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‘FY26 board expectations unchanged, with H2 market conditions improving.
Robust delivery against challenging market backdrop’
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Braemar HY26 performance

Robust delivery against a challenging market backdrop

Financial performance
Board expectations for FY26 unchanged
Strong forward order book, strengthening further in September to S81.2m

Challenging first half backdrop of geopolitical uncertainty, tariffs and a weaker USS leading to
lower revenues

Benefits of building a more diversified revenue base are clear

Strategy update

Good progress on delivering our strategic objectives:

— A number of key senior hires have been made, including Head of Tanker Operations
— South Africa office opened

— UK OTF live, EU OTF application progressing, as well as DIFC licence

— Complementary acquisition opportunities being actively evaluated

@ braemar
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Financial
Performance

o ‘Continuing to build revenue resilience’
5 Grant Foley, CFO & COO
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Financial Performance

Revenue Underlying operating profit!
(HY25: £76.0m) (HY25: £7.9m)
Weaker chartering performance, particularly Tankers, Lower revenues impacting underlying operating profits

mainly due to weaker rates

Forward order book? Interim dividend

(HY25: $80.9m) (HY25: 4.5p)

Forward order book remains strong and increased to Dividend reduced, reflecting capital allocation
$812m in September 2025 framework launched in May 2025

T Underlying operating profit before acquisition-related expenditure
@ braemar 2 Forward order book — estimated commissions that will be invoiced in future periods based on agreed fixtures
 Net debt includes £19m restricted cash

Underlying operating profit margin
(HY25:10%)

Underlying operating profit margin reduced slightly to
9% due to lower revenues

Net debt3
(HY25: £3.3m net cash)

Net debt position reflecting weaker performance,
usual working capital cycle and share buyback
programme.

Returned to net cash position in October 20256
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Income Statement

Weaker chartering revenue reflecting lower rates, costs remain well controlled with margin down slightly

Revenue
Operating e><|oenses1

Underlying operating profit
Margin

Acquisition-related expenditure
Reported underlying operating profit
Profit before tax (statutory)
Underlying EPS

Dividend

HY26

£63.9m

(£568.3m)

£5.6m
9%
(£0.5m)
£5.1m
£0.9m
9.30p

25p

HY25
£76.0m
(£681m)

£7.9m
10%

(£0.6m)
£7.3m
£3.6m
14.65p

45p

@ braemar 'Includes impairment of financial assets, excludes acquisition related expenditure

Var.
(16%)
14%

(29%)

1%
(30%)
(74%)
(36%)

(44%)

Revenue decreased by 16%

— Chartering —25%
— Investment Advisory -6%
— Risk Advisory +9%

In USS, revenues were 13% lower than prior
period

Operating expenses decreased by 14%, mainly
due to lower bonus costs

Underlying operating profit before acquisition-
related expenditure down 29%, with margin
slightly lower at 9%

Interim dividend of 2.5p, down from 4.5p in

HY?25, in line with updated capital allocation
framework

Braemar plc | 2025 6



Risk advisory up, offset by lower Chartering revenues

Securities revenues continue to grow, although Tanker and Dry Cargo revenues lower due to weaker rates

Chartering Chartering Investment Adv. Risk
£76.0m Adv.
Tanker revenues 25% lower with the Braemar Tanker -
5 S .
Index down 29% vs the same period in the prior year o6 o) — .
£(17m) I £01m — £0.3m o
Investment Advisory E2om £(1.3m)
Revenues £1m lower, although Sale and Purchase
activity has increased and will drive improved revenues
in H2
Risk Advisory
Recent launch of UK OTF helping to drive continued
growth ~05% 6% 9%
HY26 HY25 Var %
Chartering £375m  £498m  (25%)
Investment advisory £13.8m £14.7m (6%)
Risk advisory £12 8m f115m 9% HY25 Tankers ngifgfd Dry Cargo Offshore st?r\iha;r;de C;;zarie Securities
Total £63.9m £76.0m (16%)

@ braemar

£63.9m

HY26
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Operating costs

Costs well controlled with ongoing focus on efficiency and investment

£68.1m

£0.5m

.|
£(10.4m) £(0.3m) £(0.2m)
Staff (ex. One-off) T&E'
HY25 One-off staff FX

Operating costs excluding acquisition costs
braemar 1 Travel & entertainment costs

£0.6m

£(0.1m)

Office costs
Other

£58.3m

HY26

Staff

Due to lower headcount, as well as bonus
providing a natural hedge on revenue
movements

One-off payments to leavers were £0.5m
higher

Office costs

Temporary increase in property costs
ahead of re-letting office space

Braemar plc | 2025
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Liquidity

Net debt at period end, returning to net cash at the end of October

(£17m) .

