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Forward-Looking Statement 

• Matters discussed in this presentation may constitute forward-looking statements. Forward-looking statements reflect 
the current views of Goldenport Holdings Inc. ("the Company") with respect to future events and financial performance 
and may include statements concerning plans, objectives, goals, strategies, future events or performance, and 
underlying assumptions and other statements, which are other than statements of historical facts.  

• The forward-looking statements in this presentation are based upon various assumptions, many of which are based, in 
turn, upon further assumptions, including without limitation, management's examination of historical operating trends, 
data contained in our records and other data available from third parties. Although the Company believes that these 
assumptions were reasonable when made, because these assumptions are inherently subject to significant 
uncertainties and contingencies which are difficult or impossible to predict and are beyond our control, the Company 
cannot assure you that it will achieve or accomplish these expectations, beliefs or projections.  

• Important factors that, in our view, could cause actual results to differ materially from those discussed in the forward-
looking statements include the strength of world economies and currencies, general market conditions, including 
changes in charter hire rates and vessel values, changes in demand that may affect attitudes of time charterers to 
scheduled and unscheduled dry-docking, changes in the Company's operating expenses, including bunker prices, dry-
docking and insurance costs, or actions taken by regulatory authorities, potential liability from pending or future 
litigation, domestic and international political conditions, potential disruption of shipping routes due to accidents and 
political events or acts by terrorists. The Company does not assume, and expressly disclaims, any obligation to update 
these forward-looking statements.  

• This presentation release is not an offer of securities for sale in the United States.  The Company's securities have not 
been registered under the U.S. Securities Act of 1933, as amended, and may not be offered or sold in the United States 
or to a U.S. person absent registration pursuant to, or an applicable exemption from, the registration requirements 
under U.S. securities laws. 
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• Has been with the Company since 2001 and 
was appointed CEO in April 2012 

• Focus on business development and fleet 
expansion/renewal opportunities 

• Maintains existing and establishes new 
relationships with charterers and shipyards 

• In the five years prior to the IPO he was also 
involved in setting up and managing a super-
yachts management and chartering business 

• Holds a BSc in Business Administration and 
an MSc in Shipping Trade and Finance from 
CASS Business School, London 
 
 

John Dragnis 
Chief Executive Officer 

Alexis Stephanou 
Chief Investment Officer 

• Appointed Chief Investment Officer and Head 
of Investor Relations in August 2013 

• He was a Managing Director in the investment 
banking department of UBS AG based in 
London, where he led the origination, 
structuring and execution of a number of 
capital market and M&A transactions across a 
wide swath of industries with a particular 
focus on financial institutions and shipping 

• Holds a BSc in Monetary and Financial 
Economics from the University of Geneva, 
Switzerland and an MSc in Banking and 
Finance from HEC Lausanne, Switzerland 
 
 



• Revenue of US$ 62.9 mio, -19.6% decrease (2012: US$ 78.3 mio)  
 

• EBITDA of US$ 21 mio, -13.6% decrease (2012: US$ 24.3 mio) 
 

• Adjusted Net Loss of US$ 11.9 mio (2012: Adjusted Net Loss of US$ 16.8 mio) 
 

• Loss per Share of US$ 0.13 (2012: Loss per share US$ 0.71)  
 

• Total cash at 31 December 2013 of US$ 18.1 mio (31 December 2012: US$ 22.8 mio) 
 
• Net debt to book capitalisation as of 31 December 2013, 48% (31 December 2012: 49%) 

 
• No impairment loss for 2013 

 
• In full compliance with all financial covenants 
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FY 2013 Financial Highlights 



Market Outlook And Strategy Update 
 

Market outlook 
 

• In our view, the dry-bulk sector is going to recover 
before the containership sector and offers a more 
attractive risk-return profile: 
 
– Dry-bulk recovery is under way 

 
o started from the largest vessels and fed through to 

the medium-sized ones that are more versatile and 
have been solid performers with reduced earnings 
volatility 

 
– Container sector suffers from structural issues 

 
o cascading effect on medium-sized vessels due to the 

construction of very large containerships 
o overhang on asset values and rates as a result of 

the German banks effectively becoming the largest 
owner of containerships 

o estimated growth in demand in 2014 expected to 
exceed expansion of fleet for the first time since 
2007, resulting in a positive outlook for the sector 
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Strategy update 

 
• Fleet mix 

 
– We are planning to further increase our 

exposure to small- and medium-sized dry-bulk 
carriers and reduce our exposure to older 
containerships 

 
• Fleet employment 

 
– In anticipation of a recovery, we are currently  

employing our fleet under 3-6 month time 
charter agreements 
 

– There is increased appetite from charterers  for 
6-12 month time charters and we may choose 
to selectively take advantage of this at  
profitable levels 
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Second-hand vessel acquisition 

• Agreed acquisition of 2,500 TEU, 1998-built container vessel “Thasos” – Cash consideration of US$ 6.0 m 
 

 EBITDA & Cash flow accretive acquisition 
 Vessel employed for 6-8 months at a rate of US$ 7,000/day  
 Current scrap value of vessel of US$ 4.5m 

Disposals 

• Since the beginning of 2013, the Company has proceeded with the following disposals: 

 3,007 TEU, 1992-built container vessel “MSC Scotland” – Net cash proceeds of US$ 6.2 m 

 152,065 DWT, 1990-built bulk carrier “Vasos” – Net cash proceeds of US$ 7.3 m 

 1,889 TEU, 1985-built container vessel “MSC Accra” – Net cash proceeds of US$ 3.5 m 

