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A NEW STRATEGY CENTRED ON SHIPBROKING

This presentation (this "presentation™) is for general information only and is the property of Braemar Shipping Services Plc ("Braemar”). Making this presentation
available in no circumstances whatsoever implies the existence of a commitment or contract by or with Braemar, or any of its affiliated entities, or any of its or their
respective subsidiaries, directors, officers, representatives, employees, advisers or agents ("Affiliates") for any purpose. This presentation as well as any other related
documents or information do not purport to be all inclusive or to contain all the information that you may need. There is no obligation of any kind on Braemar or its
Affiliates to update this presentation. No representation or warranty, express or implied, is or will be made in relation to, and no responsibility or liability is or will be
accepted by Braemar or its Affiliates as to, or in relation to, the accuracy, reliability, or completeness of any information contained in this presentation and Braemar
(for itself and on behalf of its Affiliates) hereby expressly disclaims any and all responsibility or liability (other than in respect of a fraudulent misrepresentation) for the
accuracy, reliability and completeness of such information. This document contains forward-looking statements, including, without limitation, statements containing
the words "targets", "believes”, "expects" ,"estimates”, "intends", "may", "plan”, "will", "anticipates"” and similar expressions (including the negative of those
expressions). Braemar believes that the expectations reflected in these statements are reasonable, but forward-looking statements involve unknown risks,
uncertainties and other factors which may cause the actual results, financial condition, performance or achievements of Braemar, or industry results, to be materially
different from any future results, performance or achievements expressed or implied by those forward-looking statements. Factors that might cause a difference
include, but are not limited to, the risk factors set out in Braemar’s latest Annual Report, which is available from its website. The forward-looking statements
contained in this document are made on the date of this document, and Braemar is not under any obligation to update those forward-looking statements in this
presentation to reflect actual future events or developments.

To the extent information has been sourced from a third party, this information has been accurately reproduced and, as far as Braemar is aware, no facts have been
omitted which may render the reproduced information inaccurate or misleading.

You should not do anything (including entry into any transaction of any kind) or forebear to do anything on the basis of this presentation. Before entering into any
arrangement, commitment or transaction you should take steps to ensure that you understand the arrangement, commitment or transaction and have made an
independent assessment of the appropriateness of the arrangement, commitment or transaction in light of your own objectives and circumstances, including the
possible risks and benefits of entering into such an arrangement, commitment or transaction. No information, representations or opinions set out or expressed in this
presentation will form the basis of any contract. This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or
resident or located in any locality, state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any
registration or licensing within such jurisdiction.

Braemar uses alternative profit measures (“APMs”) as key financial indicators to assess underlying performance of the Group. Management considers the APMs
used by the Group to better reflect business performance and provide useful information to investors and other interested parties. Our APMs include underlying
operating profit and underlying basic earnings per share. Explanations of these and their calculations are shown in details in our annual report.
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Braemar Refocused

Braemar has a new leadership
team & new direction
CEO James Gundy

F o3
teLd

Simplification of business lines
and strengthened balance sheet
—all key indicators coming
together

BRAEMAR

Refocusing on core Shipbroking
— Strong track record of growth
over last five years

nnll

Global economic recovery
— Positive for the Shipping
industry

A NEW STRATEGY CENTRED ON SHIPBROKING
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A_genda

Braemar today

« Actions already taken to simplify
& refocus the business

» Successful shipbroking track record

Shipping market drivers

Strategy for future growth

Trading Update
Summary

Q&A
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A NEW STRATEGY CENTRED ON SHIPBROKING

The need for change

— underperforming share price
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Braemar FTSE All Share (Rebased to Braemar) ® Shipbroking Revenue  ««+eee-- 2 per. Mov. Avg. (Shipbroking Revenue)

£5 down to below £1:
» ‘Maritime Services’ strategy delivered inadequate returns for shareholders

* Aclear need for change
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Action already taken
A simplified and focused Group with stronger balance sheet