£6.7m

HY26 FY25 HY25

s I Cash and cash equivalents  £18.8m £20.5m £26.0m
(E15m) Restricted cash £1.9m - -
E2om) — Borrowings (£262m)  (£229m)  (£22.8m)
! Net (debt)/cash (£6.6m) (£2.5m) £3.3m
(E11m) (£6.6m)
Operating cash flow Net finance & tax Share buyback Other
Opening net debt’ Working ESOP Leases Closing net debt

capital

@ braemar ' Opening net debt at the start of the financial year (it March 2025) Braemar plc | 2025 9



Key performance indicators

Revenue mHl W H2
Weaker Chartering rates, performance similar to
H2 FY25

£76.0m

(S95.1m)

£65.9m
($83.1m)

£63.9m
($82.6m)

FY25 FY26

Forward Order Book bl m H2

Remains strong, increased to $81.2m in Sep-25

$80.9m $82.2m

FY25 FY26

Revenue Per Head! =t =2
Slight improvement from H2 FY25

£181k
($226K) £164k
($207Kk)

£166k
(S214Kk)

FY25 FY26

Net (Debt) / Cash?® bl mh2

Net debt position reflecting weaker trading
performance and usual working capital cycle

(£2.5m)

(£5.6m)

FY25 FY26

! Total revenue divided by the total number of heads
@ braemar 2 Underlying Operating Profit before acquisition-related items

3 Net debt includes £1.9m of restricted cash

Operating Profit Margin® = aawe
Lower revenue performance resulting in a small
reduction in margin

13%
%
10% 9%

FY25 FY26

Dividends m il 2

In line with capital allocation framework

4.5p
2.5p

FY25 FY26

Braemar plc | 20256 10



Forward order book (USD)

September 2025 forward order book has increased to $81.2m, with $26.7m deliverable in H2 FY26

Split by Date Split by Type
+46%

$80.9m $81.2m $80.9m $812m

$73.8m $73.8m

$67.2m 3$67.2m

$565.6m $565.5m

$565.6m $66.6m

S141m

$12.4m

$24.9m
$16.1m

$25.1m

$136m

$29.5m $28.2m
HY22 HY23 HY24 HY25 HY26 Sep-25 HY22 HY23 HY24 HY25 HY26 Sep-25
m \Within current FY m \Within next FY = After next FY ® Chartering ® Sale & Purchase

@ braemar Taken as at the last day of each month Braemar plc | 2026 1






Strategic Framework: On track

Strategic focus to become the trusted broker of choice to the shipping and energy markets

D

Diversification

- Build existing businesses

- Global expansion
- Build resilience

£200m

Group revenues by FY30

Outputs

Year 1 1 O

targets New Brokers Hired

B

Senior brokers hired, actively looking
for other strong hires

@ braemar

Progress

ES

Consolidation

- Target complementary businesses

- Maintain discipline

- Successful track record

£30m

Risk Advisory revenues by FY30

1

Expand into a new jurisdiction

Braemar now has presence in South
Africa

19%

Underlying Operating profit margin
by FY30

Globalise Tanker
Operations

»» B>

Head of Operations hired, global
framework being implemented

A
/TA

Operational Excellence

- Focus on Data and Technology
- Continue to invest in compliance
- Dirive efficiencies
- Reward performance

<1.ox EBITDA

Net debt maintained below

Complete 1
Complementary
Transaction

»» >

Opyportunities identified and being
evaluated
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Chartering market indices

Rates have improved at the start of H2 FY26 after year to date impacted by weaker rates and a weaker USD

Braemar Tanker Index Braemar Dry Index
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Rates have shown some sign of reversing the downward trend of the second half FY25

@ braemar Source: Braemar Research, October 2025. Index values are shown relative to 2018, which is set as the base year (2018 = 100) Braemar plc | 2025 15



Looking further ahead: Demand

Fundamentals remain positive and underpin FY30 ambitions

Global GDP China Industrial Output Growth Oil Demand Index
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Source: International Monetary Fund, October 2025 Source: National Bureau Statistics of China, October 2025 Source: U.S. Energy Information Administration, October 2025

Despite continued challenges, the IMF has China industrial output continues to grow A general increase in oil demand is forecast
forecasted modest growth in Global GDP to the end of 2026
@ braemar
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In focus: Securities

