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TMI Performance Since IPO and Go Forward Objectives 

TMI’s investment objective is to deliver stable, growing income with potential for capital growth 

FINANCIAL 
YEAR TO DATE

Performance and track record

• IPO and 1st follow-on funds deployed rapidly 

• Average annualized unlevered gross cash 

yield currently 29%

• Strong cash flow – net time charter revenue 

per day increased to approximately $20,000 

per ship (Nov)

Financial stability and sustainability

1

2

3

Strong cash flow profile with sustainable high dividend yield of at least 7%

Long term ungeared capital structure supporting dividend yield and providing downside protection

Total NAV returns of 10-12% targeted through operating profit and capital growth 

Disciplined growth to achieve cost economies and create liquidity for shareholders with broad investor base 4

REST OF 
FINANCIAL 
YEAR TO 

MARCH 2022

• 1st quarterly dividend declared

• Repay all long term debt by Dec

• Liquidity through RCF increased to $80m

• ESG policy published to website; finalizing 

discussions to trial alternative biofuel with 

major customer

• Fleet growth from 23 to 32 vessels – 27 

delivered to date

• 24% increase in asset values since the end 

of June 

• Unaudited NAV growth to $458m (30 Sep) 

vs $286m (30 Jun) and $254m (IPO) 

Scale and Growth

• Pre-IPO legacy charters due for renewal in CY 

Q1 expected at higher level

• Potential for selective asset disposals 

demonstrating profitable shareholder returns

• FY21¹ dividend cover c.3.9x (EBITDA less 

interest less docking CAPEX)

• Potential to pay extraordinary dividend

• Repayment of RCF from operating cashflow 

over next 18 months

• Initial GHG emissions report at end of FY

• Further accretive growth opportunities 

will be pursued with focus on shareholder 

returns (e.g., where discounts to NAV may 

be available)

• Aim to increase market capitalization to 

create liquidity and reduce fund costs

CORE 
INVESTMENT 
OBJECTIVES 

A strong start with plenty of potential remaining

2

¹ TMI current Financial Year is from IPO date of 27 May to 31 March 2022
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Handysize Market In Perspective

Rates are firm and at levels last seen in 2008 and secondhand ships
continue to be attractive given rising new build prices and depreciated
replacement cost

Handysize Rates & Values – 32k dwt
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Depreciated Value

Clarksons Reported Secondhand Prices

Depreciated Replacement Cost (Newbuilding Parity) – 32k dwt

$ / day $ millions$ millions

Age

~93% 
DRC

Handysize Scrap Value

Since 30/06/21
Rates: +40%
Values: +24%

Since Prospectus:
Rates: +70%
Values: +35%

1) DRC (also known as Newbuild Parity) is the theoretical value of a 10yr old ship based on newbuilding price, using annual depreciation charge based on 28yr life and residual scrap value.  This is derived from newbuild price for a 38k dwt ship.  
Clarksons benchmark is $29.5m, for a basic price before extras from top tier yards including Chinese ships whereas TM uses $31m as the price quoted by Japanese shipyards for a high specification 38k dwt ship and $27.3m for 32k dwt ship.  
2) Ship prices shown are based on Clarksons 10yr old benchmark for ships from top tier yards including Chinese ships (15yr old price is basis 28k dwt and 5yr old price is basis 38k dwt). Note the current price for high quality/specification Japanese 
built 32k dwt is ~$17.5 to 18.0 million

Asset price appreciation upside remains

Handysize market is the workhorse of the shipping sector and intrinsically defensive, with constantly growing demand as transporting 
necessity goods. TMI’s investment thesis is playing out:  Handysize yields are stronger and asset values lag prior market cycles

$18.6m 

$14.8m
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Market Review - Demand

4
Source: Clarksons Research

Overall Dry Bulk

◼ IMF forecast 2021 world GDP growth of 6.0% with 4.4% growth forecast for 
2022

◼ 2021 dry bulk forecasts are firming with tonne-mile demand expected to 
increase by 4.6%, up from previous 4.3% forecast at end of Q1 (Clarksons)

