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This presentation is solely intended for its recipient's internal use and for discussion purposes only. The recipient undertakes not to disclose any information

contained in this presentation to third parties. The recipient further agrees to ensure that neither the presentation as a whole, nor any of its parts, will be used for

any purposes other than those mentioned herein unless prior written consent is obtained from BRAEMAR NAVES Corporate Finance GmbH, BRAEMAR NAVES

Corporate Finance Ltd. and BRAEMAR NAVES Pte. Ltd. (hereinafter called “BRAEMAR NAVES”). Any assessments or opinions expressed in this presentation are

a true representation of our judgement at the time this presentation was created and are subject to change without notice. Any public domain information used to

create this presentation was assumed to be correct and complete without any further verification. This presentation does not constitute a commitment on the part of

BRAEMAR NAVES to execute the transaction nor does BRAEMAR NAVES have the right to claim to be included in any transaction. This presentation shall not

form the basis for any claims against BRAEMAR NAVES concerning the feasibility of a transaction nor the correctness or completeness of any dates,

documentation, information or any other advice given.

Disclaimer
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Braemar Naves (‘BNCF’) is the ideal partner for the acquisition and management of maritime loan portfolios 

‘One Braemar’

Largest maritime Corporate Finance team in Germany

Technical service and support through Braemar Wavespec and Acqualis Braemar

Commercial, S&P and research expertise through Braemar ACM

Strong maritime and financial network in Germany and abroad

Advised on four maritime loan portfolio transactions in 2018/19 (pre- and post acquisition)

Introduction Services overview Pre-acquisition Post-acquisition Braemar and Braemar Naves
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Executive summary

The successful acquisition and management of maritime loan portfolios require a deep understanding and expertise in financial

and shipping markets.

As a maritime one-stop shop, Braemar Naves is uniquely positioned to support during the entire investment process until exit 

(due diligence and recovery optimisation) with a fully integrated set of services.

Due diligence 
support

Post-acquisition:Pre-acquisition:

Recovery 
optimisation

Exit strategy 
execution

Braemar Naves improves investor’s time & yield efficiency through all-in or modular support 

during pre- and post-transaction until exit

Introduction Services overview Pre-acquisition Post-acquisition Braemar and Braemar Naves
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Pre-acquisition Post-acquisition

Phases and services overview

• The usually limited information basis (especially in round 1) and complexity 
of restructured loan agreements requires an experienced advisor that can 
deliver comprehensive advice and support on the respective loans, 
underlying collaterals as well as the borrowers/guarantors themselves.

• BNCF is familiar with the European borrower landscape as well as their 
current situation and can therefore, within a short time frame, deliver a 
detailed report, discuss pricing and potential exit strategies.

• BNCF will be able to evaluate guarantees and the status quo of vessels, 
provided that relevant starting information is available (i.e. in the data 
room).

• BNCF is an experienced maritime finance advisor having restructured more 
than USD 10.0bn of debt since its inception.

• With its strong network in maritime finance, experience in particular with 
German and Greek shipowners, its proven restructuring capabilities as well 
as access to a wide range of support services within Braemar Shipping 
Services PLC, BNCF is well positioned to manage any acquired loan 
portfolio.

Financial due diligence

Commercial due diligence

Technical due diligence

Financial modeling

Market intelligence

Exit strategy development

Loan and borrower management

Concept and strategy development

Comprehensive regular reporting

Performance analysis, inspection services and insurance review

Asset management and warehousing solutions

Exit strategy negotiation and execution

Recovery optimisationDue diligence support services
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During the bidding phase BNCF can support on any of the following topics depending on acquirer’s requirements

Pre-acquisition: due diligence support

Financial due diligence 

• In-depth analysis on borrower and situational background (incl. credit quality 
assessment and moral hazard issues)

• Guidance on potential exit strategies

Technical due diligence

Supported by Braemar Technical

• Desk top review of publicly available reports and / or records provided (e.g. port-state 
& class records)

• Review & benchmarking of OPEX, maintenance cost / budgets

Commercial due diligence 

Supported by Braemar ACM

• Vessel appraisal services including vessel specific commentary and valuation rationale

• Charter analysis – rate benchmarking, counterparty rating, alternative employment 
scenarios

Market intelligence

• Market reports on relevant asset classes provided by industry-leading Braemar ACM 
Research  

Financial modelling 

• Modelling of loan portfolio including reference on performance of loans and indicative 
pricing

Exit strategy development

• On the basis of results from due diligence processes, market intelligence and the 
financial model, BNCF develops exit strategies per loan and / or borrower group.