2019

Shipbroking
Logistics

Financial

Technical
Services

BRAEMAR

June 2019 — Disposal of Technical Services

A NEW STRATEGY CENTRED ON SHIPBROKING

v
February 2020 — Total debt £30m

v
January 2021 — Sale of 50% of AQB shares for £6m

D 4
February 2021 — Agreement to integrate Naves into Shipbroking

v
Q1 2021 - Disposal of Wavespec

v
2021 - Cory/Vertom JV

Total debt reduced to £18m

2021

Shipbroking

(inc Naves)

~10% investment
in AQB
(worth c.£6m today)

Vertom/Cory joint
venture

MARCH 2021




A NEW STRATEGY CENTRED ON SHIPBROKING

S_hipbroking Business Model

Chartering

+ Commission on freight paid for single voyages and
longer-term charter-hire

* Income rises as freight market improves

Sale & Purchase

+ Commission on value of assets bought or sold (second
hand, newbuilding and recycling)

* Income rises as asset values rise

Valuation
* Fees for valuing ships / fleets

* Income rises as more ships are valued

Securities

Commission on volume of paper contracts traded
(freight, coal etc.)

Income rises as volume of paper traded increases —
often in tandem with market volatility

Corporate Finance

Commissions are earned for arranging vessel finance
with suitable lenders and can be paid by lenders or
owners

Fees for providing advisory and restructuring services

Structured deals — single deals combine several elements

of commission and fee-generating business

BRAEMAR
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The Increasing strength
of Braemar Shipbroking

* Global shipbroker since 1971

* Braemar merged with ACM in 2014 to form
BraemarACM and hasn’t looked back since

« Growth in revenue, revenue per head and profits

» Diversification of broking desks

c.390 c.315

employees employees

£54m £82m

revenue revenue

2015/16
2019/20

BRAEMAR
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A NEW STRATEGY CENTRED ON SHIPBROKING n

Revenue & Revenue Per Head* (GBP'm)
*inc. support staff
0.30

0.25
0.20
0.15
0.10
0.05

0.00
FY15A FY16A FY17A FY18A FY19A FY20A

mmmm Revenue e Revenue per head

Revenue & Underlying Operating Profits
(GBP'm)

15.0

10.0

0.0
FY15A FY16A FY17A FY18A FY19A FY20A

mmmm Revenue === nderlying operating profit
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A NEW STRATEGY CENTRED ON SHIPBROKING n

Successful shipbroking growth
strategy since 2014

A more balanced portfolio with less reliance on Tankers - Braemar name attracting FY2015/16

top industry talent & key personnel

£54m revenue

Offshore, 6% Securit ities, 3%

Organic growth — talent management

2018 Acquisition of Atlantic — immediate add on of Dry Freight Forwarding
Agreements (FFAs) desk, now comprising 10 man team in London & Dubai

* Headed by Tris Simmonds — now part of Exec Committee and leading technology
investment initiative

New strategic senior management hires — heads of department

Fra019/20 £gom revenue

+ David Collins, head of tankers led to Geneva/Lightship team joining
* Paul Osgood, head of specialized tankers — growth in Singapore, Dubai
« Vaughan English, MD of APAC — added strategic strength to Singapore & region

* Ben Bates/Dean Humphreys — heading up Dry Cargo in London

Joint Venture in wet FFAs with GFI — continues to grow market share

Opening of new offices in Geneva and Athens

BRAEMAR MARCH 2021
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A NEW STRATEGY CENTRED ON SHIPBROKING

Key Performance Indicators

Revenue Per Head ($'m) Underlying Operating Profit
Margin (%)
$0.40
20.0%
$0.30
15.0%
0.20
¥ 10.0%
$0.10 5.0% I
$0.00 0.0%
FY15A FY16A FY17A FY18A FY19A FY20A FY15A FY16A FY17A FY18A FY19A FY20A
Forward Order Book ($'m) Total Leverage Debt Ratio
Annual Average
$80
3.50
$60 3.00
2.50
$40 2.00
1.50
$20 1.00 Note: Shipbroking data
est only apart from
$0 0.00 ;
FY15A FY16A FY17A FY18A FY19A FY20A FY15A FY16A FY17A FY18A FY19A FY20A FY21A leverage ratio
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A NEW STRATEGY CENTRED ON SHIPBROKING