 2,420 TEU, 1994-built container vessel “MSC Anafi” – Net cash proceeds of US$ 5.9 m 

 

 

 

 

Continued Fleet Renewal – Disposals Of Old Tonnage 

Goldenport took advantage of high prevailing scrap rates to dispose of older, less efficient tonnage 
with sale proceeds used to acquire a younger vessel and to further reduce debt 
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Fleet Renewal Since IPO 

Current Container fleet: 
 8 Vessels with 20,637 TEU capacity  

Current Bulk Carriers fleet: 
 9 Vessels with 535,770 DWT capacity  

Containers IPO fleet - 2006:  
 8 vessels with 10,880 TEU capacity  

Bulk Carriers IPO fleet - 2006: 
 9 vessels with 605,625 DWT capacity  

Future revenue capacity stronger due to younger tonnage 



Fleet Employment Profile 

Short term chartering policy, in anticipation of market recovery 
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High Quality Customers 

Container 

 Established container-line operators 

Dry-bulk 

 Premier mining and agricultural companies, and major 
commodity traders 

Note: Customers shown are customers with whom vessels have been contracted in the last 5 years.  Not all of the customers are charterers of 
the Company’s vessels at present. 
 

High quality charterers minimize risk of default 
50/50 JV with Glencore in two 2009 built Supramaxes 

http://en.wikipedia.org/wiki/File:SK-logo.png
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Supramax FFA for the remainder of 2014 
currently trading at US$ 12,500 per day 
compared to a BSI average TC rate of US$ 
10,328 for 2013 

Value Adding Commercial And Technical Management 

The Company's ship manager, Goldenport Shipmanagement Ltd. continues to provide quality 
commercial and technical management services at a very efficient and competitive cost level 

Vessel daily operating expenses have been 
low and on a declining trend, consistent with 
the Company’s tight cost control and the fleet 
renewal with the sale of several fully 
depreciated vessels, partially replaced with 
younger tonnage 



Operational Gearing Means Profitability Is Driven By Rates 

Any recovery in rates feeds straight through to the bottom line  

(Revenue, EBITDA, Operating profit and Net profit in different TCE levels and with all other variables remain constant) 
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Dry Bulk Market Review 

• As of January 2014, the worldwide dry bulk 
carrier fleet of vessels in excess of 15,000 DWT 
comprised 10,540 vessels representing 
approximately 733 million DWT.  

• Newbuilding tonnage on order as at 31 
December 2013 was approximately 1,724 
vessels of about 135 million DWT which 
constitutes approximately 18.4% of the world’s 
existing fleet by DWT.  

• In 2013 22.8 million DWT of dry cargo vessels 
were scrapped compared to newbuilding 
deliveries of 62 million DWT.  

• The average age of the dry bulk carrier fleet as 
at 31 December 2013 was approximately 9.5 
years (by DWT). 

• The dry bulk market has already shown the first 
signs of recovery since the beginning of the last 
quarter of 2013. This cyclical market recovery is 
expected to continue and strengthen over the 
next couple of years.  

• The sector fundamentals confirm this optimistic 
view with expected demand growth in 2014 of 
7% compared with anticipated net fleet growth 
of around 5%. 

 
 
 

Bulker Spot Earnings ($/Day) 

Baltic Dry  & Supramax Indices 
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Container Market Review 

• Control of the world fleet of container vessels is 
divided between the liner companies 
(dominating the over 6,000 TEU sector) and 
independent owners (owning the majority of 
vessels below 6,000 TEU) 

• New-building market firmed up in 2013 with 240 
new orders placed (of about 2 milllion TEU 
capacity). 

•  In January 2014, the orderbook stands at 3.67 
million TEU / 468 vessels (around 21% of the 
existing fleet in TEU terms) for delivery within 
the next 1-2 years.  

• 83% of the orderbook in terms of TEU 
represents vessels in excess of 8,000 TEU. 

• The average age of the container fleet, as at 31 
December 2013, was around 10.8 years. 

• With the estimated growth in demand in 2014 of 
6.4% expected to exceed the estimated 
expansion of the container fleet (5.1%) (after 
allowing for scrapping) for the first time since 
2007, the outlook for freight rates in this sector 
for the forthcoming year is positive 



Successful track record 
• Group established for over 30 years 
• Listed on the London Stock Exchange since April 2006 
• High fleet utilisation levels combined with low operating costs 
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Positioning For Market Recovery And Growth 

Rebalancing exposure in favour of 
the dry bulk carrier segment 

• Ability to rebalance fleet depending on outlook for each segment 
• Completed fleet renewal in the dry bulk carrier segment;  ongoing 

disposal of older and less efficient containerships 

Short-term fixtures with highly reputable 
charterers to benefit from market recovery 

• 3-6 month time charter agreements until market recovers 
• High level of repeat business from blue chip charterers 

Experienced management team with 
aligned interests via controlling stake 

• Superior awareness of industry dynamics and potential for 
profitable vessel acquisitions / disposals 

• Longstanding relationships with charterers and shipyards 

Resilient balance sheet  • Proactive amendment of loan agreements in early 2013 
• Net debt / book capitalisation: 48% as of end 2013 

Access to financing • Availability of debt to pursue potential growth opportunities 
• Longstanding banking relationships 
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Appendices 



Key Operational And Financial Highlights 
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Goldenport Holdings Inc. 
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