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(To prospectus dated March 14, 2014)

23,076,924 Shares

DHT HOLDINGS, INC.
Common Stock

We are offering 23,076,924 shares of our common stock pursuant to this prospectus supplement and the
accompanying prospectus.

Our common stock is quoted on The New York Stock Exchange under the symbol “DHT”. The last reported sale price
of our common stock on September 9, 2014 was $6.39 per share.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus supplement or the accompanying prospectus are truthful or complete.
Any representation to the contrary is a criminal offense.

Investing in our common stock involves risk. Before buying any shares you should carefully read the sections entitled
“Risk Factors” beginning on page S-9 of this prospectus supplement and page 5 of the accompanying prospectus.

Per Share Total
Public offering price $  6.50 $  150,000,006
Placement agent fees(1) $  0.20 $  4,500,000
Proceeds before expenses to DHT Holdings, Inc. $  6.30 $  145,500,006

(1) See the section entitled “Plan of Distribution” for more information concerning placement agent compensation.

We have retained RS Platou Markets, Inc., RS Platou Markets AS and Fearnley Securities AS to act as our placement
agents, for whom RS Platou Markets, Inc. is acting as Lead Manager and Bookrunner and RS Platou Markets AS and
Fearnley Securities AS are acting as Placement Agents, for the shares offered by this prospectus supplement in
connection with the sale of the shares to certain institutional investors.  The placement agents have no commitment to
buy any of the shares.

The shares of common stock will be ready for delivery on or about September 15, 2014.  The delivery of shares to
each investor is not conditioned upon the purchase of shares by any other investors. If one or more investors fail to
fund the purchase price of their subscribed shares as required by the applicable subscription agreement, we intend to
proceed with delivery on September 15, 2014 of the aggregate number of shares for which the purchase price has been
received.

Lead Manager and Bookrunner
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RS Platou Markets, Inc.

Placement Agents

 RS Platou Markets AS  Fearnley Securities AS

The date of this prospectus supplement is September 10, 2014.
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About This Prospectus Supplement

This prospectus supplement and the accompanying prospectus are part of a registration statement on Form F-3 that we
filed with the Securities and Exchange Commission (the “Commission”), using the shelf registration process.  Under the
shelf registration process, we may sell any combination of common stock, preferred stock, warrants or rights in one or
more offerings from time to time.  In the accompanying prospectus, we provide you a general description of the
securities we may offer from time to time under our shelf registration statement.  This prospectus supplement
describes the specific details regarding this offering, including the price, the aggregate number of shares of common
stock being offered and the risks of investing in our common stock, as well as certain other matters.  This prospectus
supplement, the accompanying prospectus and the documents incorporated by reference herein and therein include
important information about us and our common stock and other information you should know in connection with this
offering.

You should rely only on the information contained in this prospectus supplement and the accompanying
prospectus.  We are responsible only for the information contained in this prospectus supplement or the accompanying
prospectus, incorporated by reference into this prospectus supplement or to which we have referred you.  We have not
authorized anyone to provide you with any other information, and we take no responsibility for any other information
that others may provide you.  You should assume that the information appearing in this prospectus supplement is
accurate as of the date on the front cover of this prospectus supplement only.  Our business, financial condition,
results of operations and prospects may have changed since that date.  We encourage you to consult your own counsel,
accountant and other advisors for legal, tax, business, financial and related advice regarding an investment in our
securities.  The distribution of this prospectus supplement and sale of our common stock in certain jurisdictions may
be restricted by law.  We are not making an offer to sell our common stock in any jurisdiction where the offer or sale
is not permitted.

For further information about us or the common stock offered hereby, you should refer to our shelf registration
statement, which you can obtain from the Commission as described in the section entitled “Where You Can Find
Additional Information” on page S-48 of this prospectus supplement.

S-iii
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Prospectus Supplement Summary

This prospectus supplement summary highlights certain information about us and this offering.  Because it is a
summary, it may not contain all of the information that you should consider before deciding whether or not you
should purchase our common stock.  You should carefully read this prospectus supplement, the accompanying
prospectus and the documents incorporated by reference herein and therein for a more complete understanding of our
business, this offering and the other transactions described in this prospectus supplement.  You should pay special
attention to the sections entitled “Risk Factors” beginning on page S-9 of this prospectus supplement, page 5 of the
accompanying prospectus and “Item 3. Key Information—D. Risk Factors” beginning on page 7 of our Annual Report on
Form 20-F for the year ended December 31, 2013, filed with the Commission on March 3, 2014 (our “2013 Form
20-F”), our consolidated audited financial statements and the notes thereto in our 2013 Form 20-F and incorporated
herein by reference, and our unaudited interim condensed consolidated financial statements as of and for the
six-months ended June 30, 2014 and the notes thereto (the “First Half 2014 Financial Statements”) included in Exhibit
99.2 to our Report on 6-K, filed with the Commission on September 9, 2014 (the “September 2014 6-K”) and
incorporated herein by reference.  Unless we specify otherwise, all references in this prospectus to “we”, “our”, “us”, “DHT”
and “our company” refer to DHT Holdings, Inc. and its subsidiaries.  All references in this prospectus to “DHT Maritime”
refer to DHT Maritime, Inc., one of our subsidiaries. The shipping industry’s functional currency is the U.S. dollar and
our company’s functional currency is the U.S. Dollar.  All of our revenues and most of our operating costs are in U.S.
dollars.  All references in this prospectus supplement to “$” and “dollars” refer to U.S. dollars.

