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Disclaimer

These materials have been prepared by representatives of Gram Car Carriers ASA (the "Company") for the exclusive use of the persons 
attending an oral briefing and meeting (together, the “Recipients”) to which these materials relate given by an authorized representative of 
the Company. These materials are being provided to the Recipients for information purposes only. For purposes of this notice, "materials" 
means this document, its contents or any part of it, any oral presentation and any question or answer session in relation to any of the 
foregoing. 

These materials speak only as of their date, and the views expressed are subject to change based upon a number of factors, including, 
without limitation, macroeconomic and equity market conditions, investor attitude and demand, the business prospects of the Company 
and other specific issues. Neither the Company nor its affiliates or agents undertake any obligation to provide the Recipient with access to 
any additional information or to update the materials or any information or to correct any inaccuracies in any such information. These 
materials and the conclusions contained herein are necessarily based on economic, market and other conditions, as in effect on, and the 
information available to the Company as of, their date. These materials do not purport to contain a complete description of the Company 
or the market(s) in which the Company operates, nor do they provide a valuation of the Company. The analyses contained in these 
materials are not, and do not purport to be, appraisals of the assets, rights, stock or business of the Company or any other person. 
Moreover, these materials are incomplete without reference to, and should be viewed and considered solely in conjunction with, the oral 
briefing provided by an authorized representative of the Company in relation to these materials. Neither the Company nor any of their 
advisors or representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising 
from any use of this document or its contents or otherwise. 

These materials may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical 
facts and may be identified by words such as "believes", "expects", "anticipates", "intends", "estimates", "will", "may", "continues", "should" and 
similar expressions. These forward-looking statements reflect the Company’s beliefs, intentions and current expectations concerning, 
among other things, the Company’s results of operations, financial condition, liquidity, prospects, growth and strategies. Forward-looking 
statements include statements regarding: objectives, goals, strategies, trends, outlook and growth prospects; future plans, events or 
performance and potential for future growth; liquidity, capital resources, order reserve and capital expenditures; economic outlook and 
industry trends; developments of the Company’s markets; the impact of regulatory initiatives; and the competitive strength of the Company 
and the Company’s competitors. Forward-looking statements involve risks and uncertainties because they relate to events and depend on 
circumstances that may or may not occur in the future. The forward-looking statements in the materials 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 the Company’s records and other data available from third parties. Although the Company 
believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown 
risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. 
Forward-looking statements are not guarantees of future performance and such risks, uncertainties, contingencies and other important 
factors could cause the actual results of operations, financial condition and liquidity of the Company or the industry to differ materially from 
those results expressed or implied in the materials by such forward-looking statements. No representation is made that any of these 
forward-looking statements or forecasts will come to pass or that any forecast result will be achieved and each Recipient is cautioned not 
to place any undue influence on any forward-looking statement. 

These materials does not constitute or form a part of, and should not be construed as, an offer for sale or subscription of or solicitation or 
invitation of any offer to subscribe for or purchase any securities or any business or assets, nor to enter into any agreement or contract with 
any Recipient, the Company (or any of their respective affiliates) or any other person and neither the materials nor anything contained 
therein shall form the basis of, or be relied on in connection with, any offer or commitment whatsoever. Any potential transaction that may 
be related to the subject matter of these materials will be made pursuant to separate and distinct documentation and in such case the 
information contained herein will be superseded in its entirety by such documentation in final form. These materials are not directed at, or 
intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to 
local law or regulation or which would require any registration or licensing within such jurisdiction. These materials are not an offer to sell or 

a solicitation of any offer to buy any securities issued by the Company in any jurisdiction where such offer or sale would be unlawful. These 
materials shall not be construed as legal, business or tax advice. The Recipient should consult with its own legal, business or tax advisor as 
to legal, business or tax advice. If the Recipient is in any doubt about the contents of these materials, it should consult its stockbroker, bank 
manager, lawyer, accountant or other professional advisor. 

This document and the information contained herein is not an offer of securities for sale in the United States and are not for publication or 
distribution to persons in the United States (within the meaning of Regulation S under the U.S. Securities Act of 1933, as amended (the 
"Securities Act")). Any securities referred to herein have not been and will not be registered under the U.S. Securities Act of 1933, as amended 
(the "Securities Act"), and may not be offered or sold within the United States absent registration or an applicable exemption from, or in a 
transaction not subject to, the registration requirements of the Securities Act. There is no intention to register any securities referred to 
herein in the United States or to make a public offering of the securities in the United States. 

