v
=
%
-
L
(&




®

BELSHIPS

The transaction

Transaction summary

Belships and Kontrari have on 4 October 2018 signed a merger plan,
pursuant to which Belships will assume the assets, rights and obligations
of the Lighthouse companies, against consideration shares in Belships

- The assets include four Supramax and five Ultramax dry bulk vessels
and a controlling stake in Lighthouse Navigation, a commercial
management company based in Bangkok with annual turnover of
USD ~96m?

- The shareholders of the Lighthouse companies will upon completion
of the merger receive a total of 127,765,993 consideration shares

- The exchange ratio in the merger is based on an equity value of
Belships of USD 37.66 million, corresponding to a price per share of
NOK 6.62

The completion is subject to approval by the EGM
- Sonata, holding 67.05% of shares at the time of the EGM, has

undertaken to support the resolution to approve the merger and issue
the consideration shares

- The completion of the merger is expected to take place before year-
end 2018

A share sale of 14,285,714 shares from Sonata to Kontrari for a total
consideration of NOK 100 million will be completed three business days
after the approval of the merger plan and share capital increase by EGM,
subject to certain conditions being fulfilled

Strategic rationale

Consolidation of matching fleets increases the fleet
size from seven to 16 vessels, significantly
strengthening Belships’ position within the
Supramax and Ultramax segments

- Increased earnings potential
- Realisation of operational synergies
- Improved commercial negotiation position

- Optimised mix of multi-year charter backlog
and spot exposure
Complementing management activities create a
complete in-house operational structure, ideally
positioning Belships as a platform for further
growth
— Technical management through Belships’
Singapore operations
— Commercial management through
Lighthouse’s Bangkok operations
Increased free float and potentially improved
liquidity in the stock
- Improved access to capital markets

— Ambitious sponsors targeting further
expansion

1)
2)

Reported revenue for 2017
Based on USDNOK of 8.1921 (3 October 2018) and excluding treasury shares
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Belships ASA — Key investment highlights

Experienced owner and operator
of high quality ships on long-term
charters and spot contracts to
highly reputable customers

Optimised mix of charter
backlog and spot market
exposure — USD 40m multi-year
charter backlog providing
predictable revenue base

Founded in 1918 and listed on the
Oslo stock exchange since 1937;
one of the longest listed
companies in Oslo

- =

Continued focus on fleet
expansion of modern dry bulk
tonnage — supported by
ambitious sponsors
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Widely anticipated improving dry All services and key functions

bulk market represents attractive in-house, and a management

window of opportunity for earnings team with proven operational
and asset value recovery track record
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Business strategy and core activities

. Legends
* Pure play on the dry bulk market, with a @ Belships contribution
attractive spot market exposure and _ o
charter backlog BELSHIPS Hofithause contribution
= Tonnage provider to highly reputable and | |
good credit risk customers
» Optimised operational set-up, with in- Shipowner Management
house commercial and technical operations
management | |
.. . . 100% 50.01%
» Cost efficiency in operation and | | ° | | ’
administration Belships Lighthouse
= Suprama>1( Il Management Navigation
= Transparency, impeccable corporate e BIE CIENTE Technical Commercial
governance and shareholder friendly
information philosophy \ ) \ )
= Target an efficiently priced equity with an Y Y
attractive dividend - flexibility to buying Modern and uniform fleet of 16 Complete in-house commercial and
back own shares if undervalued dry bulk carriers technical management platform

1) 2x BB-in and 2x TC-in. See slide 5 for more information 4
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Modern uniform fleet with average age of ~5 years

Vessel Type Built DWT Yard Ownership Employment

Imabari Newbuild Ultramax 2020 63,000 Imabari TC-in? Open
=l Belnippon Ultramax 2018 63,000 Imabari TC-in? TC to Cargill
g '% Belisland Ultramax 2016 61,000 Imabari BB-in® TC to Canpotex
ﬁ ‘:3 Belforest Ultramax 2015 61,000 Imabari BB-in* TC to Cargill
;qﬁ % Belocean Supramax 2011 58,000 Dayang Owned TC to Cargill
© Belnor Supramax 2010 58,000 Dayang Owned TC to Canpotex
Belstar Supramax 2009 58,000 Dayang Owned TC to Canpotex
Indian Light Ultramax 2016 63,200 Hantong Owned Spot
Baltic Light Ultramax 2016 63,200 Hantong Owned Spot
Atlantic Light Ultramax 2016 63,200 Hantong Owned Spot
Northern Light Ultramax 2015 63,200 Hantong Owned Spot
Southern Light Ultramax 2015 63,200 Hantong Owned Spot
Orient Light Supramax 2008 50,292 PT Pal Owned Spot
Bering Light Supramax 2008 50,292 PT Pal Owned Spot
Pacific Light Supramax 2007 50,198 PT Pal Owned Spot
Eastern Light Supramax 2006 50,223 PT Pal Owned Spot

1)  Time charter period of 8+1+1 years from Feb-20 with purchase options after the fourth year

2)  Time charter period of 8+1+1+1 years from Jan-18 with purchase options after the fourth year 5
3) Bareboat charter lease period of 15 years from Mar-16 with purchase options after the fifth year

4)  Bareboat charter lease period of 12 years from Sep-15 with purchase options after the third year
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Optimised mix of charter and spot market exposure

Charter backlog Solid charter counterparties
Share of 610
Charter period Net TC rate ‘. Canpotex revenue: D

Vessel 2018 2019 2020 2021 = One of the world’s largest potash

exporters, selling over 10 million tonnes
Belnippon Cargill USD 11.1k/d of potash every year, representing about
Belstar Canpotex USD 16.0k/d one-third of global capacity