Our Company

We operate a fleet of crude oil tankers.  As of September 8, 2014, our fleet consisted of eleven crude oil tankers
currently in operation, all of which are wholly-owned by our company.  The fleet currently in operation consists of
seven very large crude carriers or “VLCCs,” which are tankers ranging in size from 200,000 to 320,000 deadweight tons
(“dwt”), two Suezmax tankers or “Suezmaxes,” which are tankers ranging in size from 130,000 to 170,000 dwt and two
Aframax tankers or “Aframaxes,” which are tankers ranging in size from 80,000 to 120,000 dwt.  Seven of the vessels
are operating with spot market exposure, either directly, on index-based time charters or in tanker pools. Our fleet
principally operates on international routes and our fleet currently in operation had a combined carrying capacity of
2,700,320 dwt and an average age of approximately 11.5 years as of September 8, 2014.

As of September 8, 2014, we have agreements for six newbuilding VLCCs to be constructed at Hyundai Heavy
Industries Co. Ltd. (“HHI”), all of which will be wholly-owned by our company.  The six newbuildings are expected to
be delivered in November 2015, January 2016, April 2016, July 2016, September 2016 and November 2016,
respectively. We estimate the newbuilding VLCCs will have a combined carrying capacity of approximately
1,799,400 dwt.   We operate out of Oslo, Norway and Singapore through our wholly-owned management companies,
DHT Management AS and DHT Ship Management (Singapore) Pte. Ltd.  For more information on our company,
please see our 2013 Form 20-F.

S-1
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Our Fleet

The following table presents certain information regarding our vessels:

Vessel Year Built Yard Dwt Current Flag Technical
Manager

VLCC

DHT Ann 2001 Hyundai* 309,327 Marshall IslandsGoodwood****

DHT Chris 2001 Hyundai* 309,285 Marshall IslandsGoodwood****

DHT Phoenix 1999 Daewoo** 307,151 Marshall IslandsGoodwood****

DHT Eagle 2002 Samsung*** 309,064 Marshall IslandsGoodwood****

DHT Falcon 2006 NACKS*****298,971 Hong Kong Goodwood****

DHT Hawk 2007 NACKS*****298,293 Hong Kong Goodwood****

DHT Condor 2004 Daewoo** 320,050 Hong Kong Goodwood****

Suezmax

DHT Target 2001 Hyundai* 164,626 Marshall IslandsGoodwood****

DHT Trader 2000 Hyundai* 152,923 Marshall IslandsGoodwood****

Aframax

DHT Cathy 2004 Hyundai* 111,928 Marshall IslandsGoodwood****

DHT Sophie 2003 Hyundai* 115,000 Marshall IslandsGoodwood****

* Hyundai Heavy Industries Co., South Korea
** Daewoo Heavy Industries Co., South Korea
*** Samsung Heavy Industries Co., South Korea
**** Goodwood Ship Management Pte. Ltd., Singapore
*****Nantong Cosco KHI Engineering Co. Ltd

S-2
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Employment

The following table presents certain features of our charters as of September 8, 2014:

Vessel Type of
Employment

Charter
Rate

($/Day)

Expiry Extension
Period*

Charter Rate
in
Extension
Period
($/day)

VLCC

DHT Ann Time Charter
Market
related July 7, 2015

DHT Chris Time Charter
Market
related January 1, 2015 +3 months*

DHT Eagle Spot
DHT Phoenix Spot
DHT Falcon Spot
DHT Hawk Spot
DHT Condor Spot
Suezmax

DHT Target Time Charter $ 14,713
September 24,

2014

DHT Trader Time Charter $ 14,409
September 11,

2014
Aframax

DHT Cathy Time Charter $ 12,838
February 15,

2015

DHT Sophie Time Charter $ 13,282
December 8,

2014

*  At charterer’s option

Technical Management of Our Fleet

The following is a summary of how we organize our ship management activities. The summary does not purport to be
complete and is subject to, and qualified in its entirety by reference to, all the provisions of the ship management
agreements. Because the following is only a summary, it does not contain all information that you may find useful.