In any EEA Member State that has implemented Directive 2003/71/EC as amended (together with any applicable implementing measures in 
any member State, the "Prospectus Directive"), this communication is only addressed to and is only directed at "qualified investors" in that 
Member State within the meaning of the Prospectus Directive.

In the United Kingdom, these materials and any other materials in relation to the securities described herein is only being distributed to, and 
is only directed at, and any investment or investment activity to which this document relates is available only to, and will be engaged in only 
with, "qualified investors" within the meaning of Article 2(1)(e) of the Prospectus Directive who are (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 entities falling within Article 49(2)(a) to 
(d) of the Order; or (iii) other persons to whom it may otherwise be lawfully communicated (all such persons together being referred to as 
"relevant persons"). In the United Kingdom, persons who are not relevant persons should not take any action on the basis of these materials 
and should not act or rely on it.

Neither this document nor any copy of it may be taken, released, published, transmitted or distributed, directly or indirectly, in or into the 
United States, the United Kingdom, the EEA, Canada, Hong Kong or Singapore. Any failure to comply with this restriction may constitute a 
violation of United States, United Kingdom, EEA, Canadian, Hong Kong or Singaporean securities laws. This document is also not for 
publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such 
jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose possession this document comes should 
inform themselves about and observe any such relevant laws. No money, securities or other consideration is being solicited, and, if sent in 
response to these materials or the information contained in this document, will not be accepted. 

By accepting these materials, each Recipient represents and warrants that it is able to receive them without contravention of any unfulfilled 
registration requirements or other legal or regulatory restrictions in the jurisdiction in which such Recipient resides or conducts business. By 
accepting these materials each Recipient agrees to be bound by the foregoing limitations. This document is being delivered in connection 
with a proposed meeting with the Company. Each Recipient agree to the terms contained herein and to be bound by the foregoing
limitations and to maintain absolute confidentiality regarding the information contained in the materials.

These materials are governed by Norwegian law, and any dispute arising in relation thereto is subject to the exclusive jurisdiction of 
Norwegian courts with Oslo City Court as first venue.
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Executive summary

Attractive market opportunity with upcycle starting to unfoldII

GCC ideally positioned to capture a strengthening market with 25/77% open days in 2022/23 III

Unique investment opportunity in leading PCTC tonnage providerI

Current market rates indicate net profit of USD 25/59 million for 2022/23 with further upside potentialIV

Stated policy of returning minimum 50% of EPS to shareholders through quarterly dividendsV



Investment 
highlights



World’s third largest car carrier tonnage provider

• Gram Car Carriers ASA (“GCC ”) is the commercial manager of a total 
fleet of 22 car carriers, of which 18 are owned and 4 are managed on 
behalf of third party owners

• Strong industry name involved in managing car carrier investments 
since 1982

• Strong shareholder base of 15 international industrial and financial 
investors with deep industry knowledge

• Extensive and long history of chartering vessels to all major global 
operators and key regional operators worldwide

• 3rd largest car carrier tonnage provider in the world

• Offices in Oslo (HQ) and Singapore

Gram Car Carriers in brief Strong financial backing at attractive terms

Source: Company
1) Average of three independent broker valuations, 18 vessels 5

Fleet value 1

~585m
Fleet age

~10Y
Vessels owned

18

Selected customer portfolio Fleet overview



Shortfall in capacity 
cannot be fully filled 

by additional 
newbuild orders6 6
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Attractive entry point with strongest fundamentals in a 
decade

Car sales approaching pre-Covid levels Significant shortage of 
vessels expected 1

Positive development in TC rates

Source: Company, Fearnresearch, LMC Automotives,, SIN Clarksons
1) Assuming vessels are scrapped at the age of 30. Market balance based on Company calculations. 6

Strong demand drivers combined with capped supply side caters for favourable market outlook

90.2

77.8 80.7
86.0

93.7

108.9
113.8

0

20

40

60

80

100

120

2019 2020 2021 2022 2023 2028 2033

Global light vehicle sales (mn)

Millions

Nov-21



7
Source: Fearnresearch, SIN Clarksons, Company
Note: Replacement need estimated basis 750 vessels with an average economic lifetime of 28 years

Historical fleet development (# of vessels) Orderbook well below historical averages

Upcoming delivers will not meet replacement need Ageing fleet implies potential for increased scrapping
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nearing end of life

Expected deliveries of car carriers well below replacement need



Positioned to capture strengthening markets

8
Source: Company
Note: 1) Average firm period expiry, 2) At current cost base adjusted for inflation going forward. Covid 19 reserve (USD 250/day per vessel) included in opex for 2022.

