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TODAY’S AGENDA

Welcome and Opening remarks

Dry cargo

Tanker

Financial

Technical

Thank you and Closing remarks

This presentation is available on www.ds-norden.com

TODAY’s AGENDA
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NORDEN History
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1871
Mads C. Holm founds
NORDEN

2005
Norient Product
Pool

1996-2005
NORDEN opens office in 
Singapore, Annapolis, Shanghai, 
Rio de Janeiro and Mumbai. 

1875
First vessel in Shanghai
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2008

1990
Tanker 
department is 
etablished

1999-2007
Contracting of 75+ long term deals 
wihtin dry cargo and 15+ within tanker

Contracting of 50+ owned vessels in 
Japan, Korea and China

2007
NORDEN entering OMXC20

Active fleet: 
213 vessels

1876
First vessel in Nagasaki

1884
Danish Ship Association is 
founded with Mads C. Holm 
as co-funder
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NORDEN – A leading dry bulk / tanker shipping company

Market Capitalization, January 2008
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Market cap: USD 4 bn

2007 expectations:

– EBITDA: USDm 520-550

– Net profit: USDm 670-700

Source: Bloomberg
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NORDEN in brief

Integrated global operator and 
owner within dry cargo and tanker

Gross fleet of 311 units*

– 213 active vessels

– 98 on order

Strong growth in both earnings and 
capacity since 2000
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EBITDA growth = strong cash flows +60,000 vessel days in 2007

Tanker
USDm 46 

Bulk
USDm 294

EBITDA 9M ‘07

The “Software”

Exposure to China/India

Deep and flexible book

Very modern core fleet

Asset light business model

Leading positions in Supramax, 
Panamax and product tank

*Note: Figures indicate fleet as end of Q3 2007

* 2007E: 9M figures at annual rate
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We benchmark the best shipping companies in the world 

5Horizon Lines, Inc.

4Frontline

3Double Hull Tankers

2D/S NORDEN 

1American Commercial 
Lines Inc.

Overall

Company

5D/S NORDEN

4Frontline

3Thoresen Thai

2CMB

1Grindrod Limited

Overall

Company

2007 rating

5Frontline

4Excel Maritime 

3D/S NORDEN

2CMB

1Grindrod Limited

Overall
Company

2006 rating 2005 rating
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Shipping stock characteristics

Very low(Very) highLowLiquidity in the Time charter market 
along the duration curve

HighHigh to low depending on 
business model

High (current asset values)Capital exposure vs. earnings 
potential

NoneMany / liquidFewHedging opportunities - derivatives

SomeManyVery fewHedging opportunities - physical

ManyManyVery few (crude)

Many (products)

Trade routes

Very diversifiedVery diversifiedFewCommodity exposure

Very high (assets and 
infrastructure)

Moderately high (assets) - can 
be very low (operator role)

Moderately high (assets)Exit Costs

HighLowLowBarriers to entry (ship investment)

Global outsourcing of 
production
(Consumer spending)

High level of infra-structure 
investment - China / India in 
particular
(Raw material game)

High (global) energy 
demand; disruptions in 
production areas

Main market drivers

Container 
Market 
/ Stocks

Bulker Market 
/ Stocks

Tanker Market 
/ Stocks
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The inevitable Q of today: Why both Tankers & Dry Cargo?

The markets don’t necessarily correlate!

Same shipyard!

Shared customers!

Shared tonnage suppliers & partners in Japan!

(almost) Same technical competencies required!

Same educational background for land-based staff!

(almost) Same business model can be applied!

Same Risk Management approach!

Arbitrage opportunity between the segments!
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Business model

Owned (12)

Chartered w. 
POP (36)

Other
chartered

(165)

Flexible fleet Coverage & customer focus

Contracts of
Affreightment

TC out

FFA market

Flexibility
Adds scale
Arbitrage opportunities

*Note: Figures indicate fleet as end of Q3 2007

Asset play
Technical competences
in-house

Option based flexibility
5-7 year firm periods

Quick and easy cover

Customer relations
Logistical efficiencies

2-5 year firm periods

Total capacity* Coverage

Spot market

Brand SystemsPeople
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NORDEN in five bullets

The people

Risk management

Customer focused organisation

Quality fleet / Flexibility

Unique access to capacity


