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Taylor Maritime Limited (the "Company" or "TML")

 

Quarterly NAV Announcement, Trading Update and Publication of Factsheet

 

Eleven new vessel sales for total gross proceeds of 172.5 million
Previously announced vessel sale completed generating additional gross proceeds of 13.9 million

All net proceeds to be applied to debt reduction - on course to zero net bank debt by September 2025
TML transfers listing category after shareholders approved special resolutions

Softer asset values and payment of special dividend drive decrease in NAV quarter-on-quarter
Interim dividend of 2 cents per share declared

 

Taylor Mari
me Limited, the special is t dry bulk shipping company, today announces  eleven new vessel  sa les  for gross
proceeds of 172.5 mi l l ion, represen
ng an average 4.0% discount to Fair Market Value[1].  These sales  are in addi
on to
the previous ly announced vessel  sa le in January of 13.9 mi l l ion (0.5% discount to 30 September 2024 Fair Market Value)
which completed during the quarter.  O ne vessel  sa le completed post period with the remaining ten sales  expected to
complete between now and the end of August 2025.  Total  gross  proceeds from the 12 sales  agreed and completed in the
2025 calendar year to date stands  at 186.4 mi l l ion.

O nce al l  the sales  have completed, the Group's  outstanding bank debt is  expected to reduce to 4.7 mi l l ion, saving
approximately 12.4 mi l l ion[2] in interest payments  on an annual ised bas is .  This  represents  a  s ignificant reduc
on in debt
of 413 mi l l ion[3] s ince the Grindrod acquis i tion in December 2022. 

The vessel  sa les  put the Company on course to zero net bank debt and an owned fleet of 19 Japanese bui l t vessels .

 
Furthermore, the Company announces  that i ts  unaudited NAV as  at 31 March 2025 was 1.11 per O rdinary Share compared
to 1.28 per O rdinary Share as at 31 December 2024.  The NAV decrease for the quarter was  primari ly a<ributable to a  c. 32
mi l l ion fa ir value loss  and a c. 20 mi l l ion combined interim and special  dividend payment. The Company is  pleased to
declare an interim dividend in respect of the period to 31 March 2025 of 2 cents  per Ordinary Share.

The fourth quarterly factsheet of the current financial  year is  a lso now avai lable on the Company's  website:
www.taylormaritime.com.

Commenting on the vessel sales and trading update Edward Buttery, Chief Executive Officer, said:

"Given our cauous view for 2025 amidst geopolical and trade uncertainty, we have accelerated divestments, capitalising on

seasonal improvement in market condions and posive senment relang to Japanese-built vessels to agree the sale of

eleven vessels at an average 4.0% discount to Fair Market Value.  P roceeds will be used to connue to deleverage toward zero

net debt, at pace, while ensuring adequate cash on the balance sheet and maintenance of our regular dividend.  Enhanced

flexibility facilitated by our transion to a commercial company along with connued focus on operaonal efficiency and cost

reducons will provide further resilience through a potenally volale 2025. In addion to general overhead savings achieved,

the Board and I have agreed a 25% reduction in my salary."  

Key Highlights (to 31 March 2025)

Acceleration of vessel sales

·      An
cipa
ng vola
l i ty given recent developments  in US trade pol icy, the Company took advantage of seasonal
improvements  in sen
ment to accelerate divestments  with eleven new vessel  sa les  announced today and a previous ly
announced sale completed during the quarter

·    Total  gross  proceeds from the 12 completed and agreed vessel  sa les  for the 2025 calendar year now stand at 186.4
mi l l ion.  O veral l , there have been 39 agreed and completed vessels  sales  s ince the beginning of 2023 at an average of
3.6% discount to Fair Market Value[4], generating total  gross  proceeds of 630.6 mi l l ion once agreed sales  complete

Fleet development and market value

·    The fleet comprised 30[5] Japanese-bui l t vessels  at quarter end and wi l l  reduce to 19[6] Japanese-bui l t vessels  a@er the
announced sales  complete with an average age of 9.9 years  and average carrying capacity of c.44.5 dwt

·      The Market Value of the fleet[7] decreased quarter-on-quarter by c.5.3% on a l ike-for-l ike bas is , to 517.6 mi l l ion.  A@er
so@ening in January in l ine with weaker charter market condi
ons, second-hand asset prices  cl imbed gradual ly from
the end of the Chinese New Year hol iday, despite uncertainty caused by a  dynamic US trade pol icy, and remain firmly
above their long-term average at the end of the period.  Values  for second-hand geared dry bulk vessels  have so far
remained res i l ient into calendar Q 2 with the TM L fleet market value drop at the quarter end being a<ributable to the
vessels  becoming a year older at the turn of the calendar year