Geared Vessel Demand

◼ Clarksons forecast minor bulk demand growth of 6.4%, up from 4.3% forecast at 
end of Q2, and with growth of 3.1% forecast for 2022.  Grain trade is seeing 
record demand,  volumes up 12% Jan-Aug on pre-COVID levels (Clarksons)

◼ Expect significant amount of grain destined for China within the next few 
months.  USA pushing Beijing to catch up with grain purchases under the Phase I 
trade deal (currently imports are forecast to fall short by 30% this year) 

Minor bulk demand (bn tonne miles) and handy fleet supply growth (dwt)Annual change in dry bulk demand (billion tonne-miles)
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Billion tonne miles

Average annual growth of 418 bn tonne 
miles over the last 15 years

Grain and minor bulk trade development (billion tonne miles)

Next year’s supply demand gap firm again with demand growth forecast at 3.1%, compounding a sharp rebound of 6.4% in 2021 

Commentary
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Market Review – Supply 

Source: Clarksons Research DBTO October 2021
*Vessel sizes classified as: Handysize: 10-39,999 dwt and vessels built 2014 onwards 40-44,999 dwt , Supramax: 40-60k dwt and 60-69,999 dwt built 2000 onwards, Panamax: 60-100k dwt, Capesize: 100k+ 
dwt. 

Orderbook as multiple of scrap pool (vessels >20 years old) Orderbook (as % of dry bulk fleet segments)

Fleet age profile (% of fleet by age group)Number of Handysize new orders per year
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Historically low orderbook and rare level of extended visibility of the orderbook to 2024 due to yards being full
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TMI Fleet

We have grown TMI’s fleet to 32 geared vessels, selected for their high quality build and popular design.  These are mostly built in 
Japan and have an average age of 10.7 years

Delivered Fleet

6

Vessel Type DWT Year of Build Country of Build

1 Handysize 28,420 2012 Japan

2 Handysize 31,881 2010 Japan

3 Handysize 31,887 2010 Japan

4 Handysize 31,922 2009 Japan

5 Handysize 31,945 2008 Japan

6 Handysize 32,115 2009 Japan

7 Handysize 32,216 2009 Japan

8 Handysize 32,220 2008 Japan

9 Handysize 32,279 2009 Japan

10 Handysize 32,292 2009 Japan

11 Handysize 32,576 2007 Japan

12 Handysize 32,610 2006 Japan

13 Handysize 33,145 2011 Japan

14 Handysize 33,193 2010 Japan

15 Handysize 33,225 2008 Japan

16 Handysize 33,248 2008 Japan

17 Handysize 33,628 2012 Japan

18 Handysize 33,735 2011 Japan

19 Handysize 33,773 2004 Japan

20 Handysize 37,154 2012 Japan

21 Handysize 37,187 2012 Japan

22 Handysize 37,207 2012 Japan

23 Handysize 37,720 2020 Japan

24 Handysize 37,976 2016 China

25 Handysize 37,985 2016 China

26 Handysize 38,233 2012 Japan

27 Supramax 58,677 2012 Japan

Vessel Type DWT Year of Build Country of Build

1 Handysize 28,250 2012 Japan

2 Handysize 28,383 2012 Japan

3 Handysize 32,070 2012 Japan

4 Handysize 38,468 2011 Japan

5 Supramax 55,596 2011 Japan

Fleet to be Delivered

Timing of deliveries:
November 2 ships
December 2 ships
January 1 ship
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Fleet employment renewal
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Employment Strategy

• We expect the market to firm again from mid Q1 post seasonal softening in Nov/Dec and leadup to Chinese New Year (first week February)

– supported by US grain exports, minor bulk demand and continued congestion

• TMI will continue to strategically balance a mix of short, medium and long term charters that is most commercially advantageous to TMI

• TMI will continue to manage earnings visibility and downside protection – plan to secure more long term charters of >1year on about 50% of the fleet from

the end of CY Q1 and into CY Q2 of 2022

• TMI will manage a portion of the fleet on short to medium term charters to benefit from periodic imbalances to optimize earnings/yield. Retaining a portion

of the fleet on short and medium term charters gives flexibility for potential selective asset sales