Attractive exposure to a strengthening freight market 1 Attractive economics 2

• Existing contracts rolling off into significant stronger markets

• Several vessels are up for contract renewals in 2022

• Charterers willing to fix well ahead of expiry and looking for longer duration in 
anticipation of tightening markets

• Latest fixtures imply net profit of USD 25/59m for 2022/2023, respectively

• Increasing probability of bottleneck scenario currently seen in the container market

• +USD 1,000/day translates into approx. USD 6.6m in incremental net profit

69 

25 

103 

59 

111 

67 

EBITDA Net profit

  2022   2023   2024

@ current mrkt rates (USDm)

90 

46 

170 

126 

197 

153 

EBITDA Net profit

  2022   2023   2024

@ last peak rates (USDm)
Vessel Q1’22 Q2’22 Q3’22 Q4’22 Q1’23 Q2’23 Q3’23 Q4’23

25/77%
revenue days open 

for 2022/2023

Viking Passero

Viking Constanza

Viking Coral

Viking Diamond

Viking Drive

Viking Princess

Viking Queen

Viking Bravery

Viking Destiny

Viking Ocean

Viking Adventure

Viking Sea

Viking Odessa

Hoegh Caribia

Viking Passama

Viking Amber

City of Oslo

Viking Emerald

Q1’24



Gram Car Carriers



Production of cars and 
high & heavy vehicles

Shipping and logistics 
services, including 

distribution (ports and 
dealers), terminal services 

and technical services

Car carrier market overview & value chain

10Source: Company, Fearnresearch, SIN Clarksons

Who? Scope Examples

Car manufacturer
~ 90m produced / year

Operator
~ 570 vessels

Tonnage provider
~180 vessels

Dealers / 
Logistics companies

Value chain

Providing and optimizing 
tonnage / logistics 

solutions to operators

Sales and distribution 
to end-users

~1
9m
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Gram Car Carrier is among top three tonnage providers

# of vessels Ranking of tonnage providers:

1

2

3

4

Gram Car Carriers serving a critical link in one of the world’s largest industries



Vital part of the car supply chain

11



Diversified fleet of 18 owned PCTCs

GCC owned vessels Third party vessels 5

1) 1,000 CEU 2) 3,500 CEU 3) 5,000 CEU 4) 7,000 CEU  5) Four vessels under commercially management of behalf of third-party clients 12

5
Distribution 

vessels

9
Mid-size

4
Panamax

2
SFL

2
NRP

• Viking Odessa
• Hoegh Caribia
• City of Oslo
• Viking Constanza
• Viking Princess 1

(2,000 CEU)

• Viking Amber
• Viking Coral
• Viking Diamond
• Viking Emerald
• Viking Ocean
• Viking Sea
• Viking Drive 2
• Viking Passero 3

• Viking Passama 3

(4,200 CEU)

• SFL Composer
• SFL Conductor

(6,500 CEU)

• Arabian Sea
• Mediterranean Sea

(5,000 CEU)

• Viking Adventure
• Viking Bravery
• Viking Destiny
• Viking Queen 4

(6,700 CEU)

Excellent fleet composition

Optimizing
cost base

3rd party services for 
external tonnage

Capitalizing on unmatched 
industry knowledge

Fleet age of approx. 10 years vs. world fleet average of approx. 14 years



USD 10,300 USD 23,000

13

Contract overview with new supportive data points

Contract renewals
envisaged well ahead of expiry 

of existing contracts 

Enhanced earnings visibility
with operators entering longer 

contracts

25/77%
revenue days open 

for 2022/2023

Panamax fleet
open from early 2023

Vessel CEU Charterer Q1’22 Q2’22 Q3’22 Q4’22 Q1’23 Q2’23 Q3’23 Q4’23 2024 2025

FIRM CHARTER

OPTION

LATEST FIXTURES

Positive news flow
with several contract renewals lined up near term

Increasing 
willingness

among operators to do longer forward fixings

Attractive schedule providing varied contract durations and ample flexibility to capitalize on upside