Introduction Services overview Pre-acquisition Post-acquisition Braemar and Braemar Naves
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Braemar Naves serves as a project leader, advising the acquirer on every step of the process through to the exit of the loan

Post-acquisition

Loan and borrower management

• Assessment of borrower and review of all relevant information 

• Analysis of borrower’s reporting as well as continuous benchmarking of submitted 
budget figures

Comprehensive regular reporting

• Performance of the loan portfolio (budget vs. actual)

• Reporting of underlying assets (employment, asset values, budget benchmarking, 
etc.)

• Loan status (stage of negotiation with respect to exit strategies)

Asset management and warehousing solutions

• In case of debt to equity swaps, Braemar Naves can provide comprehensive asset 
management services and warehousing solutions

REFINANCING
DEBT-TO-EQUITY 

SWAP
VESSEL SALELOAN SALERESTRUCTURING

Braemar Naves develops and

executes restructuring concepts

in close collaboration with

borrower and owner

Braemar Naves has a strong record

in preparation and execution of loan

sales with a number of multi-billion

USD transactions managed /

supervised

With its long-standing relationships

with a diverse pool of

lenders/financial investors, and its

extensive track record, Braemar

Naves is well-positioned to assist in

refinancings

Process led by Braemar Naves

utilising Braemar ACM’s industry-

leading S&P department to ensure

a value maximising and structured

sales process

Coordination and execution of the

transition process as well as

managing the subsequent equity

participation on behalf of the new

owner

Implementation of tailor-made exit strategies

Concept and strategy development

• Development and ongoing adjustments of concepts and strategies aligned to the 
lender’s interest and the respective market circumstances

• Support during the negotiation and execution of the concepts (including 
documentation)

• Through Braemar ACM, one of the industry-leading S&P departments, Braemar 
Naves can create a competitive process which will ensure value maximizing sale 
prices during asset disposals and/or refinancings

Performance analysis & inspection services

• Financial, commercial and technical performance analysis against industry 
benchmarks

• Inspection services from inhouse technical surveyors
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A leading international provider of broking, financial, consultancy, engineering and logistics services

Unique combination of market leaders

NAVES 

Seasoned and crisis proven 
maritime corporate finance team 

Located in Hamburg, London and Singapore

Dedicated team: 25+ staff

BRAEMAR

The home of integrated maritime 

services

Global presence: 30+ offices

Strong workforce: 530+ staff

Introduction Services overview Pre-acquisition Post-acquisition Braemar and Braemar Naves
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Braemar at a glance

Braemar Shipping Services PLC

Leading provider of shipbroking, financial advisory, port and marine consulting services principally to the shipping and energy industries

Broad service portfolio 

Four main divisions: financial, shipbroking, engineering and logistics

Strong workforce

530+ staff worldwide with various backgrounds ranging from finance experts and brokers to marine engineers and former seafarers 

Global presence

30+ offices worldwide in every region with regional hubs in London, Singapore, Houston and Melbourne

Resilient performance 

London Stock Exchange listed since 1997 with an annual revenue of GBP 118m (2018)

Introduction Services overview Pre-acquisition Post-acquisition Braemar and Braemar Naves
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Four main divisions

1 AqualisBraemar is a Oslo Stock Exchange listed and London headquartered consultancy and engineering services firm. Braemar Shipping Services is AqualisBraemar’s majority shareholder, holding more than 26% of its shares and voting rights.