Shipping market drivers
Strengthening balance between shipping supply and demand

Braemar shipbroking covers most shipping

Bulk shipping freight market
markets. Main contribution from dry cargo (bulkers)

——Braemar tanker spot earnings index and tankers
——Braemar dry trip charter index Freight markets are extremely volatile, strongly
800 cyclical
Dry market is often strong when tanker market is
00 weak, and vice versa
=
400 Strong freight markets benefit all shipbroking
x activities
E
i Tanker markets hit disproportionately by Covid-19;
Dry bulk market driven today by Chinese recovery
200
100

0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: BraemarMarkets
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A NEW STRATEGY CENTRED ON SHIPBROKING

Shipping market drivers
Shipping demand has doubled since the financial crisis

World deep-sea shipping fleet Demand for shipping has doubled in the past
decade

LPG
2,000 Larger fleets increase opportunities for shipbroking
1800 sector
1,600 Trade growth broadly follows the economic growth
1,400 of key importing nations
1,200

1,000

Million DWT

800

600

400

Dry Cargo

n
—
o
N

200

1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2016
2017
2018
2019
2020
2021

Source: BraemarMarkets
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gipping market drivers

Economic recovery underway

IMF GDP forecast
2015=100

190
Dashed line indicates previous forecast

=——China
—|ndia
-5 Korea

—I5A

——lapan

Source: IMF

BRAEMAR

—Euro Area

A NEW STRATEGY CENTRED ON SHIPBROKING

Chinese economic growth has barely missed a beat

Chinese and other East Asian imports are the key
drivers of tanker and bulker demand

Chinese government stimulus, focused on
construction, requires mineral ores and oil imports

IMF forecasts Chinese economic growth will remain
strong

Centre of gravity continues to shift East

MARCH 2021
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gipping market drivers

Tanker demand is recovering fast

102
100
98

IEA oil demand
+ Outlook (bpd)

92

mn bpd

90

88

Oil on the

. Water (bbls)

g2

Source: BraemarMarkets

BRAEMAR

18B Tanker market weakness today is expected to be
short-lived as oil demand recovers and OPEC

1.758 opens its taps

L2 The IEA expects oil demand to recover quickly

. compared to post financial crisis

Tankers were, once again, protected from the worst
of recent demand destruction

1.6B

barrels

1.558

1.58

1.458

1.4B

Q116 Q316 Q117 Q317 Q118 Q318 Q119 Q319 Q120 Q320 Q121 Q321 122
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gipping market drivers

Dry Cargo demand has proved more stable through
the Covid-19 crisis

Dry bulk demand has been shielded from the
pandemic thanks to stimulus spending — particularly
on infrastructure projects

Global Dry Cargo Imports

1,250

1200 Strong Chinese economic growth and population

1,150 expansion are key supports to bulker demand

1,100

Million tonnes

1,050

1,000

950

900
Qtrl Qtr2 Qtr3 Qtrd Qtrl Qtr2 Qtr3 Qtrd Qtrl Qtr2 Qtr3 Qtrd Qtrl Qtr2 Qtr3 Qtrd Qtrl Qtr2 Qtr3 Qtrd

2016 2017 2018 2019 2020

Source: BraemarMarkets
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A NEW STRATEGY CENTRED ON SHIPBROKING

gipping market drivers

Historically limited ordering of new ships bodes well
for stronger markets

Strong freight markets rely on demand for shipping

% of fleet on order 0
outpacing its supply

Today’s small inventory of newbuilding projects is a
strong market signal

80

Dry Cargo Orderbook

2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

Source: BraemarMarkets
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A NEW STRATEGY CENTRED ON SHIPBROKING

Shipping market drivers
Older vessels becoming obsolete

Another strong signal is the rapidly ageing world

Age of tanker fleet in years (as % of capacity) i
ee

=15 0Or over =20 or over e=15-19 .
Many charterers are looking for younger, more

30% efficient vessels — hastening the exit of older units

25% ESG increasingly influential in ship finance and
chartering markets

20%
New buildings are needed to replace older ships as

15% they leave the fleet

10%

5% \’~_\/\J

0%

2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021

*fleet over 10k dwt includes includes tankers, containers bulkers, gas carriers

Source: BraemarMarkets
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A NEW STRATEGY CENTRED ON SHIPBROKING