Belforest Cargill USD 13.0k/d! = Canpotex is a joint venture that is wholly
owned by the two Saskatchewan potash

i 2
Belocean cargill USD 11.6k/d producers, Mosaic and Nutrien

Imabari newbuild Under construction Open

Belnor USD 16.0kid

Belisiand USD 17.3K/d -

Indian Light Spot nm gary," Share of Gg%

Baltic Light Spot nm

Atlantic Light Spot nm = Largest private US company in terms of

Northern Light Spot nm revenue, with USD 109.7bn in revenues
. in 2017 and ~150,000 employees

Southern Light Spot nm e

O”?nt L'ght Spot nm = Major business areas within agricultural

Bering Light Spot nm services, crop and livestock, food, health

Pacific Light Spot nm and pharmaceuticals, and industrial and

Eastern Light Spot nm financial risk management

1)  USD 10.0k/day until 1 Nov 2018, USD 13.0k/day thereafter
2)  USD 9.8k/day until 15 October 2018, USD 11.6k/day thereafter 6
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Complete in-house technical and commercial management

Technical management — Belships Management Commercial management — Lighthouse Navigation

= Belships is engaged in technical management = Lighthouse Navigation offers customised transportation services for dry
activities through Belships Management in Technical: bulk charterers, generating revenues of USD 96m in 2017

Singapore including Tianjin and Shanghaiin China 1 O = Lighthouse Navigation has approximately 50 employees, with operations

= The companies handle technical maritime operation commercially controlled by an international team of experienced
for Belships’ own ships and on behalf of other ships professionals from the offices in Bangkok and Dubai
shipping companies

= Competitive crew management, especially for Crewin g:
Chinese and Burmese crew through JVs in China .

= Lighthouse Navigation commercially manages Lighthouse’s fleet
of four Supramax and five Ultramax vessels

and Myanmar, but also Malaysian, Indonesian, : = Through a proven track record and reliable services, Lighthouse
Indian and East European. Comigercial Navigation has developed a network of strong relationships with
. manag chikl charterers, port agents and stevedores
= In addition, Belships has an associate company in ShIpS ol W
Manila offering Filipino crew management s

~ = Inaddition to the Lighthouse fleet, Lighthouse Navigation
h operates a significant number of chartered-in Supramax/Ultramax

tonnage as required by clients

Client base ,
- . Ship operator = The charter commitments are mainly short-term contracts
® A Py &
w ur L=
font $iid Utirabulk ® Malaysian Gremkaer _ N, . , .
Clien . 'vq Ultrabu BELSHIPS owner SeslrEnsport = Lighthouse Navigation's liner service, Orient Asia Lines (OAL)
'''' e siobelfosficr runs a regular service from South East Asia to Middle-East and
. . . h Eastern Mediterranean
Type of Technical &  Technical &  Technical & Crewin Crewin ;
service crewing crewing crewing 9 9 Connecting = Shippers and receivers are all long-term clients, booking parcels
ports of various quantities on a very regular basis
Number of 1 4 5 4 13
vessels N
| 58 . = Lighthouse Navigation offers a full and comprehensive port
Client : - agency service throughout Thailand, including cargo brokerage
since 1996 2011 1984 2018 2004 ; and logistics, through the agency company Siam Thara
Agency services
Aiic s IARSE WENNEEES




Company structure

Belships ASA
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related to
management
services

0,
100% Belships Chartering
AS
100% 100% 100% Transaction perimeter
ittt iiieh Bttt bbb
Belships Management Belships Supramax Belships Management : 100% | 100% 50.01%
Singapore Pte Ltd Singapore Pte Ltd AS |
Technical management Shipowner Accounting firm ! -
| Lighthouse Lighthouse Navingt?c:Eo;tzeLtd .
| Shipholding AS Shipholding Il AS 9 e L.
| . . Commercial
Shipowner Shipowner
I management
|
! | |
Shipowning entities : A7% Siam Thara
0, . . ..
5% Belships Tianjin | Agency Service
Crewing |
|
1 Shipowning entities . .
: Shipowning entities | 50% O”e_nt Asia
X Lines
. ! Liner Service
100% Belships !
Shanghai
Crewing : Other legal entities
|
|
|
|
|

1) Based in Bangkok
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Disclaimer

This presentation has been prepared by Belships ASA (the “Company”). 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.

An investment in the Company involves risk, and several factors could cause the actual results, performance or achievements that may be expressed or implied by statements
and information in this presentation and by attending or reading the presentation you acknowledge that you will be solely responsible for your own assessment of the market
and the market position of the Company and that you must make your own independent assessment of the information contained in the presentation after making such
investigations and taking such advice as may be deemed necessary. In particular, any estimates, projections, opinions or other forward-looking statements contained herein
necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should make its own verifications in relation to such matters.

This presentation contains forward-looking statements. These statements involve known and unknown risks, uncertainties and other factors which may cause the Company's
and its subsidiary's actual results, performance or achievements to be materially different from any future results, performances or achievements expressed or implied by the
forward-looking statements.

Although the Company believes that the expectations reflected in the forward-looking statements are reasonable, it cannot guarantee future results, levels of activity,
performance or achievement. No representation or warranty (expressed or implied) is made as to, and no reliance should be placed on, the fairness, accuracy or completeness
of the information contained herein. Accordingly neither the Company nor its directors, officers or employees will accept any liability whatsoever arising directly or indirectly from
the use of this document, including any reproduction or redistribution.