We uphold a policy of high quality operations.  Our management company in Singapore, DHT Ship Management
(Singapore) Pte. Ltd., supervises the third-party technical managers.  The third-party technical managers are
responsible for the technical operation and upkeep of the vessels, including crewing, maintenance, repairs and
dry-dockings, maintaining required vetting approvals and relevant inspections, and ensuring our fleet complies with
the requirements of classification societies as well as relevant governments, flag states, environmental and other
regulations.  Under the ship management agreements, each vessel subsidiary pays the actual cost associated with the
technical management and an annual management fee for the relevant vessel.  We currently have one ship
management provider: Goodwood Ship Management Pte. Ltd. in Singapore (“Goodwood”).
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We place the insurance requirements related to our fleet with mutual clubs and underwriters through insurance
brokers.  Such requirements include, but are not limited to, marine hull and machinery insurance, protection and
indemnity insurance (including pollution risks and crew insurances), war risk insurance and loss of hire insurance.
Each vessel subsidiary pays the actual cost associated with the insurance placed for the relevant vessel.

S-3
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Our Credit Facilities

For detail on our credit facilities, please see the section entitled “Secured Credit Facilities” in our 2013 Form 20-F.  We
are a holding company and have no significant assets other than cash and the equity interests in our subsidiaries.  Our
subsidiaries own all of our vessels and payments under the charters and from commercial pools are made to our
subsidiaries.

The table below illustrates the scheduled repayment structure for our outstanding credit facilities (dollars in
thousands) as of August 31, 2014:

Year RBS
Credit
Facility

Phoenix
Credit
Facility

Eagle
Credit
Facility

Hawk
and
Falcon
Credit
Facility

  Total
Bank
Borrowings

2014
– – – 1,000 1,000

2015
– 2,437 2,500 4,000 8,937

2016
* 15,922 22,250 4,000 42,172

Thereafter
113,275 – – 38,000 151,275

Total $ 113,275 $ 18,359 $ 24,750 $ 47,000 $203,384

*Commencing with the second quarter of 2016, installment payments under our secured credit facility, as amended,
with The Royal Bank of Scotland plc (the “RBS Credit Facility”) will be equal to free cash flow for DHT Maritime
during the preceding quarter capped at $7.5 million per quarter.  Free cash flow is defined as an amount calculated as
of the last day of each quarter equal to the positive difference, if any, between: the sum of the earnings of the vessels
during the quarter and the sum of (1) ship operating expenses, (2) voyage expenses, (3) estimated capital expenses for
the following two quarters, (4) general & administrative expenses, (5) interest expenses and (6) change in working
capital.

See “Description of Certain Indebtedness” for a description of certain of our existing indebtedness and certain
indebtedness that we expect to incur in the near term.

Recent Developments

Concurrent Private Placement

Substantially concurrent with this offering, we are pursuing a private placement of $150.0 million aggregate principal
amount of convertible senior unsecured notes due 2019 (the “Convertible Senior Notes”) to a group of institutional
accredited investors.  Completion of this offering is not contingent upon completion of the private placement of the
Convertible Senior Notes (the “Concurrent Private Placement”).  This prospectus supplement is not an offer to sell or a
solicitation of an offer to buy the securities privately placed in the Concurrent Private Placement.  For more
information on the securities we anticipate issuing in the Concurrent Private Placement, please see “Description of
Certain Indebtedness”.
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Samco Acquisition

On September 9, 2014, we entered into a Share Purchase Agreement (the “Share Purchase Agreement”) with the
shareholders (the “Sellers”) of Samco Shipholding Pte. Ltd., a private company limited by shares incorporated under the
laws of the Republic of Singapore (“Samco”).  Pursuant to the terms and subject to the conditions set forth in the Share
Purchase Agreement, we will acquire all of the issued and allotted shares of Samco (the “Samco Acquisition”) from the
Sellers for a purchase price of $317,005,000 in cash payable at the closing of the Samco Acquisition, less $5,000,000
that will be deposited in an escrow fund pending final determination of any purchase price adjustment following the
closing.  The purchase price is subject to certain post-closing adjustments in accordance with the terms of the Share
Purchase Agreement.

Following its acquisition by us, Samco will continue to have outstanding indebtedness which, as of June 30, 2014,
was $322,418,000 in aggregate amount (including $25,542,000 outstanding with a final maturity date of May 11,
2015, $42,669,000 outstanding with a final maturity date of December 22, 2016, $209,269,000 outstanding with a
final maturity date of June 29, 2018, and $44,938,000 outstanding with a final maturity date of November 16, 2021)
under the Existing Samco Loan Agreements, as defined in “Description of Certain Indebtedness”. We have obtained all
necessary change of control consents in respect of the Existing Samco Loan Agreements, subject to documentation. 
In addition, we have entered into a firm commitment, subject to documentation, for the refinancing of the Existing
Samco Loan Agreements with Nordea Bank Norge ASA and DNB Bank ASA.