Viking Passero 5,000 Eukor USD 21,250

USD 11,500

USD 12,000

Viking Constanza 2,000 Neptune

Viking Coral 4,200 ECL USD 14,600

Viking Diamond 4,200 Suardiaz

Viking Drive 3,500 7Seals USD 12,000

Viking Princess 1,000 Eukor

Viking Queen 7,000 Glovis USD 16,300

Viking Bravery 6,700 Glovis USD 18,000

Viking Destiny 6,700 Glovis USD 16,000

Viking Ocean 4,200 GSL USD 16,500 USD 20,000

Viking Adventure 6,700 K-Line USD 16,450

Viking Sea 4,200 GSL USD 25,500

Viking Odessa 2,000 Accordia USD 12,000

Hoegh Caribia 2,000 Hoegh USD 12,000

Viking Passama 5,000 Armacup USD 17,000

Viking Amber 4,200 UECC

City of Oslo 2,000 MCCL

Viking Emerald 4,200 7Seals / K Line USD 16,000 USD 24,950

USD 23,000

USD 10,450



Seasoned management team and Board

Georg Whist, CEO
Previously CFO in Hafnia Tankers Aps in Copenhagen following 18 years with Nordea 
Bank as SVP and Head of Europe, Asia & Middle East of Nordea Bank’s Shipping, 
Offshore and Oil Service. CEO of Gram Car Carriers from 2018.

Børre Mathisen, COO
Previously at Hoegh Autoliners from 1996 where he held various positions, including 
two periods in Japan in charge of Commercial Operations in East Asia. Joined Gram 
Car Carriers in 2013.

Gunnar Koløen, CFO
Previously CFO and MD at Dolphin Drilling (Singapore). GM of Gram Car Carriers 
(Singapore) 2009-11 and served as a Director of the Company from 2012 to 2020. 
Started his professional career with KPMG and qualified as a State Authorised Public 
Accountant from Norway

Mas Gram, Head of Projects
Previously at Pareto Securities (Corporate Finance) in Singapore and Tufton Oceanic 
(Asset Backed Investments) in London. Joined Gram Car Carriers in 2011.

Ivar Myklebust, Chair
Previously served as CEO and CFO of Höegh Autoliners, and CFO of D/S Norden. He has previously held 
board positions as chairperson of Havyard Ship Technology; board member of the Norwegian Shipowner’s 
Mutual War Risk Insurance Association (DNK), and director of Euro Marine Logistics NV. 

Alasdair Locke, Board Member
Former executive Chairman of Abbot Group Plc, an oil services company which he founded in 1992. 
Currently Chairman of Motor Fuel Group, Well-Safe Solutions Ltd. and First Property Group Plc.

Nils Kristoffer Gram, Board Member
Mr Gram has since 2020 been CEO of ProCorp AS, a boutique SME focused investment bank. Mr Gram has a 
long and varied experience from capital markets and investments. Previously he worked as MD of Gram 
Shipping AS, and he was Partner - Corporate Finance at Pareto Securities.

Nikolaus H. Schües , Vice Chair
Mr. Schües is the principal and CEO of F. Laeisz GmbH. He has long experience as Designated President of 
BIMCO, Vice Chairman of UK P&I Club and Member of the Presidential Committee of German Shipowners 
Association.

Dr. Gaby Bornheim, Board Member
Dr. Bornheim is Managing Director of Peter Döhle Schiffahrts KG. In the past she was inhouse councel for 
Deutsche Shell AG and MobilOil AG. Gaby is President of the German Shipowners Association.

Clivia Breuel, Board member
Mrs. Clivia Breuel (née Bunnemann) is a Partner of AL Capital Holding GmbH & Co. KG, a diversified shipowning
group and parent company of AL Maritime Holding. She has long experience in both shipping and banking and 
holds a Master degree in Business Studies from the EBS Business School Oestrich-Winkel. She is Chairwoman of 
the Board of the PBS Foundation and member of the board of trustee of another foundation.

Christine Rødsæther, Board Member
Mrs. Rødsæther has since 2002 been a partner in the law firm Simonsen Vogt Wiig AS and has extensive 
experience in banking and finance, contract law as well as shipping and offshore. She has previous experience 
from Wikborg, Rein & Co. and Andersen Legal ANS.