Market Outlook

TMI Employment Strategy

Next 3-6 
months

Next 12 months

Longer term

• We expect a strong 2022 based on limited supply growth and healthy demand for grain and minor bulks supported by economic growth

and ongoing global stimulus

• We anticipate that favourable market fundamentals will support tailwinds for rates and values on the basis of poor yard availability into

2024; technological uncertainty may extend this cycle further if new ordering remains suppressed

8

63%
19%

19%

<6 months

6-12 months

>12 months

Current TMI Charter Duration Remaining 
(delivered fleet only)

25%

25%

50%

Target TMI Charter Duration Remaining 
(delivered fleet)

TMI is constantly working to achieve the strategic balance between pricing and contract longevity 
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Key assumptions;
1) Acquisition price $20m 
2) Average gross TC rate of $16,500 for the period: YR1 $24,000, YR2-3 $15,000, YR4 $12,000
3) Exit value at 95% of Depreciated Replacement Cost $16.3m
4) 28yrs useful life and 5yr average scrap value $397/LDT

Illustrative Investment Returns 

◼ Next 6 months: Geared opportunity 
continues to be attractive

─ 10 year prices are past long term 

averages but below DRC with 

fundamentals supporting sustained 

elevated yields and capital values up 

to point where we have order book 

visibility in 2024

─ After 4 years, residual capital risk of 

$3.5m based on total CF of $13.2m 

and scrap value of $3.3m 

◼ 12-24 months: Consider selective 
disposals to realise profits and/or as 
part of fleet upgrade/renewal

Attractive returns profile based on market outlook continue to support acquisition of the right assets at current offer prices

Illustrative investment case - 10 year old 38k dwt Commentary

IRR 13.5%

Average Cash Yield 16.5%

Total CF of 
$13m

9
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TMI Future Growth

Existing geared 
bulker strategy

Further accretive growth opportunities will be pursued with a focus on shareholder returns.  Given our positive market outlook, TMI 
continues to prioritise the Geared opportunity including single asset, multi-asset and corporate deals.  In parallel, TMI continually 
monitors adjacent segments for early indicators

New segments

• Acquire Japanese, geared vessels 

(target size 38k dwt) 

• Other considerations: Ability to 

roll-up multiple single assets 

efficiently

• Fleet deals and corporate 

• Attractive valuation relative to 

open market asset acquisition 

• Opportunity for consolidation & 

increased footprint

• Other considerations: Deal 

execution, structuring

• Continual monitoring of adjacent 

shipping segments & early 

indicators signalling future 

earnings and valuation movement 

and investment prospects 

• Other considerations:  Track 

record, operational riskSingle asset 
deals

Growth through 
multi-asset and 
corporate deals

10

TMI Current Focus Potential Future Focus



Strictly Private & Confidential

Summary

Attractive asset portfolio of 32 vessels, largely Japanese built (including delivered and committed vessels)

Robust cashflow profile from value-add chartering strategy combining yield and growth to deliver 

shareholder returns

Attractive time to invest and benefit from a strong market which is expected to continue over the next 2 

to 3 years underpinned by fundamentals, providing long term sustainable income 

Financially prudent approach, with ungeared long-term capital structure

Internalized fund management structure – no external investment management, performance or 

acquisition fees

Committed to initiatives integrating ESG factors into all aspects of the investment process

1

2

3

4

5

6
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Highly cash generative, attractive asset portfolio internally managed by an experienced team, with a very favourable market outlook
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Disclaimer
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IMPORTANT NOTICE

This presentation is issued by Taylor Maritime Investments Limited (the Company) for information purposes only. This presentation should not be taken as an inducement to engage in any investment activity and is
for the purpose of providing information about the Company. By being in receipt of this presentation, you will be deemed to have (a) agreed to all of the following restrictions and made the following undertakings,
and (b) acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of this document.

