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Disclaimer

This presentation (the “Presentation”) has been prepared by Okeanis Eco Tankers Corp. (“OET or 
the “Company”). The Presentation reflects the conditions and views of the Company as of the 
date set out on the front page of this Presentation.

This Presentation contains certain forward-looking statements relating to the business, financial 
performance and results of the Company and/or the industry in which it operates, sometimes 
identified by the words “believes”, “expects”, “intends”, “plans”, “estimates” and similar expressions. 
The forward-looking statements contained in this Presentation, including assumptions, 
opinions and views of the Company or cited from third-party sources, are solely opinions and 
forecasts which are subject to risks, uncertainties and other factors that may cause actual 
events to differ materially from any anticipated development. The Company does not provide 
any assurance that the assumptions underlying such forward-looking statements are free from 
errors, nor does the Company accept any responsibility for the future accuracy of the opinions 
expressed in the presentation or the actual occurrence of the forecasted developments. No 
obligations are assumed to update any forward-looking statements or to conform to these 
forward-looking statements to actual results.

The forward-looking statements in this report 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 our records and other data 
available from third parties. Although we believe that these assumptions were reasonable 
when made, because these assumptions are inherently subject to significant uncertainties and 
contingencies, which are impossible to predict and are beyond our control, we cannot assure 
you that we will achieve or accomplish these expectations, beliefs or projections.
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Delivering on our 2018 IPO Promises
We are proud to reflect on the investor meetings we made during our 2018 IPO road-show

SOURCES: Clarksons Research, OET.

2018 OET investor pitch / Promises Actions - Deliverables

“Opportune and unique time  
to invest in the tanker market”

“Co-invest with fully aligned,  
committed sponsor”

Ioannis A. Alafouzos: “OET will offer investors the opportunity  
to participate in a traditional Greek shipping company  

focusing on operating excellence”

“Commitment to enact and maintain  
an aggressive dividend policy”

“Preservation of shareholder value  
and best corporate governance practices”

 Number of dilutive capital raises: ZERO 
 86% independent directors

 VLCCs: 21% spot market TCE outperformance vs listed peers  
 Suezmax: 41% spot market TCE outperformance vs listed peers

 OET has distributed 1.1x times  
   its initial market cap
 �~100% of LTM FCF paid back  
to shareholders

Tanker SH 
price index

Alafouzos family  
shareholding

Q2 2018 Q4 2023

Cumulative
distributions

Q4 2018
Market Cap

Q4 2018 Q4 2023

57%

106

207

58%

$245M

$225M
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OET at a Glance
Okeanis Eco Tankers is the only listed pure ECO and scrubber fitted crude tanker platform

State of the art asset base Astounding commercial performance1

Robust and clean capital structure Unparalleled shareholder value creation  
on absolute and relative terms2

Assets Liabilities + Equity
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SOURCES: Refinitiv, Clarksons Research, Company filings, OET.
NOTES:  1. �Covenant defined: total liabilities over market adj. total assets; 1x Broker valuations for Q3 2023.
	 2. �Indexed to OET price as of 04 November 2020 of NOK 49.52. Prices as of date of this presentation.
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Scrubber penetration % %

Fleet age, years

$m

OET vs listed peers spot trading since 2019

NOK

Peer 5
Peer 3

Peer 1

Peer 2

Peer 4

OET

VLCC Tankers, 8x  I  Suezmax Tankers, 6x

49% Net market LTV1

121%
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141 %
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Corporate, Debt and Employment Structure

Alafouzos Family
           (“Sponsor”)