Deputy, Alternate Board Member
Mr. Nicolaus Bunnemann is the Managing Partner of AL Capital Holding GmbH & Co. KG; a diversified family owned 
shipowning group. He is the Founder and Managing Director of Atlantic Lloyd GmbH & Co. KG, the Group’s 
operating arm in Hamburg, Germany. Mr Bunnemann is a member of the board of the German Shipowners’ 
Defence Association as well as board member of a number of maritime investment companies and holds a 
Masters Degree in Shipping, Trade and Finance.
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Fully committed to sustainable growth

Compliance, commitments and actions for a sustainable future Long term sustainability goal

1) Compared to 2008

En
vi

ro
nm

en
t • Adhere to the Poseidon Principles - a global framework for responsible ship finance

• Biofuel trial in PCTC vessel City of Oslo – to reduce carbon emission of up to 90%

• Adhere to IMO’s Sulphur fuel content requirement, lowering upper limit from 3.5 to 0.5% 

• Adhere to EU ship recycling regulation and the Hong Kong convention for the safe and environmentally sound 
recycling of ships

So
ci

al

• Zero harm by maintaining a safe environment and protecting people’s health

• Investing in training and development, from onboarding to formal on-the-job training

• Suppliers must adhere to labor conditions set by Gram’s Human Rights Policy

• Adhere to the Neptune Declaration - protecting workers’ rights and establishes best-practices for crew 
changes through the global COVID-19 pandemic 

G
ov

er
na

nc
e • Adhere to Corporate Governance guidelines from the Norwegian Corporate Governance Board (NUES)

• Adhere to Marine Anti-Corruption Network (MACN) – the leading anti-corruption initiative in the Maritime 
Industry 

• Adhere to EU’s General Data Protection Regulation (GDPR) and the IMO Resolution on Maritime Cyber Risk 
Management 

Compliant with the SASB marine transportation standard (2018)
and the Norwegian ship owners’ association ESG reporting guidelines

GCC will
reduce total 

GHG emissions 
by at least 50% 

by 2050 1



F. Laeisz Group in brief

Strategic cornerstone investor contributing with two vessels

16

• F. Laeisz is a diversified family-owned group of 
companies focused on shipping, trade and 
insurance

• Since its founding in 1824 F. Laeisz has been a vital 
part of the Hamburg ship owning scene and is 
today one of the leading shipping companies in 
Germany

• F. Laeisz is a fully integrated shipowner and 
manager, performing all relevant services based 
on in-house expertise

• Diversified fleet of more than 20 vessels 
compromising of Car/Truck Carriers, 
LPG/Ammonia Carriers, Container and Research 
vessels

• Longstanding relationships with Yara, Mitsubishi 
Corporation, Volkswagen and German 
Government bodies.

Research

Gas Carrier

Container

Car Carrier

# vessels Average year Average size

7

6

7

6

~10

~14

~8

~29

5,000

2,500

37,000

n.a.

CEU

TEU

cbm

Fleet overview

F. Laeisz GmbH – a renowned German shipping company

Source: Company
Note: Two of the seven listed car carriers has been sold to GCC.



Market opportunity
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Global car sales closing in on pre-covid levels

Strong global economic growth set to 
continue

Car sales expected to reach pre-covid 
levels in 2023

US car inventories at record low levels

Source: IMF; LMC Automotive forecast

• IMF forecasts a sharp increase in economic activity 

• Political sentiment likely to spur global trade and car 
sales and export

• Car demand to outstrip production due chip shortage 
in 2021-’22

• 2022-’28: increase in global sales is expected at 26.6% 
(~5% growth p.a.)

• Electrification of cars imply early replacement 
increased car trade

• US car inventories have plummeted during the 
pandemic

• Growing catch-up demand as inventories needs to 
be replenished
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Car sales and resulting exports expected to see continued growth in the years to come
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USD/day «One of the biggest challenges in Q3 
was can we get enough ships»

- Elon Musk at annual shareholder meeting

Car carriers enjoying strong uplift in rates

Source: Fearnresearch, SIN Clarksons, Hesnes

TC rates in strong recovery

Lehman

Oil price shock

Covid-19 
pandemic

Current market
recovery
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Asset values firming, but lagging recovery in tc-rates

Historical Panamax values Strong cash yields with further upside potential1

Source: MSI, SIN Clarksons
Notes: Cash yields basis Panamax newbuildings1
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Switch to EVs boosting demand for cars and car transportation

Electrical cars increasing share of the automobile fleet Key stakeholders are pushing for «green» car transportation

Source: Company, Fearnresearch, UBS estimates, SIN Clarksons, IEA
Notes: IEA’s Stated Policies Scenario (STEPS) and Sustainable Development Scenario (SDS) 