For more information on the Samco Acquisition and the Share Purchase Agreement, please see our Report on Form
6-K filed September 9, 2014, which is incorporated by reference into this prospectus supplement, and to which the
Share Purchase Agreement is attached as Exhibit 10.1.

Results of Operations for the Six Months Ended June 30, 2014

Our shipping revenues for the first half of 2014 were $43.9 million, a $5.2 million, or 13.4%, increase over the first
half of 2013.  This increase was mainly due to a larger fleet and improvement in rates and a the final settlement of
$1.5 million related to claims filed against various affiliates of Overseas Shipping Group, Inc. which was recorded as
shipping revenue in the second quarter of 2014.

Voyage expenses for the first half of 2014 were $11.5 million, compared to voyage expenses of $16.1 million in the
first half of 2013. The decrease was mainly due to fewer vessels trading in the spot market. Vessel operating expenses
for the first half of 2014 were $17.6 million, compared to $12.5 million in the first half of 2013. The increase was due
to an increase in the fleet, vessels undergoing intermediate surveys during the 2014 period as well as upstoring and
startup cost related to the delivery of DHT Condor, DHT Hawk and DHT Falcon in the first half of 2014.

We had a net loss in the first half of 2014 of $8.5 million, or $0.13 per diluted share, compared to a net loss of $11.5
million, or $0.74 per diluted share, in the first half of 2013.

At the end of the first half of 2014, our cash balance was $146.2 million, compared to $43.1 million at the end of the
first half of 2013.

The First Half 2014 Financial Statements are included in Exhibit 99.2 to the September 2014 6-K, and are
incorporated by reference into this prospectus supplement.

HHI Ship Construction Agreements

Edgar Filing: DHT Holdings, Inc. - Form 424B5

12



We have entered into the following agreements with HHI for the construction of six VLCCs (collectively, the “HHI
Agreements”):

S-5
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● on December 2, 2013 we entered into agreements for the construction of two VLCCs with a contract price of
$92.7 million each, including certain additions and upgrades to the standard specification and an estimated
capacity of 300,000 dwt;

● on January 8, 2014, we exercised an option and entered into a new agreement with HHI to construct a VLCC
with a contract price of $92.7 million, including certain additions and upgrades to the standard specification and
an estimated capacity of 300,000 dwt; and

● on February 14, 2014, we entered into agreements for the construction of three VLCCs at a contract price of
$97.3 million each, which includes $2.3 million in additions and upgrades to the standard specification.

On March 13, 2014, we announced that we amended two shipbuilding contracts with HHI to advance the scheduled
delivery on two VLCCs. We agreed to increase the contract price by $1.5 million for each of the two vessels. The
amendment with HHI is attached as Exhibit 10.1 to our report on Form 6-K filed March 13, 2014, and this agreement
is incorporated by reference into this prospectus supplement.

As of September 8, 2014, the six newbuildings are expected to be delivered in November 2015, January 2016, April
2016, July 2016, September 2016 and November 2016, respectively.  As of August 27, 2014, we have made $171.0
million in predelivery payments related to the six newbuilding contracts entered into in December 2013 and January
and February 2014. Of the remaining predelivery payments totaling $114.1 million, $76.5 million are due in 2015 and
$37.6 million are due 2016.  The final payments at delivery of the vessels totaling $288.1 million is planned to be
funded with debt financing of which $190.4 million related to four of the newbuildings has been secured.  We intend
to pursue debt financing for the remaining two vessels in due course, however, there is no assurance that such
financing may be obtained or if obtained, on commercial favorable terms.

We have obtained a financing commitment to fund the acquisition of one VLCC from HHI through a secured term
loan facility (the “Danish Ship Finance Term Loan Facility”) that will be between and among Danish Ship Finance A/S,
as lender, a special purpose company (a direct wholly-owned subsidiary of us, the “Danish Ship Finance Borrower”),
and us, as guarantor.  The Danish Ship Finance Borrower will be permitted to borrow up to $49.4 million under the
Danish Ship Finance Term Loan Facility.  The Danish Ship Finance Term Loan Facility will be for a five-year
term.  Borrowings will bear interest at a rate equal to a margin of 225 basis points plus LIBOR.

On July 22, 2014 we executed a financing facility to fund the acquisition of three VLCCs from HHI through a secured
term loan facility (the “Term Loan Facility”) between and among ABN AMRO Bank N.V. Oslo Branch, DVB Bank
London Branch and Nordea Bank Norge ASA or any of their affiliates, each as lenders, three special purpose
companies (each, a direct wholly-owned subsidiary of us, collectively, the “Borrowers”), and us, as guarantor.  The
Borrowers are permitted to borrow up to $141.0 million across three tranches under the Term Loan Facility.  The
Term Loan Facility will be for a five-year term from the date of the first drawdown, but in any event the final maturity
date of the Term Loan Facility shall be no later than December 31, 2021, subject to earlier repayment in certain
circumstances.  Borrowings for each tranche will bear interest at a rate equal to a margin of 260 basis points plus
LIBOR.

