in the share capital of Saga Tankers, issuance of rights which entitles holders to demand new shares or
similar securities, payment of dividend, proposals to shareholders for merger or de-merger, or any other change of corporate structure.

(e) Board Recommendation. The Board of Saga Tankers shall not have amended or withdrawn its recommendation of the Offer to its shareholders.

(f) Consent: Saga Tankers has received necessary consents and/or waivers from third parties and/or service providers, in order to effect the
Transaction without any material adverse effect for Saga Tankers or its subsidiaries, including having received the consent from third parties under
the terms of any loan agreements or charter parties entered into by Saga Tankers or its subsidiaries.

(g) No Intervention. No court or other governmental or regulatory authority of competent jurisdiction shall have taken any form of legal action
(whether temporary, preliminary or permanent) that is in effect and restrains or prohibits the consummation of the Offer or shall in connection with
the Offer have imposed conditions upon the OFFEROR, Saga Tankers or any of their respective subsidiaries which are not acceptable to the
OFFEROR in its sole discretion.

 
 
 
 

 



 

 
 
(h) No Breach: There has been no material breach by Saga Tankers of the Transaction Agreement between the Offeror and Saga Tankers which

entitles the OFFEROR to terminate the Transaction Agreement.

(i) Listing Approval: The New York Stock Exchange shall have approved the Consideration Shares for listing on such exchange, subject to official
notice of issuance.
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Exhibit 99.1
 
DHT Holdings, Inc. to acquire Saga Tankers ASA
 
(St. Helier, Channel Islands / Oslo, 31 May 2011) NYSE listed DHT Holdings, Inc. (“DHT”) will offer to acquire all of the shares of Oslo
Axess listed Saga Tankers ASA (“Saga”). The Board of Directors of Saga has agreed to recommend the DHT offer to its shareholders.
 
The Boards of Directors of DHT and Saga have entered into a transaction agreement regarding an acquisition of Saga by DHT. Under the
terms of the agreement, DHT will put forward a recommended voluntary exchange offer (the “Offer”) pursuant to the Norwegian Securities
Trading Act for all of the shares of Saga. The consideration offered will be 0.25 DHT shares per Saga share.
 
The Offer consideration corresponds to NOK 5.44 per Saga share, based on the closing share price of DHT on 27 May 2011 of USD 4.01,
applying an USDNOK exchange rate of 5.43, and values the total share capital of Saga at approximately NOK 472.4 million or USD 87.0
million. This represents a premium of approximately 56% to the closing share price of Saga on 30 May 2011, the last trading day prior to the
announcement of the Offer and a premium of approximately 35% to the one month volume weighted average share price of Saga for the period
ending on 30 May 2011.
 
Shareholders representing 75.2% of the total share capital of Saga have already given their pre-acceptances to the Offer, subject to customary
conditions.
 
Svein Moxnes Harfjeld and Trygve P. Munthe, senior management of DHT say in a statement:  “The combined company will have a quality fleet
and a strong balance sheet with available liquidity and access to capital markets to support prudent and profitable growth that is expected to
benefit the shareholders of both companies.”
 
Chairman and main shareholder of Saga, Mr. Arne Blystad, has accepted the offer and says: “This makes good sense for the Saga
shareholders as we will receive shares in a company with a sound balance sheet, significant contract coverage and improved trading liquidity.“
 
Saga is a Norwegian based tanker company listed on the Oslo Stock Exchange Axess list, ticker code “SAGA”.  The company owns a fleet of
four VLCCs, three of which are built in 2000 and one of which is built in 1995. Three vessels are operating in the spot market while one vessel
is on time charter until the third quarter of 2012.
 
The combined company will operate a fleet of 16 quality crude oil tankers, of which 15 will be wholly owned. The combined fleet will consist of
10 VLCCs, 2 Suezmaxes and 4 Aframaxes, operating both on charter contracts and in the spot market.
 
The complete details of the Offer, including all terms and conditions, will be contained in an Offer Document to be sent to Saga shareholders
following review and approval by the Oslo Stock Exchange and the Norwegian Financial Supervisory Authority pursuant to Chapters 6 and 7 of
the Norwegian Securities Trading Act. As will be further detailed and specified in the Offer Document, the completion of the Offer will inter alia
be subject to the following conditions being satisfied or waived by DHT:
 
 
 

 



 
 
 
(i) the Offer shall have been accepted by shareholders of Saga representing more than 95% of the share capital and voting rights of Saga on a
fully diluted basis,  (ii) all approvals required from regulatory authorities for completion of the Offer shall have been obtained, (iii) there shall not
have occurred any material adverse change in the business, assets, liabilities, condition (financial or otherwise), results, or operation of Saga,
(iv) the business of Saga, in the period from 31 March 2011 and until the settlement of the Offer, shall have been conducted in the ordinary
course, and that there has been no issuance of any securities or payment of dividend by Saga, (v) the Board of Saga shall not have amended
or withdrawn its recommendation of the Offer, (vi) Saga shall have received necessary consents and waivers from third parties, including under
the terms of any loan agreement and any charter party agreement, (vii) no intervention shall have taken place by any court or other
governmental or regulatory authority which restrains or prohibits the completion of the Offer, (viii) there shall have been no material breach by
Saga Tankers of the combination agreement which entitles DHT to terminate the combination agreement and (ix) the New York Stock
Exchange shall have approved for listing on such exchange the shares to be issued to Saga shareholders, subject to official notice of issuance.
 