China to play a major role  exports now growing strongly

Breakdown of Chinese 
automobile exports 

(December 2021)
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Key drivers:

• Policies and regulatory environment clearly favors EVs over ICE vehicles

• Technology improvements  cheaper and higher density batteries

Automakers Governments

Customers
Consumers increasingly 

demand environmentally 
friendly solutions

Europe’s electric vehicle 
market is projected to 
record a CAGR of 23% 
until 2028

Asian car manufacturers 
invest heavily in green 
transportation vehicles to 
become prominent in the 
green automobile market

Chinese governments 
facilitate for production 
of green automobiles 

European governments 
facilitate for acquiring 
green automobiles 

EV sales penetration and vehicle replacement frequency to accelerate demand for seaborne 
vehicle transportation

20% 80%

EVs Other
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Global EV sales support positive development in trade patterns

Electrical cars increasing share of the automobile fleet Chinese EV exports – Contributing to increasing ton miles

Source: Company, McKinsey, SIN Clarksons
Notes: McKinsey Center for Future Mobility (2020)1

China’s electric car strategy is starting to go global: 
• Gradually maturing of China’s auto-making capabilities (many US car plants were built in 

the 1950s and earlier)

• Shipping links (giga-factories close to key shipping hubs, Shanghai being the world’s largest 
port)

• Western car manufactures establishing EV production lines in China (e.g. Tesla, Volvo’s 
Polestar, and BMW’s IX3)

• Well-established auto parts supply-chain, including EV batteries

• A large, skilled and cost-efficient workforce
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Electrical Vehicle Index (EVI) shows Nordic countries lead for market
demand, while China and Germany dominate industry supply1

Substantial share of EV to be produced in China 
 increased exports / ton-mile demand

Chinese giga factories supplying the world with electric vehicles
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Car carrier Supply / Demand Balance

Source: Company, LMC Automotives
1) Assuming vessels are scrapped at the age of 30. Market balance based on Company calculations

Average number of vessels surplus/ deficit for each year1

# Vessels – excess (positive) / shortage (negative)

Shortfall in capacity cannot be fully filled by additional 
newbuild orders

Expect to see continued shortage of tonnage in the coming years – bodes well for TC-rate development
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Additional market triggers amplifying upside potential

Oil price vs. ME imports Commodity prices vs. Brazil imports Speed restrictions 

Source: Company, Fearnresearch, DNV

Identified triggers could lead to further tightening of the supply / demand balance

Oil price indicating increased imports 
to the Middle East

Historical correlation indicating increased
imports to South America

IMO speed restrictions implying further
reduced supply side

Brazilian car imports was at 
~800k vehicles in 2012 

IMO CII and EEXI regulation effective from 2023

Engine Power Limitations to reduce fleet flexibility

-5%
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Substantial earnings capacity as existing contracts are renewed 
in a tightening market

Assuming all open vessels are fixed at current market rates (latest fixtures) Assuming all open vessels are fixed at last peak rates

Source: Company
Note: At current cost base adjusted for inflation going forward. Covid 19 reserve (USD 250/day per vessel) included in opex for 2022. 1) USD 13,000/d for open days in 2022 and USD 15,000/d thereafter

USDm USDm

Significant dividend capacity with a minimum payout ratio of 50% of EPS
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Significant earnings potential

Illustrative earnings sensitivity assuming 18 open vessels

Note: Assumed fleet opex incl G&A of approx. USD 6,250/day, 18 owned vessels, 100% utilization. Covid 19 reserve excluded
Day rates are average per vessel for all ships and sizes..

Annual EBITDA potential (USDm)

+ USD 1,000/day translates into USD approximately 6.6m in increased EBITDA and net profit

Rate (USD/d)
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Independent broker valuations

Distribution fleet Midsize fleet Panamax fleet

Note: Parity based on newbuild prices from Korean / Japanese and Chinese yards, linear depreciation over 30 years with no residual value

USDm USDm USDm

90
103 98 97

136 

 Clarksons  Fearnley  Hesnes  Avg  Parity

275
265.5

284
275

330 

 Clarksons  Fearnley  Hesnes  Avg  Parity

207 211 211 210
224 

 Clarksons  Fearnley  Hesnes  Avg  Parity

5
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9
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4
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High & heavy demand outlook supportive for car carriers

Agriculture Mining Construction

Source: Fearnresearch, WALWIL
Notes: High and heavy volumes carried by WALWIL. The Parker Bay Surface Mining Equipment Index is an indicator of mining equipment shipments1