Ship Purchase Agreement

On May 7, 2014, we announced that we reached an agreement (the “Ship Purchase Agreement”) to acquire a VLCC
built in 2004 from DS-Rendite-Fonds Nr. 127 VLCC Younara Glory GmbH & Co. Tankschiff KG for $49.0
million.  This VLCC was delivered on May 28, 2014, and was named the DHT Condor.  We financed the acquisition
with cash at hand.
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Corporate Information

Our principal executive offices are located at Clarendon House, 2 Church Street, Hamilton HM 11, Bermuda and our
telephone number at that address is +1 (441) 299-4912.  Our website address is www.dhtankers.com.  The information
on our website is not a part of this prospectus supplement.  We own each of the vessels in our fleet through
wholly-owned subsidiaries incorporated under the laws of the Republic of the Marshall Islands or the Hong Kong
Special Administrative Region of the People’s Republic of China.

S-7
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The Offering

Issuer DHT Holdings, Inc., a Marshall Islands corporation.

Common Stock Offered in
this
Offering

23,076,924 shares.

Common Stock to be
Outstanding after this
Offering

92,510,086 shares.

Use of Proceeds We estimate that the net proceeds from this offering, after deducting the placement agent
fees and estimated expenses relating to this offering payable by us, will be approximately
$144.7 million.  We plan to use the net proceeds from this offering, together with the net
proceeds from the Concurrent Private Placement and cash on hand, to fund the Samco
Acquisition, the expansion of our fleet, our pending vessel acquisitions and shipbuilding
contracts and for other general corporate purposes.

Listing Shares of our common stock are listed on the New York Stock Exchange under the
symbol “DHT”.

Tax Considerations You are urged to consult your own tax advisor regarding the specific tax consequences to
you resulting from your acquisition, ownership and disposition of our common
stock.  See “Tax Considerations.”

Transfer Agent and
Registrar

American Stock Transfer & Trust Company, LLC.

Fees and Expenses We will pay certain fees and expenses of the placement agents.  You are responsible for
paying any other commissions, fees, taxes or other expenses incurred in connection with
the purchase of our common stock.

Risk Factors Investing in our common stock involves a high degree of risk.  You should carefully
consider the risks described under “Risk Factors” beginning on page S-9 of this prospectus
supplement, page 5 of the accompanying prospectus and “Item 3. Key Information—D. Risk
Factors” beginning on page 7 of our 2013 Form 20-F for a discussion of factors you should
carefully consider before deciding to invest in shares of our common stock.

Unless we indicate otherwise, all information in this prospectus supplement is based on 69,433,162 shares of our
common stock outstanding as of September 8, 2014.

S-8

Edgar Filing: DHT Holdings, Inc. - Form 424B5

17



Table of Contents

Risk Factors

An investment in shares of our common stock involves a high degree of risk.  You should carefully consider the risk
factors below, those appearing under the heading “Risk Factors” in our 2013 Form 20-F, incorporated herein by
reference, as well as the other information contained in this prospectus supplement, the accompanying prospectus and
the other documents incorporated herein by reference, before making an investment in our common stock.  Some of
the risks relate principally to us and our business and the industry in which we operate.  Other risks relate principally
to the securities market and ownership of our shares.  If any of the circumstances or events described below, in the
2013 Form 20-F, or elsewhere in this prospectus supplement actually arise or occur, our business, financial condition,
results of operations and cash flows could be materially and adversely affected.  In such a case, the market prices of
our common stock could decline and you could lose all or part of your investment.

Risks Related to Our Business

You should read the section entitled “Item 3. Key Information—D. Risk Factors” in our 2013 Form 20-F, and similar
sections in subsequent filings, which are incorporated by reference in this prospectus, for information on risks relating
to our business.

Risks Related to Our Industry

You should read the section entitled “Item 3. Key Information—D. Risk Factors” in our 2013 Form 20-F, and similar
sections in subsequent filings, which are incorporated by reference in this prospectus, for information on risks relating
to our industry.

Risks Related to Our Capital Stock

You should read the section entitled “Item 3. Key Information—D. Risk Factors” in our 2013 Form 20-F, and similar
sections in subsequent filings, which are incorporated by reference in this prospectus, for information on risks relating
to our capital stock.

There may be future sales or other dilution of our equity, which may adversely affect the market price of our common
stock.