Chartering outperformance through seasonally softer period

·      The fleet generated average 
me charter equivalent ("TC E") earnings  of 10,252 per day for the quarter (versus  12,150
per day for the quarter ended 31 December 2024) with sen
ment-driven freight market weakness  from the previous
period carrying over into January before spot rates  began steadi ly improving from the end of the Chinese New Year
hol iday period

http://www.taylormaritime.com


hol iday period

·      Rela
ve to benchmark indices [8], the combined Handys ize fleet outperformed by 1,775 per day (c.21%) and the
Supra/Ultramax fleet outperformed by 2,258 per day (c.27%)

Progress with debt reduction

·      The Group's  outstanding debt stood at 250.1 mi l l ion as  at 31 March 2025 (vs  252.0 mi l l ion as  at 31 December 2024)
represen
ng a debt-to-gross  assets  ra
o of 38.7% (versus  35.4% at 31 December 2024).  This  comprises  187.4 mi l l ion
bank debt, 40.3 mi l l ion relating to leases  for four ships  and a 22.4 mi l l ion purchase op
on which is  treated as  debt for
accounting purposes  (note that i t i s  not an obl igation and wi l l  fa l l  away upon expiry)

·      Al l  net sales  proceeds, plus  a  por
on of exis
ng cash on the balance sheet, wi l l  be appl ied to the repayment of bank
debt, which is  expected to reduce from 187.4 mi l l ion at March 2025 to 4.7 mi l l ion drawn from the exis
ng revolving
credit faci l i ty ("RC F"), no
ng that retaining some bank debt as  wel l  as  undrawn capacity i s  beneficial  for l iquidity and
future financial  flexibi l i ty i f required.  We therefore expect the Group's  outstanding debt to reduce to 47.2 mi l l ion by
September 2025 (including 20.2 mi l l ion of lease related indebtedness  and 22.4 mi l l ion purchase op
on), which would
represent a  debt-to-gross  assets  ra
o of 10.4% (or 5.7% excluding the purchase op
on) based on Fair Market Values  as
at end of March 2025

Transfer of listing category, consequential changes to Company's articles and name change

·      O n 13 January 2025, shareholders  approved the transfer of the Company's  ordinary shares  l i s
ng from the closed-
ended investment funds  category to the equity shares  (commercial  companies) category of the O fficial  List (the
"Transfer"), a long with consequen
al  changes  to TM L's  Ar
cles  of I ncorpora
on and a proposal  to change the
Company name to "Taylor Maritime Limited"

·      The Transfer and the consequentia l  changes  took effect on 10 February 2025

Board changes

·      O n 11 February 2025, Mr. Alexander S lee (Deputy C EO ), Ms. Yam Lay Tan (C FO ) and Ms. Cami l la  P ierrepont (Chief
Strategy Officer) were appointed as  Executive Directors  of the Company

Post-period trading update (since 31 March 2025)

·      The number of covered fleet ship days  remaining for the 2025 financial  year stands  at 43% at an average TC E rate of
13,117 per day with a  portion of the fleet maintained on short charters  to provide optional i ty for further sales

Dry bulk market review and outlook

Fol lowing the unseasonably weak end to the 2024 calendar year, charter rates  remained subdued in January, reaching a
low point during Chinese New Year, before ris ing gradual ly through to the end of the quarter with US tariff announcements
seemingly having a  l imited direct impact on dry bulk trade. 

Second-hand asset values  fol lowed a s imi lar trajectory to charter rates  over the course of the period yet remained wel l
above historical  averages, proving res i l ient in the face of broader market uncertainty.  Lack of clari ty concerning proposed
levies  on US port cal ls  by China-l inked vessels  did, however, impact l iquidity with trading of Chinese-bui l t second-hand
vessels  s lowing during the quarter whi le Japanese-bui l t ships  experienced higher turnover.  The US Trade Representa
ve
has  s ince clarified that Chinese-bui l t bulker vessels  under 80,000 dwt, which encompasses  the Handy and Supra/Ultramax
segments , are exempt from the new measures.

The direct impact of tariffs  on dry bulk trade has  so far been l imited. However, the US Administra
on's  announcement of
further tariffs  in early Apri l  and retal iatory measures  taken in response, par
cularly by China, have increased uncertainty
and led to concerns  over broader macroeconomic deteriora
on.  Should trade fric
ons escalate and lead to lower
industria l  ac
vity and global  GD P  growth, the dry bulk sector could face less  demand than previous ly forecast.  Retal iatory
tari ffs , however, may also result in a  rerouting of trade routes  with a  potentia l ly pos itive impact on tonne-mi le demand.