"H&H demand soars but remains unfulfilled due to supply side bottlenecks" – WALWIL Q3 earnings presentation

US housing starts (’000):Agriculture index:

• Agricultural  prices at decade  highs

• International trade in tractors, harvesters, and forest 
equipment benefitting from high consumer prices

• Strong demand, with availability challenges yielding 
robust backlog into 2022

• All-time-high metal prices

• Decarbonization  replacement of machinery and 
equipment

• Strong machinery demand and pent-up replacement 
needs

• Steady increase in US  housing starts post ’08

• President Biden’s $2bn infrastructure plan likely to 
further fuel US construction activity

• European construction has recovered in 2021 despite 
ongoing COVID-19 pandemic
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Leading indicators suggest continued recovery in high and heavy seaborne volumes



Strict opex discipline and competitive break-even levels

• Operational expenditure as per 2022 budget, including 
marine insurances and an allocation of overheads

• Historically solid track record to keep opex within 
budget

• The pandemic has resulted in additional Covid related 
expenses. We apply a Covid provision of USD 
250/vessel/day in addition to ordinary opex for 2022. 
Thereafter we assume a normalization of opex with no 
additional COVID related expenses. 

• Marine insurance policies on competitive terms, with 
very limited claims historically.

All-in break-even TC rates Commentary

1) Incl. vessel running expenses, insurance and overhead. Covid 19 provision (USD 250/day per vessel) and capex not incl. 31

Vessel type Opex 1 Debtservice
Break-even 

TC rate

Distribution 5,725 4,190 9,915

Mid size 6,555 6,980 13,535

Panamax 6,695 9,990 16,685



Debt overview

Debt and key terms

1) Reflecting new terms after recapitalization 32

Debt facility Outstanding Interest Maturity Profile

USD 222m facility 1 USD 222.0m 2.95 % 5 years from 
drawdown

~10 years
(20Y less age)/USD 24m p.a.

Viking 
Adventure/Bravery 
lease (CSSC) 1

USD 70.0m 4.00 % 8 years from 
drawdown

BB hire USD 10,750/day/vessel
first 18mths, thereafter
USD 12,073 (floating rate)

Viking Destiny
lease (CMB-FL) USD 32.8m 3.85 % March 2027 14 years/USD 2.5m p.a.

Viking Drive
lease (JIA) USD 13.0m 2.85 %

May 2022, 
extension being 
negotiated

BB hire @7,250/day (fixed)

Competitive funding cost
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New senior bank debt facility

• USD 222 million senior secured credit facility

• Tenor: 5 years

• Pricing Libor + 2.95%

• Scheduled repayments: USD 6.05 million per quarter

• Financial covenants:

− Min Cash

− Min Equity

− Min value on the vessels

− Dividend 50% of Annual net profit

Key terms

Proven access to attractive financing from leading shipping banks



Independent broker valuations

Note: Values as of December 2021, values for Viking Passero and Viking Passama as of November 2021
(1) The charterfree values were prepared by Clarkson Valuations Limited (“CVL”) as at 31st December 2021 and are not a guide to the market values of the Vessels at any other point in time. Market values in the shipping 
industry can be volatile. The Valuation was provided on the basis of prompt charterfree delivery, as between a willing buyer and willing seller and is based on recent transactions where available, negotiations and broker’s 
market knowledge. No physical inspection or examination of the Vessels’ classification records was performed prior to the Valuation and the Vessels were assumed to be in good and seaworthy condition. The full Valuation 
certificate is reproduced in Appendix 

Vessel Yard Built CEU Age Hesnes Clarksons1 Fearnley Avg brokers

Viking Adventure Jinling Jan 2015 6,700 6,9 56,5 55,0 56,5 56.0
Viking Bravery Jinling Apr 2015 6,700 6,7 56,5 55,0 56,5 56.0

Viking Destiny Jinling Mar 2017 6,700 4,8 62,5 61,0 61,5 61.5
Viking Queen Uljanik Brodogradiliste Jan 2007 7,000 14,9 35,5 36,0 36,5 36.0

Viking Passero Yangfan Group May 2012 5,000 9,6 37,0 34,5 35,0 35.5
Viking Passama Yangfan Group Sep 2012 5,000 9,3 37,0 34,5 35,0 35.5