Except as described under the heading “Plan of Distribution,” we are not restricted from issuing additional common
stock, including securities that are convertible into or exchangeable for, or that represent the right to receive, common
stock.  Concurrently with this offering, in the Concurrent Private Placement, we expect to place up to $150.0 million
aggregate principal amount of our 4.5% Convertible Senior Notes due 2019, which, based on the expected initial
conversion rate of 123.0769 shares of common stock per $1,000 aggregate principal amount of notes, would be
convertible into a maximum aggregate of 18,461,539 shares of our common stock. The issuance of additional shares
of our common stock in connection with conversions of the Convertible Senior Notes to be sold concurrently
herewith, or other issuances of our common stock or convertible securities, including options and warrants, or
otherwise, will dilute the ownership interest of our common stockholders.

Sales of a substantial number of shares of our common stock or other equity-related securities in the public market, or
any hedging or arbitrage trading activity that may develop involving our common stock as a result of the concurrent
private placement of Convertible Senior Notes, could depress the market price of our common stock and impair our
ability to raise capital through the sale of additional equity securities.  We cannot predict the effect that future sales of
our common stock or other equity-related securities would have on the market price of our common stock.
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Risks Related to Taxation

Certain adverse U.S. federal income tax consequences could arise for U.S. stockholders.

A non-U.S. corporation will be treated as a “passive foreign investment company” (a “PFIC”) for U.S. federal income tax
purposes if either (i) at least 75% of its gross income for any taxable year consists of certain types of “passive income”
or (ii) at least 50% of the average value of the corporation’s assets are “passive assets” or assets that produce or are held
for the production of “passive income”.  “Passive income” includes dividends, interest, gains from the sale or exchange of
investment property and rents and royalties other than rents and royalties which are received from unrelated parties in
connection with the active conduct of a trade or business.  For purposes of these tests, income derived from the
performance of services does not constitute “passive income”.

We believe it is more likely than not that the gross income we derive or are deemed to derive from our time chartering
activities is properly treated as services income, rather than rental income.  Assuming this is correct, our income from
our time chartering activities would not constitute “passive income”, and the assets we own and operate in connection
with the production of that income would not constitute passive assets.  Consequently, based on our actual and
projected income, assets and activities, we believe that it is more likely than not that we are not currently a PFIC and
will not become a PFIC in the foreseeable future.

There is substantial legal authority supporting the position that we are not a PFIC consisting of case law and U.S.
Internal Revenue Service (the “IRS”) pronouncements concerning the characterization of income derived from time
charters as services income for other tax purposes.  Nonetheless, it should be noted that there is legal uncertainty in
this regard because the U.S. Court of Appeals for the Fifth Circuit has held that, for purposes of a different set of rules
under the U.S. Internal Revenue Code of 1986, as amended (the “Code”) income derived from certain time chartering
activities should be treated as rental income rather than services income.  However, the IRS has stated that it disagrees
with the holding of this Fifth Circuit case, and that income derived from time chartering activities should be treated as
services income.  We have not sought, and we do not expect to seek, an IRS ruling on this matter.  Accordingly, no
assurance can be given that the IRS or a court of law will accept this position, and there is a risk that the IRS or a court
of law could determine that we are a PFIC. No assurance can be given that this result will not occur.  In addition,
although we intend to conduct our affairs in a manner to avoid, to the extent possible, being classified as a PFIC with
respect to any taxable year, no assurance can be given that the nature of our operations will not change in the future, or
that we will be able to avoid PFIC status in the future.

If the IRS were to find that we are or have been a PFIC for any taxable year, our U.S. stockholders will face adverse
U.S. federal income tax consequences.  In particular, U.S. stockholders who are individuals would not be eligible for
the maximum 20% preferential tax rate on qualified dividends.  In addition, under the PFIC rules, unless U.S.
stockholders make certain elections available under the Code, such stockholders would be liable to pay U.S. federal
income tax at the then prevailing income tax rates on ordinary income upon the receipt of excess distributions and
upon any gain from the disposition of our common stock, with interest payable on such tax liability as if the excess
distribution or gain had been recognized ratably over the stockholder’s holding period of such stock.  The maximum
20% preferential tax rate for individuals would not be available for this calculation.
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Our operating income could fail to qualify for an exemption from U.S. federal income taxation, which will reduce our
cash flow.

Under the Code, 50% of our gross income that is attributable to transportation that begins or ends, but that does not
both begin and end, in the United States is characterized as U.S. source gross transportation income and is subject to a
4% U.S. federal income tax without allowance for any deductions, unless we qualify for exemption from such tax
under Section 883 of the Code.  We do not currently earn a significant amount of U.S. source gross transportation
income; however, there can be no assurance that we will not earn a significant amount of such income in the future.