           Public

SUEZMAX TANKERS, 6x

Milos, 2016 ΙΙΙΙΙΙΙ

Poliegos, 2017 ΙΙΙΙΙΙΙ

Kimolos, 2018 ΙΙΙΙΙΙΙ

Folegandros, 2018 ΙΙΙΙΙΙΙ

Nissos Sikinos, 2020 ΙΙΙΙΙΙΙ

Nissos Sifnos, 2020 ΙΙΙΙΙΙΙ

VLCC TANKERS, 8x

ΙΙΙΙΙΙΙ   Nissos Rhenia, 2019

ΙΙΙΙΙΙΙ   Nissos Despotiko, 2019

ΙΙΙΙΙΙΙ   Nissos Donoussa, 2019

ΙΙΙΙΙΙΙ   Nissos Kythnos, 2019

ΙΙΙΙΙΙΙ   Nissos Keros, 2019

ΙΙΙΙΙΙΙ   Nissos Anafi, 2020

ΙΙΙΙΙΙΙ   Nissos Kea, 2022

ΙΙΙΙΙΙΙ   Nissos Nikouria, 2022

58% 42%

OKEANIS ECO TANKERS CORP.

/Sponsor

/Sponsor

ΙΙΙΙΙΙΙ  Under TC until 4Q23
ΙΙΙΙΙΙΙ  Trading spot or short-term TC

• �Successfully refinanced Suezmax vessels Kimolos and Folegandros and VLCC vessel Nissos Keros with accretive terms, including 
pricing at SOFR plus 190 bps, and extended maturity to 2028.

• �Successfully refinanced Suezmax vessels Nissos Sikinos and Nissos Sifnos, with accretive terms, including pricing at SOFR plus 
185 bps, and extended maturity to 2029.

• �Expensive legacy lease financed Suezmax vessels Milos and Poliegos to be replaced with considerably improved terms. The 
transactions are expected to close in February and June 2024 respectively, expecting a significant improvement on pricing.

• � Continuously working with current and potential new financiers to optimize our capital structure with accretive terms.
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8.49
Wtd. avg. IPO price1 Distributions Distributions reinvestment2 Share price appreciation Total Return

47

42

37

32

27

22

17

12

7

$ per share

423 % Total Shareholder Return1, 2 Since IPO in July 2018

SOURCES: EIKON, OET.
NOTES:  1. �Weighted average IPO price based on initial offering of $100m at NOK 72.00 / $8.77 per share 

and secondary offering of $30m at NOK 66.00 / $7.67 per share.
	 2. �Assuming 100% of dividends & capital distributions reinvested into stock;  

dividends tax rate at 15%; Price (NOK) and FX as of 19 January 2023.

101%
+196%

95%
+95%

227%
+423%

8.06

8.6

19.2

44.4
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OET Continues to Deliver Exactly on Promises  
and Distributes ~100% of Free Cash Flow

Cash flow bridge for the past 12 months

SOURCE: OET.
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VLCC Daily TCE	 $57,900	 $28,900	 $67,300	 $25,300	 166%

Suezmax Daily TCE	 $35,300	 $51,200	 $59,600	 $38,700	 54%

Fleetwide Daily TCE	 $48,900 	 $38,400	 $64,100	 $31,400	 104%

Fleetwide Daily Opex	 $9,350	 $7,941	 $9,056	 $8,196	 10%

Timecharter Coverage	 15%	 42%	 23%	 44%	 (48%)

TCE Revenue	 $59.7	 $48.9	 $239.4	 $111.4	 115%

Adjusted EBITDA	 $45.5	 $37.4	 $197.3	 $78.3	 152%

Adjusted Profit	 $20.2	 $18.9	 $124.6	 $35.9	 247%

Adjusted EPS	 $0.63	 $0.59	 $3.87	 $1.12	 246%

Total Interest Bearing Debt			   $704.1	 $751.0	 (6%)

Total Cash (inc. Restricted)			   $82.1	 $75.5	 9%

Total Assets			   $1,142.6	 $1,162.7	 (2%)

Total Equity			   $406.2	 $383.6	 6%

Leverage			   60%	 64%	 (6%)

		 Q3 2023	 Q3 2022	 9M 2023	 9M 2022	 YoY (%)

COMMERCIAL
PERFORMANCE

USD per day

BALANCE
SHEET
USDm

INCOME
STATEMENT

USDm exc. EPS

Financial Highlights
OET on track to report record commercial and financial results for 2023

	   Notes

	   