Based upon DHT's outstanding share capital as of the date hereof and assuming a 100% acceptance level under the Offer, current DHT
shareholders will have an ownership of approximately 74.8% while current Saga shareholders will have an ownership of approximately 25.2%
of the combined company. Under the laws of the Republic of Marshall Islands, DHT shareholders are not required to approve the Offer or the
issuance of DHT shares to Saga shareholders.
 
DHT is in the process of preparing the Offer Document which is expected to be filed with the Norwegian Financial Supervisory Authority during
the week starting 13 June 2011. It is expected that the Offer Document will be sent to Saga shareholders during the week starting 4 July 2011.
The acceptance period for the Offer will be 10 business days from the date of the Offer Document being released. The Offer will not be made in
any jurisdiction in which the making of the Offer would not be in compliance with the laws of such jurisdiction. This notification does not in itself
constitute an offer. The Offer will only be made on the basis of the Offer Document and can only be accepted pursuant to the terms of such
document.
 
DHT invites analysts, investors and media to a conference call for a presentation of the Offer at 11:00 a.m. (US Eastern time) on Tuesday May
31, 2011.  Individuals can access the call by dialing 1 888 935 4575 within the United States, +47 23162189 within Norway and +44 207 806
1953 for international callers.  The passcode is “DHT”.
 
Carnegie ASA is acting as financial adviser to DHT in connection with the Offer.
 
Pareto Securities AS is acting as financial adviser to Saga in connection with the Offer.
 
Wikborg Rein is DHT’s legal advisor as to Norwegian law in connection with the Offer and Cravath, Swaine & Moore LLP is acting as DHT’s
legal advisor with respect to U.S. matters.
 
Thommessen is Saga’s legal advisor in connection with the Offer.
 

 
For further information, please contact:
 
Svein Moxnes Harfjeld, CEO, DHT, + 47 4140 4886, smh@dhtankers.com
 
Trygve P. Munthe, President, DHT, + 47 9135 0025, tpm@dhtankers.com
 
Arne Blystad, Chairman, Saga Tankers, +47 23 11 82 70, ab@blystad.no
 
Jon Syvertsen, CEO, Saga Tankers, +47 9008 7953, js@sagatankers.no
 
 
 

 



 
 
 
About DHT Holdings, Inc.
 
DHT Holdings, Inc., being listed on the New York Stock Exchange (NYSE; DHT), was established in 2005. DHT currently operates a fleet of 12
double-hull crude oil tankers, of which 11 are wholly owned by the company. The fleet consists of six VLCCs, two Suezmax tankers and four
Aframax tankers.  Eight of the vessels are on medium-term time charters, two are on long-term bareboat charters and two are operating in the
Tankers International Pool. For further information: www.dhtankers.com.
 
This information is subject to the disclosure requirements according to section 5-12 of the Norwegian Securities Trading Act.
 
Securities may not be offered or sold in the United States absent registration or an exemption from registration under the U.S. Securities Act. It
is expected that the Offer will be subject to a Tier I exemption pursuant to Rule 14d-1(c) of the U.S. Securities Exchange Act of 1934, as
amended, and that the issuance of DHT shares in connection therewith will be exempt from registration under the U.S. Securities Act of 1933,
as amended, pursuant to Rule 802 thereof.
 
The Offer and the distribution of this announcement and other information in connection with the Offer may be restricted by law in certain
jurisdictions. DHT assumes no responsibility in the event there is a violation by any person of such restrictions. Persons into whose possession
this announcement or such other information should come are required to inform themselves about and to observe any such restrictions.
 
Forward Looking Statements
 
This press release contains assumptions, expectations, projections, intentions and beliefs about future events, in particular regarding the Offer
and matters relating thereto (such as acceptance by Saga shareholders) as well as other information regarding operational matters.  When
used in this document, words such as "believe," "intend," "anticipate," "estimate," "project," "forecast," "plan," "potential," "will," "may," "should"
and "expect" and similar expressions are intended to identify forward-looking statements but are not the exclusive means of identifying such
statements.  These statements reflect DHT’s current views with respect to future events and are based on assumptions and subject to risks and
uncertainties. Given these uncertainties, you should not place undue reliance on these forward-looking statements. These forward-looking
statements represent DHT’s estimates and assumptions only as of the date of this press release and are not intended to give any assurance as
to future results.  For a detailed discussion of the risk factors that might cause future results to differ, please refer to the Company's Annual
Report on Form 20-F, filed with the Securities and Exchange Commission on March 31, 2011, and the Offer Document, when it becomes
available, which will be filed under Form CB.
 
DHT undertakes no obligation to publicly update or revise any forward-looking statements contained in this press release, whether as a result
of new information, future events or otherwise
 


