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Belships ASA — Owner and operator of bulk carriers @

The most
attractive midsize
fleet

Average age 4 years

27 vessels

Supra/Ultramax bulk carriers

®
50
250,
Fully integrated
shipowner and

operator

Quality in-house
management platforms
delivering profits

6 offices

global company

BELSHIPS

Leading in
corporate

Strong financial
position and

sponsors governance
Track record for
transparency and zero
conflicts of interest

Capital discipline and
track record of accretive
growth

USD 10 500 Founded 1918

cash break-even per day 2021 stock listed since 1937
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Highlights — Q2 2021
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BELSHIPS

= Operating income of USD 140.4m (USD 28.6m) Q2 2021
= EBITDA of USD 36.0m (USD 1.9m) including USD 14.5m from Lighthouse Average TCE
Navigation USD 18 031/day
= Net result of USD 22.5m (USD -14.6m)
EBITDA
= Declared dividend of USD 11.4m (NOK 0.40 per share) USD 36.0m
=Net TCE per ship of USD 18 031 per da
P P perday Net result
=Entered into agreements to acquire five new Ultramax bulk carriers USD 22.5m

Q2 2020

Average TCE
USD 6 927/day

EBITDA
USD 1.9m

Net result
USD -14.6m

= Two oldest Supramax vessels sold
Financial position
=42 per cent of available ship days in the next four quarters are booked at about

USD 22 400 net per day. 80 per cent of available days in 2022 remain open. Assets
=Modern fleet of 27 vessels with an average age of about 4 years and average cash Owned ships
breakeven of about USD 10 500 per day USD 203.8m

Leased ships
USD 179.4m

Cash and cash equivalents
USD 63.4m

Other assets
USD 92.6m

| BELSHIPS ASA |

Equity and liabilities

Equity
USD 203.9m (38%)

Mortgage loans
USD 123.2m

Lease liabilities
USD 156.1Tm

Other liabilities
USD 56.0m



Growth delivered - Returning value to shareholders @
BELSHIPS

Key milestones 2019 - 2021
12 x BAREBOAT LEASES

A . .
MERGER greements W|th purchase options SHIP MANAGEMENT
leveraging Belships longstanding
Merger between Belships ASA access to Japanese shipbuilders and Doubled number of ships under NEW DIVIDEND POLICY
and Lighthouse Group financing technical management Dividend of NOK 0.40 per share paid for Q2 2021
5 x SHIP-FOR-SHARE COMMERCIAL PLATFORM FLEET RENEWAL
TRANSACTIONS Expansion of Lighthouse Navigation to Divestment of the six oldest

Utilising cash and equity issues Oslo, Singapore and Melbourne vessels in the fleet

to finance acquisitions

7 — 27 bulk carriers USD 30m - 390m

Shift from Supra to Ultramax fleet Market cap increased by 13x
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Lighthouse Navigation — Dry cargo operator BELSHIPS

Lighthouse Navigation was established in 2009 and is the commercial arm of Belships ASA providing chartering and operations with a long track record of positive results. The
commercial operations and operating activities have expanded and is now present in Bangkok, Oslo, Singapore and Melbourne. Lighthouse is also the commercial manager of
seven handysize vessels owned by SFL Corporation Ltd.

Lighthouse Navigation - EBITDA USD miillion
$17 000
EBITDA growth
Record $14.5m EBITDA in second quarter 2021 $15 000
$13 000
Track record $11 000
Profitable every year since inception in 2009.
$9 000
$7 000
Vessels under management
More than 70 vessels managed last quarter 25000
$3 000
Global operation >1000

Present in 5 countries with over 80 employees Q1-19 Q219 Q3-19 Q4-19 Q1-20 Q2720 Q3-20 Q4-20 Q121 Q221 g7 oo



&)

I Well positioned for strongest market in a decade BELSHIPS

Supramax spot and FFA curve Majority of fleet open in 2022
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Ultramax yields additional 10-15% premium to the index
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Undervalued — 53% cash yield basis current share price @
BELSHIPS

Potential cash yield from operations in 2022
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Dividend policy of minimum 50 per cent of net result

{USD/NOK 8.7, Mcap USD 410m, BSI 34 867} — basis 13 Sep



Significant upside in vessel values @

BELSHIPS
Historical correlation - Average 5-year old vessel prices given 1 year time charter rate USD million
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7 ~~ Q1 statement: Current freight market should move 5-year |y
N - T~ old vessel values from USD 23 to 30 million | - 20
Today: 5-year old vessels valued on average at USD 30m,
with significant upside towards historical averages
- 15
10
1Y TCE $10 000 1Y TCE $12 000 1Y TCE $14 000 1Y TCE $16 000 1Y TCE $18 000 1Y TCE $20 000+

Source: Fearnleys 8
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Belships ASA - Investment highlights BELSHIPS

Platform

Proven track record — growth delivered

Governance

Low costs, transparency and governance leader

Leverage

High operational leverage providing significant cash flow and dividend capacity

Key market drivers

Infrastructure boom ahead of all-time lowest orderbook
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Important information @
BELSHIPS

This presentation has been prepared by Belships ASA (the “Company”) exclusively for information purposes. This presentation is confidential and may not be copied, distributed,
reproduced, published or passed on, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person (whether within or outside such person's
organisation or firm) or published in whole or in part, by any medium or in any form for any purpose or under any circumstances.

The information in this presentation speaks as of 13 September 2021 and the Company assumes no obligation to amend, correct or update the information in this presentation.
None of the Company or any of their respective directors, officers, employees, agents, affiliates, advisors or any person acting on their behalf, shall have any liability whatsoever,
(whether direct or indirect, in contract, tort or otherwise) for any loss whatsoever arising from any use of this presentation, or otherwise arising in connection with this
presentation.

The contents of this presentation shall not be construed as legal, business or tax advice, and the furnishing of this presentation should not be considered as the giving of
investment advice by the Company or any of its directors, officers, agents, employees or advisers. Prospective investors should consult its own legal, business or tax advisor as to
legal, business or tax advice.

This presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates.
Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words "believes”, expects”,
“predicts”, “intends”, "projects”, “plans”, "estimates”, "aims”, “foresees”, "anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this
presentation, including assumptions, opinions and views of the Company or cited from third party sources are solely opinions and forecasts which are subject to risks,
uncertainties and other factors that may cause actual events to differ materially from any anticipated development. None of the Company or subsidiaries or any such person’s
directors, officers or employees provides any assurance that the assumptions underlying such forward-looking statements are free from errors nor does any of them accept any
responsibility for the future accuracy of the opinions expressed in this presentation or the actual occurrence of the forecasted developments.

This presentation has been prepared for information purposes only, and does not constitute or form part of, and should not be construed as, any offer, invitation or
recommendation to purchase, sell or subscribe for any securities in any jurisdiction and neither the issue of the information nor anything contained herein shall form the basis of

or be relied upon in connection with, or act as an inducement to enter into, any investment activity.

This presentation is subject to Norwegian law and any dispute arising in respect of this presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo district
court as legal venue.
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