Based on our review of the applicable Commission documents, we believe that we currently qualify for this statutory
tax exemption and we will take this position for U.S. federal income tax return reporting purposes with respect to our
2014 taxable year. However, there are factual circumstances beyond our control that could cause us to lose the benefit
of this tax exemption in the future, and there is a significant risk that those factual circumstances could arise in 2015
or future years.  For instance, we would likely not qualify if holders of our common stock owning a 5% or greater
interest in our stock were to collectively own 50% or more of the outstanding shares of our common stock on more
than half the days during a taxable year.  In this regard, there is a significant possibility that such holders will own
50% or more of the outstanding shares of our common stock following this offering, conversions of the Convertible
Senior Notes into additional shares of our common stock or future financing transactions, in which case we would
likely not qualify in future tax years.

If we are not entitled to this exemption for a taxable year, we would be subject in that year to a 4% U.S. federal
income tax on our U.S. source gross transportation income.  This could have a negative effect on our business and
would result in decreased earnings available for distribution to our stockholders.

We may be subject to taxation in Norway, which could have a material adverse effect on our results of operations and
would subject dividends paid by us to Norwegian withholding taxes.

If we were considered to be a resident of Norway or to have a permanent establishment in Norway, all or a part of our
profits could be subject to Norwegian corporate tax.  We operate in a manner so that we do not have a permanent
establishment in Norway and so that we are not deemed to reside in Norway, including by having our principal place
of business outside Norway.  Material decisions regarding our business or affairs are made, and our board of directors
meetings are held, outside Norway and generally at our principal place of business.  However, because one of our
directors resides in Norway and we have entered into a management agreement with our Norwegian subsidiary, DHT
Management AS, the Norwegian tax authorities may contend that we are subject to Norwegian corporate tax.  If the
Norwegian tax authorities make such a contention, we could incur substantial legal costs defending our position and,
if we were unsuccessful in our defense, our results of operations would be materially and adversely affected.  In
addition, if we are unsuccessful in our defense against such a contention, dividends paid to you would be subject to
Norwegian withholding taxes.

The enactment of proposed legislation could affect whether dividends paid by us constitute “qualified dividend income”
eligible for the preferential rates.

Legislation has been proposed in the U.S. Senate that would deny the preferential rates of U.S. federal income tax
currently imposed on “qualified dividend income” with respect to dividends received from a non-U.S. corporation,
unless the non-U.S. corporation either is eligible for benefits of a comprehensive income tax treaty with the United
States or is created or organized under the laws of a foreign country which has a comprehensive income tax system.
Because the Marshall Islands has not entered into a comprehensive income tax treaty with the United States and
imposes only limited taxes on corporations organized under its laws, it is unlikely that we could satisfy either of these
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requirements. Consequently, if this legislation were enacted in its current form the preferential rates of U.S. federal
income tax discussed in “Tax Considerations—U.S. Federal Income Tax Considerations—U.S. Federal Income Taxation of
‘U.S. Holders’—Distributions on our Common Stock” may no longer be applicable to dividends received from us. As of
the date of this prospectus supplement, it is not possible to predict with certainty whether or in what form the proposed
legislation will be enacted.
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Risks Related to the Samco Acquisition

The Samco Acquisition is subject to significant uncertainties and risks and may not be completed within the expected
timeframe, if at all, and the pendency of the Samco Acquisition could adversely affect our business, financial
conditions, results of operations and cash flows.

Completion of the Samco Acquisition is subject to the satisfaction (or waiver) of a number of conditions, many of
which are beyond our control and may prevent, delay or otherwise negatively affect the completion of the Samco
Acquisition.  We cannot predict when these conditions will be satisfied, if at all.  We will not consummate the Samco
Acquisition until all required approvals have been obtained. In addition, the closing of the Samco Acquisition is
contingent on our ability to obtain the financing.

Further, we or the Sellers could unilaterally terminate the Share Purchase Agreement without the other party’s
agreement and without completing the Samco Acquisition if:

� there has been a breach of the Share Purchase Agreement by the other party of any of its warranties, agreements or
covenants under the Share Purchase Agreement, where such breach would constitute a failure of a condition to
closing and is not reasonably capable of being cured or is not cured by the breaching party within 30 days after
receiving written notice of such breach; or

� the Samco Acquisition is not completed by September 23, 2014.

We and the Sellers can also mutually agree to terminate the Share Purchase Agreement without completing the Samco
Acquisition.  Failure to complete the Samco Acquisition would, and any delay in completing the Samco Acquisition
could, prevent us from realizing the anticipated benefits from the Samco Acquisition.  Additionally, if we fail to close
the Samco Acquisition and are otherwise in breach of our obligations, we could be liable for damages.

Failure to successfully and efficiently integrate Samco’s business into our own may adversely affect our business,
operations and financial condition.