Viking Amber Nantong Mingde HI Sep 2010 4,200 11,3 30,0 29,5 28,5 29.3
Viking Coral Nantong Mingde HI Aug 2011 4,200 10,9 32,0 31,5 30,0 31.2
Viking Diamond Nantong Mingde HI Aug 2011 4,200 10,4 32,0 31,5 30,0 31.2
Viking Emerald Nantong Mingde HI May 2012 4,200 9,6 34,0 33,0 31,5 32.8
Viking Ocean Nantong Mingde HI Sep 2012 4,200 9,3 34,0 33,0 31,5 32.8
Viking Sea Nantong Mingde HI Nov 2012 4,200 9,2 34,0 33,0 31,5 32.8

Viking Drive Shina Ship Building Apr 2000 3,500 21,8 14,0 14,5 12,5 13.7

City of Oslo Kyokuyo SY Mar 2010 2,000 11,8 23,5 21,5 23,5 22.8
Hoegh Caribia Kyokuyo SY Jan 2010 2,000 12,0 23,5 21,5 23,5 22.8
Viking Constanza Kyokuyo SY Jun 2010 2,000 11,5 23,5 21,5 23,5 22.8
Viking Odessa Kyokuyo SY Aug 2009 2,000 12,3 21,5 20,5 22,5 21.5

Viking Princess Usuki Zosensho Jan 1996 1,000 25,9 5,5 5,0 9,5 6.7

Total 593 572 579 581

34
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Capex schedule

Upgrading/BWTS (USD 1,000) Dry docking (special periodic survey) (USD 1,000)

• Upgrading relates predominantly to installation of ballast water treatment systems 
(BWTS) and regular main engine overhauls based on running hours.

In addition to above capex, cash flow projections include:

• USD 60k off-hire related expenses in connection with docking
(mainly bunker consumption as a result of deviation)

• 14 days off-hire in connection with docking

2022 2023 2024 2025

Viking Odessa 818 - - 225 
Høegh Caribia 258 538 - -
City of Oslo 421 - - 560 
Viking Constanza 203 - 560 -
Viking Princess 29 - - -
Viking Amber 141 - - -
Viking Coral 254 - - -
Viking Diamond 161 - - -
Viking Emerald 419 - - -
Viking Ocean 433 - - -
Viking Sea 404 - - -
Viking Passama 200 - - -
Viking Passero 200 - - -
Viking Drive - - - -
Viking Adventure 23 - - -
Viking Bravery 53 - - -
Viking Destiny 53 - - -
Viking Queen 290 - - -
Total 4,359 538 560 785 

2022 2023 2024 2025

Viking Odessa - - 750 -
Høegh Caribia - - 750 -
City of Oslo - - - 700 
Viking Constanza - - - 700 
Viking Princess - - 900 -
Viking Amber - - - 900 
Viking Coral - - - -
Viking Diamond - - - -
Viking Emerald 900 - - -
Viking Ocean 900 - - -
Viking Sea 900 - - -
Viking Passama 1 900 
Viking Passero 1 900 
Viking Drive - - 450 -
Viking Adventure - - - -
Viking Bravery 850 - - -
Viking Destiny 850 - - -
Viking Queen 1,100 - - -

Total 7,300 - 2,850 2,300 



Legal structure
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Gram Car Carriers 
ASA

Org no: 827 669 962

Gram Car Carriers
Leasing 1 AS

Org no: 927 458 926

Viking Adventure

Gram Car Carriers
Leasing 2 AS

Org no: 927 459 159

Viking Destiny

Viking Bravery

Gram Car Carriers 
Services Pte. Ltd.
Reg no: 202133730R

Gram Car Carriers 
Management AS
Org no: 989 169 122

Gram Car Carriers
Leasing 3 AS

Org no: 927 459 213

Viking Princess

Viking Drive

Gram Car Carriers
Shipowning AS

Org no: 927 459 051

Viking Odessa

Hoegh Caribia

City of Oslo

Viking Constanza

Viking Amber

Viking Coral

Viking Diamond

Viking Emerald

Viking Ocean

Viking Sea

Viking Passama

Viking Passero

Viking Queen



Gram Car Carriers ASA
IR contact

Georg A. Whist
CEO

E-mail: georg.whist@gramcar.com
Mobile phone: +47 4160 1681

Gunnar S. Koløen
CFO

E-mail: gunnar.koloen@gramcar.com
Mobile phone: +65 9176 6661 gramcar.com

mailto:gunnar.koloen@gramcar.com
mailto:gunnar.koloen@gramcar.com
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