This presentation does not constitute an offer for sale or a subscription to buy any securities. No liability whatsoever (whether in negligence or otherwise) arising directly or indirectly from the use of this presentation
is accepted and no representation, warranty or undertaking, express or implied, is or will be made by the Company or any of its or its affiliates respective directors, officers, employees, advisers, representatives or
other agents for any information or any of the opinions contained herein. Any opinions expressed are solely those of the Company and applicable only as at the date appearing on this presentation. Recipients should
not rely on the information contained in this presentation and should form their own opinion in relation to the matters discussed herein. This presentation is not intended to provide, and should not be construed as or
relied upon for legal, tax, financial, business, regulatory or investment advice, nor does it contain a recommendation regarding the purchase of any securities. The merits or suitability of any securities must be
independently determined by the recipient on the basis of its own investigation and evaluation of the Company. Any such determination should involve, among other things, an assessment of the legal, tax,
accounting, regulatory, financial, credit and other related aspects of the securities. Potential investors are advised to seek expert advice before making any investment decision.

This presentation is only intended to be made and distributed to professional investors. Investors should make their own investment decisions based upon their own financial objectives and financial resources and it
should be noted that investment involves risk, including the risk of capital loss. The value of securities referred to herein and the income from them is not guaranteed and can fall as well as rise due to stock market and
currency movements. When you sell your investment you may get back less than you originally invested. Past performance is no guide to future performance. In the United Kingdom, this presentation is directed only
at: (i) persons having professional experience in matters relating to investments who fall within the definition of “investment professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (the Order); or (ii) high net worth bodies corporate, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Order and persons who
receive this presentation who do not fall within (i) or (ii) above should not rely on or act upon this presentation. In addition to the foregoing restrictions, this presentation is made and directed only at persons falling
within the meaning of “qualified investors” as defined in the Prospectus Regulation (EU) 2017/1129, as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018. Marketing and distribution
of the securities referred to herein in member states of the European Economic Area will be restricted and subject to the Alternative Investment Fund Managers Directive as implemented in the relevant member state.

In the United States of America, the securities of the Company have not been and will not be registered under the US Securities Act of 1933, as amended (the Securities Act), or with any securities regulatory authority
of any state or other jurisdiction of the United States. The securities may not be offered, sold, resold, pledged, delivered, distributed or otherwise transferred, directly or indirectly, into or within the United States, or
to, or for the account or benefit of, US persons (as defined in Regulation S under the Securities Act). No public offering of the Shares is being made in the United States. The Company has not been and will not be
registered under the US Investment Company Act of 1940, as amended (the Investment Company Act) and, as such, holders of the securities will not be entitled to the benefits of the Investment Company Act. No
offer, sale, resale, pledge, delivery, distribution or transfer of the securities may be made except under circumstances that will not result in the Company being required to register as an investment company under the
Investment Company Act. Neither the U.S. Securities and Exchange Commission (the SEC) nor any state securities commission has approved or disapproved of the securities or passed upon or endorsed the merits of
the offering of the securities or the adequacy or accuracy of any prospectus of the Company. Any representation to the contrary is a criminal offence in the United States.

This presentation contains “forward-looking statements.” In some cases, these forward-looking statements can be identified by the use of forward-looking terminology, including the terms "targets", "believes",
"estimates", "anticipates", "expects", "intends", "may", "will" or "should" or, in each case, their negative or other variations or comparable terminology. Actual events or results or the actual performance of the
Company may differ materially from those reflected or contemplated in such forward-looking statements. Any reference herein to future returns or distributions is a target and not a forecast and there can be no
guarantee or assurance that it will be achieved. Forward-looking statements are not guarantees of future performance.

Certain economic and market information contained herein may be obtained from published sources prepared by third parties and in certain cases has not been updated to the date hereof. While such sources are
believed to be reliable, neither the Company, its affiliates nor any of their respective directors, officers, employees, advisers, representatives or other agents assumes any responsibility for the accuracy or
completeness of such information. The information and opinions contained in this presentation are provided as at the date of this presentation (unless otherwise marked) and are subject to change, material updating
and revision.

This presentation, which is strictly private and confidential, may not be distributed to the press or any other person, may not be copied, reproduced, discussed, published, quoted or referenced, in any form, in whole
or in part, for any purpose whatsoever. Failure to comply with this restriction may constitute a violation of applicable securities laws. No person, especially those who do not have professional experience in matters
relating to investments, must rely on the contents of this presentation. If you are in any doubt as to the matters contained in this presentation you should seek independent advice where necessary.


