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This document does not constitute or form part of any offer to sell or issue, or invitation to purchase or 

subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities of dõAmico

International Shipping S.A. (or the òCompanyó), nor shall it or any part of it or the fact of its distribution 

form the basis of, or be relied on in connection with, any contract or investment decision. 

The information in this document includes forward -looking statements which are based on current 

expectations and projections about future events.  Forward -looking statements concern future 

circumstances and results and other statements that are not historical facts, sometimes identified by 

the words "believes", expects", "predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", 

"anticipates", "targets", and similar expressions.  These forward -looking statements are subject to risks, 

uncertainties and assumptions about the Company and its subsidiaries and investments, including, 

among other things, the development of its business, trends in its operating industry, and future 

capital expenditures and acquisitions. In light of these risks, uncertainties and assumptions, actual 

results and developments could differ materially from those expressed or implied by the forward -

looking statements.  To understand these risks, uncertainties and assumptions , please read also the 

Company's announcements and filings with Borsa Italiana .  No one undertakes any obligation to update 

or revise any such forward -looking statements, whether in the light of new information, future events 

or otherwise. Given the aforementioned risks, uncertainties and assumptions, you should not place 

undue reliance on these forward looking statements as a prediction of actual results or otherwise.  

You will be solely responsible for your own assessment of the market and the market position of the 

Company and for forming your own view of the potential future performance of the Company's 

business.

The information and opinions contained in this presentation are provided as at the date of this 

presentation and are subject to change without notice.  Neither the delivery of this document nor any 

further discussions of the Company with any of the recipients shall, under any circumstances, create 

any implication that there has been no change in the affairs of the Company since such date .
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HIGHLIGHTS - 2009 Key events 
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Despite the current uncertain worldwide scenario, clear strategy pillars to 

make DIS stronger and well positioned in the product tankers market

ÅDelivery of 2 new owned vessels and 4.3 time chartered vessels 

of which 2 with P/O

Å4 SLS new building vessels cancelled (GLENDA JV)

Flexible and 

effective fleet 

management 

ÅThe JV companies with Glencore (GLENDA) and Mitsubishi (DM) 

has started operations (4 vessels now delivered )

ÅGIM & HIGH POOL operate 48 vessels, of which 22 part of DIS 

fleet,  two of the largest pools in the product tanker market

Partnership

Strenghtening 

ÅStrong reputation and relationships with Financial Institutions

ÅCash and credit facilities for US$ 180 m

ÅOutstanding CAPEX of US$128 m relating to the newbuilding 

plan  mostly of which financed

Solid financial 

position



Controlled Fleet Profile ÅYoung Fleet with 

an average age of 

4.5 years, 

compared to a 

product tanker 

industry average 

of 9.63 years
1

Å6 Purchase 

Options can be 

exercised, of 

which 3 by 2011

ÅAll vessels are 

double -hull

ÅFleet is in 

compliance with 

stringent 

requirements of 

oil -major 

companies, such 

as ExxonMobil, 

Total and Shell
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DIS Fleet

As at 31 December 2009

MR Handy Total %

Owned 13.5 3.0 16.5 40%

Bareboat Chartered 1.0 1.0 2%

Time Chartered 16.0 3.0 19.0 46%

Time Chartered 

through Pools
- 4.9 4.9 12%

Total 29.5 11.9 41.4 100%

In 2009 DIS followed its strategy of maintaining a 

young fleet profile of modern and flexible product 

tankers, for 70.8% IMO classed

1.Per  Clarksons as at  February 2010

2.Calculated by number of vessels



2009 Key Figures 
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ÅFY ô09 Net loss of US$13.4 m- EPS of US$ (0.09)

ÅQ4õ09 Net loss of US$9.2 m - EPS of US$ (0.06)
Net Result

ÅCash generation of US$18.3 m in FYõ09

ÅCash burning in Q4õ09 limited to US$9.9 m 

Operating

Cash Flow

ÅUS$437.0 m ðUnprecedented weak operating 

environment affecting vessels estimated market 

value  

Fleet

Market 

Value

ÅSustainable level of Net debt (US$171.4 m) with 

US$92.2 m of Cash on hands
Net Debt

FY and Q4 2009 Results



GLENDA JV: STREAMLINING OF THE KEY 

PARTNERSHIP WITH GLENCORE

6

ÅH2 2009 - 4 SLS new building contracts cancellation 

for excess of delay  

Å2 Feb 2010 - Awards for 3 of the 4 vessels: US$ 

82.6 m to be paid back to the company (US$ 29.2 

m net of the financing banks repayment)

ÅVery confident in the positive result of the 

upcoming arbitration relating to the remaining 

vessel

SLS 4 VESSELS 

CANCELLATION

ÅThe first new vessel was delivered in August 2009, 

while the second one early in February 2010. The JV 

company has now started operating vessels

ÅThe remaining 8 vessels will be delivered in Q4 

2010 and Q1 2011

VESSELS 

OPERATION 

STARTED (10 

vessels in total)
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Market Overview
Å....
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Average TC Rates for MR
1

Product Tankers (US$)

1. Source: Clarkson Research Services as at  February 2010

ÅQ4 and FY 2009 have been 

characterized by weak  

Product demand on the back 

of the Global Economic 

downturn

ÅAt the end of 2009 and 

beginning of 2010 the 

improving Economic news 

coupled with very cold 

winter conditions across the 

Northern Hemisphere saw an 

increase in demand 

reflecting in a demand 

improvement for Oil 

products

ÅThe best indicator of 

Product Tanker spot Market 

demand is the assessed TC 

rate for a 1y Charter

ÅAccording to ICAP, ACM 

and Clarksons this assessed 

rate has risen some 15 -20 

percent since the end of Q3 

2009. These levels can not 

be considered high based on 

historical rates, however the 

percentage increase is 

significant. This in itself 

indicates a potential upturn 

in Spot market demand 
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