• Transactions advisory

• Capital raising

• Restructuring & insolvency advisory

• Asset & loan management

• Port agency

• Hub agency

• Liner agency

• Logistic services

• Specialist engineering & consultancy 

services

• LNG services 

• Vessel design

• Vessel newbuild & conversion

• Chartering

• Sale & purchase

• Freight derivatives

• Valuations

• Research

• Adjusting & Marine surveys

• Offshore energy marine warranty services (MWS)

• Expert witness & consultancy

• Salvage and wreck removal

1
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Braemar Naves offers a wide range of corporate finance and investment services 

Braemar Naves at a glance

• The team of 25 employees comprises former shipbrokers, bankers, previous employees of ship owning and managing companies, lawyers, mariners and fleet managers.

• Braemar Naves, based in Hamburg, London and Singapore, has access to more than 200 institutional investors, 400 strategic investors (predominantly shipping companies) and 

more than 100 financial institutions / lenders.

Asset & loan management

• (Trust) management of vessel-owning companies for investors 

• Initiation of asset recovery vehicles 

• Loan portfolio management / servicing

• Execution of workout strategies

Managed and advised volume USD 0.5+ billion

Transaction advisory

• Strategic advisory to management and shareholders

• Execution of M&A, fleet expansion and project finance mandates

• Acquisition and divesture of vessels, loans and companies

• Consulting and due diligence services for loan portfolio transactions

Advised volume USD 6.0+ billion

Restructuring & insolvency advisory

• Development and implementation of restructuring concepts

• Support in communications and negotiations with stakeholders

• Recovery management

• Insolvency advisory

Restructuring volume USD 10.0+ billion

Capital raising

• Debt raising for newbuilding & second-hand acquisitions and refinancings

• Corporate (acquisitions) and asset backed finance

• (Chinese) leasing and export, project & construction finance

• Support in search for equity and co-investors

Arranged volume USD 3.0+ billion

Introduction Services overview Pre-acquisition Post-acquisition Braemar and Braemar Naves
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Milestones

Refinancing & newbuilding financing of 8 tankers

Volume:  USD 113 million

Role:       Debt raising for owner

Client:     German ship owner 

Year:       2017 - 2018

Recent transactions

Purchase of diversified shipping loan portfolio

Volume:  USD 1,000 million

Role:       Buy-side advisor

Client:     Two US-based private equity funds

Year:       2018

Asset swap of 17 bulk carriers

Volume:  USD 120 million

Role:       Debt raising for owner 

Client:     German ship owner

Year:       2018

Equity raising & asset management of 14 vessels 

Volume:  USD 250 million 

Role:       Buy-side advisor and asset manager

Client:     Major US-based private equity funds

Year:       2015 - 2018

Restructuring of major Cypriot ship owner

Volume:  USD 1,700 million 

Role:       Lead restructuring advisor 

Client:     37 SPVs

Year:       2017

September 2010

Naves founds Naves Management and 

becomes asset manager for Meridian 10 

Holding AG – winding down investments in 

550 shipping KG funds.

May 2009

Jefferies and Naves agree a two year

cooperation for maritime restructurings related

to the German market.

August 2014

Establishment of Novellas Maritime, an 

entity managing 14 SPVs on behalf of 

Apollo and MunichRe.

February 2009

Foundation of NAVES 

Corporate Finance GmbH.

November 2015

Naves leverages its financial and operational 

shipping expertise and creates its asset and 

loan management division, which successfully 

managed and advised a volume of USD 5.5bn 

since.

May 2017

Naves opens its London office, to 

serve Naves’ international client 

base better and facilitate further 

growth opportunities.

September 2015

Naves launches its insolvency 

advisory services and has lead 80+ 

vessels through insolvency 

procedures since.

September 2017

Naves is acquired by Braemar 

Shipping Services.