The process of integrating the operations of Samco may require a significant amount of resources and management
attention.  Our future operations and cash flows will depend to a significant degree upon our ability to operate Samco
efficiently and achieve the strategic operating objectives for our business.  Our management team may encounter
unforeseen difficulties in managing the integration.  If we fail to successfully integrate the operations of Samco,
encounter unanticipated costs in the integration of the two businesses or fail to utilize Samco’s assets to their full
capacity, we may not realize the benefits we expect from the Samco Acquisition, and our business, financial condition
and results of operations will be adversely affected. In addition, any substantial diversion of management attention or
difficulties in operating the combined business could affect our revenues and ability to achieve operational, financial
and strategic objectives.
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Samco may have liabilities that are not known to us, and the Samco Acquisition may result in unexpected
consequences to our business and results of operations.

Although Samco’s business will generally be subject to risks similar to those to which we are subject in our existing
operations, we may not have discovered all risks and liabilities applicable to Samco’s business during the due diligence
process, and such risks and liabilities may not be discovered prior to the closing of the Samco Acquisition.  For
example, as we integrate Samco, we may learn additional information about Samco that adversely affects us, such as
unknown or contingent liabilities and issues relating to compliance with applicable laws. These risks and liabilities,
individually or in the aggregate, could have a material adverse effect on our business, financial condition and results
of operations.  In addition, Samco may lose the benefit of certain tax incentives as a result of our acquisition of them,
which could result in additional tax liability which we would bear.

We may not be able to enforce claims we have against the Sellers, and we are exposed to the credit risk of the Sellers.

In connection with the Samco Acquisition, the Sellers have agreed to compensate us, subject to certain limitations, for
certain liabilities.  Nonetheless, third parties could seek to hold us responsible for any of the liabilities the Sellers have
agreed to retain, and there can be no assurance that we will be able to enforce any claims we may have against the
Sellers.  Moreover, even if we ultimately succeed in recovering any amounts for which we are held liable from the
Sellers, we may be required to temporarily bear these losses ourselves.  In addition, our ability to enforce any claims
against the Sellers is dependent on the creditworthiness of the Sellers at the time we seek to enforce our claims, and
there can be no assurances regarding the financial condition of the Sellers in the future.  Any claims we may have
against the Sellers will be subject to significant limitations.

Our historical and unaudited pro forma combined financial information may not be representative of our results as a
combined company.

The historical financial information and the unaudited pro forma condensed combined financial information
incorporated by reference in this prospectus supplement are constructed from the separate financial statements of DHT
and Samco for periods prior to the consummation of the Samco Acquisition.  In addition, the unaudited pro forma
condensed combined financial information incorporated by reference in this prospectus supplement is based in part on
certain assumptions regarding the Samco Acquisition.  We cannot assure you that our assumptions will prove to be
accurate over time.  Accordingly, the historical and unaudited pro forma condensed combined financial information
incorporated by reference in this prospectus supplement is presented for illustrative purposes only and may not reflect
what our results of operations and financial condition would have been had we been a combined entity during the
periods presented, or what our results of operations and financial condition will be in the future.  The challenge of
integrating previously independent businesses makes evaluating our combined business and our future financial
prospects as a combined company difficult.  Our potential for future business success and operating profitability must
be considered in light of the risks, uncertainties, expenses and difficulties typically encountered by recently organized
or combined companies.
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Cautionary Statement Regarding Forward-Looking Statements

This prospectus supplement contains certain forward-looking statements and information relating to us that are based
on beliefs of our management as well as assumptions made by us and information currently available to us.  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 our 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. We may also from time to time make forward-looking
statements in our periodic reports that we will file with the Commission, other information sent to our security holders
and other written materials.  We caution that assumptions, expectations, projections, intentions and beliefs about
future events may and often do vary from actual results and the differences can be material.  The reasons for this
include the risks, uncertainties and factors described under “Risk Factors” on page S-9 of this prospectus supplement,
page 5 of the accompanying prospectus as well as those appearing under the heading “Item 3. Key Information—D. Risk
Factors” in our 2013 Form 20-F.

These forward-looking statements represent our estimates and assumptions only as of the date of this prospectus
supplement and are not intended to give any assurance as to future results. Factors that might cause results to differ
include, but are not limited to, the following:

� future payments of dividends and the availability of cash for payment of dividends;

�future operating or financial results, including with respect to the amount of charter hire and freight revenue that we
may receive from operating our vessels;

�statements about future, pending or recent acquisitions (including the Samco Acquisition), business strategy, areas
of possible expansion and expected capital spending or operating expenses;

�statements about tanker industry trends, including charter rates and vessel values and factors affecting vessel supply
and demand;

�expectations about the availability of vessels to purchase, the time which it may take to construct new vessels or
vessels’ useful lives;

� expectations about the availability of insurance on commercially reasonable terms;

�our and our subsidiaries’ ability to comply with operating and financial covenants and to repay their debt under the
secured credit facilities;
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