Continued growth and plans to drive revenues further

Securities H1 Revenue by year

HY23

HY24

HY25

_ +254%

£12.6m

HY26

Organised Trading Facilities (OTFs)

UK OTF launched in May 2025, European OTF expected in
the first half of 2026

These provide additional products and services to clients
that are traded via OTF

Dubai

New office in DIFC planned with DFSA approval underway,

providing further growth opportunities

Braemar plc | 20256
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Summary and Outlook

Summary

— Robust financial performance, achieved
against a challenging market backdrop

— Underlying operating profit margin® down
slightly at 9%

— Returned to net cash position in October
2025

— UK OTF live, European OTF and DIFC
licence progressing

— Interim dividend of 2.bp

Outlook

— Board expectations for FY26 remain
unchanged

— Start of H2 has seen some improvement in
rates and increased Sale & Purchase activity

— Forward order book remains strong,
increasing to $81.2m in September

— Further progress expected in delivering
against FY30 strategic framework targets

— Market fundamentals remain strong

@ braemar ' Underlying operating profit before acquisition-related expenditure

Braemar plc | 20256
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GBP-USD rates

The year to date has been impacted by a weaker USD

GBP-USD FX rates over time

1450

HY26 HY25

1400

Average rate 1.33 127
13560
1300 Spot rate 135 1.31
1250

Forward currency contracts
1200

Notional value S72m Stim
1150
1100 Average rate 127 126
1.050
1.000

Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25

TOpen contracts position as at 28 February

@ braemar Braemar plc | 2025 21



Consolidation: Many opportunities across the business

Targeted acquisitions to complement existing business

Tankers Specialised Corp. Finance Dry Cargo Offshore Securities

UK @D D D
Furope < < O
vagezss () ® ®
- > > O
Americas D ™ O

O Very strong opportunities O Strong opportunities O Good opportunities 0 Strong market position

@ braemar Braemar plc | 2025 22



Clear Capital Allocation

A balanced approach between investment and growth, returning excess cash to investors

O1 02 03 04

Maintain net debt position at less Continue to invest in talent to grow Use capital to fund acquisitions Maintain attractive shareholder
than 1.5x EBITDA the business and accelerate growth returns though dividends and
share buybacks

@ braemar Braemar plc | 2026 23



Disclaimer

The information contained within this presentation is given in good faith based on the current market situation at the time of preparing this report
and as such is specific to that point only. While all reasonable care has been taken in the preparation and collation of information in this report
Fratemar Plc (and all associated and affiliated companies) does not accept any liability whatsoever for any errors of fact or opinion based on such
acts.

Some industry information relating to the shipping industry can be difficult to find or establish. Some data may not be available and may need to
be estimated or assessed and where such data may be [imited or unavailable, subjective assessment may have to be used.

No market analysis can guarantee accuracy. The usual fundamentals may not always govern the markets, for example Psychology, market cycles,
and external events (such as acts of god or developments in future technologies) could cause markets to depart from their natural/usual course.
Such external events have not been considered as part of this analysis. Historical market behaviour does not predict future market behaviour and
shipping is an inherently high-risk business. You should therefore consider a variety of information and potential outcomes when making decisions
pbased on the information contained in this presentation.

All information provided by Braemar Plc is without any guarantee whatsoever. Braemar Plc or any of its subsidiaries or affiliates will not be liable for
any consequences thereof.

This presentation is intended solely for the information of the recipient and must not be passed or divulged to any third parties whatsoever without
the written permission of Braemar Plc. Braemar Plc accepts no liability to any third parties whatsoever. It permission is granted, you must disclose
the full report including all disclaimers, and not selected excerpts which may be taken out of context.

@ braemar Braemar plc | 2025 24



	Slide 1
	Slide 2: Today’s presenters
	Slide 3: Braemar HY26 performance
	Slide 4
	Slide 5: Financial Performance
	Slide 6: Income Statement 
	Slide 7: Risk advisory up, offset by lower Chartering revenues
	Slide 8: Operating costs
	Slide 9: Liquidity
	Slide 10: Key performance indicators
	Slide 11: Forward order book (USD)
	Slide 12
	Slide 13: Strategic Framework: On track
	Slide 14
	Slide 15: Chartering market indices
	Slide 16: Looking further ahead: Demand
	Slide 17: In focus: Securities
	Slide 18: Summary and Outlook
	Slide 19
	Slide 20
	Slide 21: GBP-USD rates 
	Slide 22: Consolidation: Many opportunities across the business
	Slide 23: Clear Capital Allocation
	Slide 24: Disclaimer