Market Intelligence Platform
BraemarMarkets.com

o ; 1284w Reports, analysis and data
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A NEW STRATEGY CENTRED ON SHIPBROKING

Grow Shipbroking capability
and breadth by Increase US presence

_ o — new shipping routes for oil exports and grain,
 strategic acquisitions of talent She ] d LNG tradi
and new desks jo-fuels an rading

* increasing our market share

Widen securities/derivatives capability

« technology driven innovation —in support of physical desks

 closer integration of Braemar

Naves Offshore renewables

— replacement for declining offshore oil industry
Grow Cory in conjunction with

Vertom in new JV Carbon offsetting
— supporting the industry wide drive

BRAEMAR MARCH 2021



A NEW STRATEGY CENTRED ON SHIPBROKING

Future Direction
Growth Opportunities

Technology Innovation
* A Strategic Investment in technology via our joint venture with
Zuma Labs
» To provide a comprehensive solution for all of our businesses. ZUMA LABS
* To improve workflow and access to markets
* To have the most complete set of data accessible in the shipping

market

Projects completed so far -
* A messenger aggregating software tool

* The ‘Venetian’ platform for external and internal price
sharing

* ‘Squawk’ an open line voice technology service for trading
desks

» Atrading platform for Dry FFA front end execution and
analysis with direct access to exchange clearing

+ Development of new pricing models and forward contracts
for LPG

BRAEMAR MARCH 2021




A NEW STRATEGY CENTRED ON SHIPBROKING

Braemar Naves’ Strategy

Closer integration with other Braemar
broking desks

IER

Serve as Braemar’s
German S&P office

Stronger focus on M&A advisory
with three current JV/company

disposal mandates

5

AR

Strengthen Greek presence
through establishment of
Greek office

Stronger integration with ship Mid term: expand footprint in
broking leading to additional the renewable energy business,
financing mandates which has a strong footprint
in Germany

BRAEMAR MARCH 2021



A NEW STRATEGY CENTRED ON SHIPBROKING

v/ Joint port agency and freight forwarding operations
v' Two existing JVs together for ~10 years

v/ Complementary cultures and values

v' Initially working together on profit sharing basis

v' Cost and operational synergies

v' Broader European and Global coverage

v' A stronger business together promoting quicker growth

Vertom Agencies Group BV is part of a privately owned ship owning, charterer and agency busines
based in the Netherlands, established in 1974

BRAEMAR MARCH 2021




A NEW STRATEGY CENTRED ON SHIPBROKING

Current Trading and Outlook
“A new strategy centred on Shipbroking”

Ahead of expectations for 20/21 * Naves slightly behind market expectations but

' [ i ti h st 21/22
« Shipbroking ahead of expectations for 20/21 expecting much stronger 21/

- Strong first half for Tankers and second * Net debt down to £18m from £30m at 29
half for Dry Cargo and S&P February 2020

« USD revenue growth expected in 21/22 « Debt/EBITDA ratio of 1.5 times targeted before
but will be hit by current exchange rates resumption of dividend

» Logistics ahead of market expectations for
20/21 Full year results due - 3 June 2021

« Strong Agency trading and some benefit

from Brexit

Recruitment of new Chairman progressing well
» Freight forwarding growth and continuing
Brexit dividend expected in 22/22

BRAEMAR MARCH 2021



A NEW STRATEGY CENTRED ON SHIPBROKING

Sum mary

Profit Upgrade
Net debt down by 40%

Integration
of Naves into Shipbroking

Joint venture planned between
Cory and Vertom

Shipbroking the focal point of new
strategic direction

BRAEMAR MARCH 2021
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BRAEMAR

James Gundy

Group CEO

E:

T: +44 (0) 20 3142 4100

Nick Stone

Chief Operating Officer
& Finance Director

E

T: +44 (0) 20 3142 4100
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