W hi le short-term demand uncertainty has  increased, the medium-term outlook remains  pos i
ve given suppor
ve supply-
s ide dynamics .  F leet growth is  expected to remain modest by historical  s tandards  with net supply growth forecasts  for the
geared dry bulk segment of 4.4% in 2025 according to C larksons, fol lowing several  years  of l imited ordering and
newbui lding ac
vity.  Meanwhi le, a  s ignificant por
on of the global  geared dry bulk fleet con
nues to approach scrapping
age, with 10.5% of the current Handys ize fleet and 5.7% of the current Supra/Ultramax fleet reaching 25 years  or older in
2025.  Rela
vely firm freight market rates  in recent years  have led owners  to keep older vessels  in service, however, with a
softer 2025 in play, scrapping activi ty may accelerate, providing further support to the supply s ide.
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Notes to Editors

  
About the Company 

Taylor Mari
me Limited (formerly Taylor Mari
me I nvestments  Limited) i s  a  shipping company l i s ted under the equity
shares  (commercial  companies) category of the Officia l  List, with i ts  shares  trading on the Main Market of the London Stock
Exchange s ince May 2021.  Between May 2021 and February 2025, the Company was l i s ted under the closed-ended
investment funds  category of the O fficial  List.  The Company's  strategy is  focused upon providing investors  with an
a<rac
ve level  of regular, s table, growing income, and the poten
al  for capital  growth.  The Group engages  in shipping
ac
vi
es, op
mis ing earnings  from safely opera
ng and trading the fleet under an enhanced strategy, us ing a  mix of 
me
charter, voyage, and CoA cargo cover.

The Company, through i ts  subs idiaries , currently has  an owned fleet of 29 dry bulk vessels  (fol lowing the comple
on of one
vessel  sa le post period) cons is
ng of 19 Handys ize vessels  and 10 Supra/Ultramax vessels  (including one vessel  under JV
agreement and 10 vessels  held for sale).  The Company also has  s ix vessels  in i ts  chartered in fleet. The ships  are employed
uti l i s ing a  variety of employment/charter strategies .

The Company's  target dividend pol icy is  8 cents  p.a. paid on a quarterly bas is .
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The Company's  target dividend pol icy is  8 cents  p.a. paid on a quarterly bas is .

For more information, please vis i t www.taylormaritime.com.

About Geared Vessels

Geared vessels  are characterised by their own cargo loading and discharging equipment. The Handys ize and
Supra/Ultramax market segments  are par
cularly a<rac
ve, given the flexibi l i ty, versa
l i ty and port access ibi l i ty of these
vessels  which carry necess i ty goods - principal ly food and products  related to infrastructure bui lding - ensuring broad
divers i fication of fleet activi ty and stabi l i ty of earnings  through the cycle.

IMPORTANT NOTICE

The informa
on in this  announcement may include forward-looking statements , which are based on the current

expecta
ons and projec
ons about future events  and in certain cases  can be iden
fied by the use of terms such as  "may",

"wi l l", "should", "expect", "an
cipate", "project", "es
mate", "intend", "con
nue", "target", "bel ieve" (or the nega
ves

thereon) or other varia
ons thereon or comparable terminology. These forward-looking statements  are subject to risks ,

uncertain
es  and assump
ons about the Company, including, among other things , the development of i ts  bus iness , trends

in i ts  opera
ng industry, and future capital  expenditures  and acquis i
ons. I n l ight of these risks , uncertain
es  and

assumptions, the events  in the forward-looking statements  may not occur.

References  to target dividend yields  and returns  are targets  only and not profit forecasts  and there can be no assurance

that these wi l l  be achieved.

[1] Discount calculated to 31 December 2024 Fair Market Values for sales agreed before period end and calculated to 31 March 2025 Fair Market
Values for sales agreed post period
[2] Inclusive of savings from lease liabilities
[3] Inclusive of bank debt and lease liabilities
[4] Includes  completed and agreed sales , one vessel  divested on a sale-and-leaseback transaction but excludes  two vessel  sa les  within the Group
[5] Including one long-term chartered in vessel  with a  purchase option, vessels  held for sale and one vessel  under JV arrangement
[6] Including one long-term chartered in vessel  with a  purchase option and one vessel  under JV arrangement
[7] Excludes  one vessel  under JV arrangement.  Note F M V accounts  for nine vessels  at the agreed sales  price net of commiss ion with the

remaining vessels  included at brokers ' valuations
[8] The Company uses  adjusted Bal
c Handys ize I ndex 38k dwt and Bal
c Supramax I ndex 58k dwt Time Charter Average (TC A) figures  net of

commiss ions  and weighted according to average dwt of the Group's  combined Handys ize and Supra/Ultramax fleets , respectively

This information is provided by RNS, the news service of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact rns@lseg.com or visit www.rns.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial services. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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