History 

October 2018

Establishment of Naves’ 

Singapore office as to increase 

access to Asian shipping and 

capital markets.
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1 Mandated by lender, shipowner or investor

Braemar Naves track record per major lender 1

USD 6,830,000,000 USD 5,000,000,000 USD 2,740,000,000 USD 2,500,000,000

Restructuring, Advisory Restructuring and Restructuring and Vendor Due Diligence

and Transaction Volume Transaction Volume Transaction Volume Disposal support

Piraeus Bank,

Warburg, Credit Agricole,

ABN AMRO, DekaBank, 

DZ Bank, KfW IPEX, DVB

USD 1,185,000,000 USD 310,000,000 USD 290,000,000 USD 1,470,000,000

Restructuring and Restructuring and Restructuring and Restructuring, Advisory

Loan purchase advisory Transaction Volume Transaction Volume and Transaction Volume

Other Banks

Royal Bank of Scotland

UniCredit S.p.A.
Landesbank

Hessen-Thüringen
Deutsche Bank AG

NordLB / BLB HSH Nordbank AG Commerzbank AG
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Experienced senior management team

 +49 (0) 40 357 177 78 – 74  Axel.Siepmann@braemar-naves.com
 +49 (0) 40 357 177 78 – 54  Mark.Kuchenbecker@braemar-naves.com

 +44 (203) 142 – 4274  Richard.Jansen@braemar-naves.com

Mark Kuchenbecker
Managing Director

Hamburg

Axel Siepmann
Managing Director

Hamburg

Richard Jansen
Managing Director

London

• Co-founder of Naves Corporate Finance in 2009, and

since 2017, Managing Director of Braemar Shipping

Services’ financial division.

• CEO of Meridian 10 Holding AG from 2009 until 2017.

• More than 18 years with Dresdner Bank.

• From 2005, Head of Hamburg Office for Dresdner

Kleinwort, including responsibility for shipping.

• Prior to 2005 he was responsible for group customer

business of Dresdner for northern Germany -

corporate finance business, syndicated loans, asset

backed securities, derivative interest and currency

management, M&A and debt structuring.

• Co-founder of Naves Corporate Finance in 2009, and since 2017,

Managing Director of Braemar Shipping Services’ financial division

and a member of the Executive Committee of the Braemar Group.

• CEO of Novellas Maritime Holding from 2015 until 2017.

• Prior to Naves, Partner and Managing Director of Sietz and Partner

Ltd., London/Frankfurt - a corporate finance advisory company,

founded in 1992 by the former head of Goldman Sachs Germany.

• Previously a Member of the Board of listed MPC Münchmeyer

Petersen Capital AG, Hamburg, responsible for M&A and new

product development.

• Price Waterhouse Corporate Finance (business valuation, due

diligence, M&A and restructuring).

• Managing Director and Head of London office of

Braemar Naves since 2017.

• Former Global co-Head of Transportation for Deutsche

Bank, a business covering aviation, rail, shipping and

offshore.

• Former Global Head of container, car-carrier,

intermodal & ferry business unit at DVB Bank AG, and

Head of Hamburg office.

• More than 18 years in investment banking with

particular focus on maritime, leisure, logistics and

transportation industries.

• Managing Director and Head of Singapore office of Braemar Naves

since 2018.

• Former Managing Director and Head of Energy Transport &

Infrastructure for GGL Asset Management.

• Former Executive Director at Shipping Finance/Ship Operating

Lease department of Standard Chartered Bank, Singapore.

• Former Senior Vice President at DVB SIIM, managing NFC Shipping

Funds.

• More than 20 years in financial industry with over 17 years in

structuring and arranging different capital structure in shipping

finance.

 +65 65 79 10 – 99  Ali.Susanto@braemar-naves.com

Ali Susanto
Managing Director

Singapore
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Hamburg

Braemar Naves Corporate Finance GmbH

Domstraße 17

20095 Hamburg

Germany

+49 40 357 177 78 70

London

Braemar Naves Corporate Finance Ltd.

One Strand, Trafalgar Square

London, WC2N 5HR

United Kingdom

+44 203 142 4270

Singapore

Braemar Naves Pte. Ltd.

80 Robinson Road #24-01/02

Singapore 068898

Singapore

+65 6579 1099

Braemar Naves office Braemar office