	 $48,900pd fleetwide TCE

	 $45.5m adj. EBITDA

	 $0.63 adj. EPS

	 $0.6 ps for 3Q23 -> $3.7 ps for 9M23

	 $82.1m liquidity

	 60% book leverage

	 Listed on NYSE in December 2023

SOURCE: OET.
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Preliminary 4Q23 Commercial Performance and 1Q24 Guidance

	 Days	 % of Total	 TCE	 Days	 % of Total	 TCE	 Days	 % of Total	 TCE	

	 VLCC	 SUEZMAX	 FLEETWIDE

Timecharter	 –	 –	 –	 147	 27%	 $28,400	 147	 11%	 $28,400
Spot	 736 	 100% 	 $45,200 	 405 	 73% 	 $51,800 	 1,141 	 89% 	 $47,500 
Total1	 736 	 100% 	 $45,200 	 552 	 100% 	 $45,500 	 1,288 	 100% 	 $45,300 

Calendar	 736 			   552 			   1,288 		
Operating2	 736 			   552 			   1,288 	 	
Utilization	 100% 			   100% 			   100% 	 	

	 Days	 % of Total	 TCE	 Days	 % of Total	 TCE	 Days	 % of Total	 TCE	

Spot	 443 	 61% 	 $76,100 	 222 	 41% 	 $59,300 	 665 	 52% 	 $70,500 
Spot-to be fixed	 285 	 39% 	 – 	 324 	 59% 	 – 	 609 	 48% 	 – 
Total	 728 	 100% 	 – 	 546 	 100% 	 – 	 1,274 	 100% 	 – 

	 VLCC	 SUEZMAX	 FLEETWIDE

Q4 2023 Commercial Performance

Q1 2024 Guidance

NOTES:	  1. �Calendar days less off-hire days.
	 2. �Reflect open days which have not been booked so far. Recognizing revenue (or costs) 

within the quarter for the unfixed days will depend on loading (or not) of the next voyage 
within the quarter, according to IFRS adjustments for the calculation of TCE.

	 3. Basis available information as of the date of this presentation.



CAPITAL LINK COMPANY PRESENTATION SERIES FEB 2024OKEANIS ECO TANKERS 10

Strong Operating Leverage
OET can pay back its market again over the next 3 years

FCF1 sensitivities EPS1 sensitivities

V $45k / S $36k V $70k / S $56k V $95k / S $76k V $120k / S $96k V $145k / S $116k
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SOURCE: OET.
NOTE:  1. �Based on current 3m SOFR forward curve, 99% utilisation on gross rates,  

debt refinancing at agreed and expected terms, balloon refinancing only;  
Mcap as of date of this report.

$m % $m
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  2024          2025          2026          3Y FCF % Mcap (RHS)

357    

66
55 75

161
174

187

267
283

299

374

415
392

500
524

480

Gross rates per day Gross rates per day



CAPITAL LINK COMPANY PRESENTATION SERIES FEB 2024OKEANIS ECO TANKERS 11

Tone Mile Demand Continues to Increase

EA: Oil Demand Growth, 2022-2028 IEA: Oil Supply Growth, 2022-2028

North
America

Latin
America

Europe Africa Middle
East

Eurasia Asia
Pacific

OPEC+ Non-OPEC+ OPEC+ Non-OPEC+
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SOURCES: Fearnleys, IEA, OET.

Mbpd change Mbpd change
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Tensions in the Red Sea Further Enhance Tonne Mile Demand

Almost 40% longer sea voyages following disruption

Suez Canal vs Cape of Good Hope shipping routes

Northbound and Southbound transits dropped sharply
(albeit more for container shipping)

Suez Canal transits by direction

SOURCES: Global Maritime Hub, S&P Global Commodity Insights, Clarksons.

September October November December January
2023 2023 2023 2023 2024

3.0

2.5

2.0

1.5

1.0

m GT, 5 day moving avg. 16th Dec  Northbound
  Southbound

SIN TSIDs: 11279128 & 11279136

Southbound
28th Dec - 1st Jan -31% vs 1H Dec

Northbound
28th Dec - 1st Jan -45% vs 1H Dec

The typical Singapore to Rotterdam sea voyage is almost 40% longer  
via the Cape compared to the Suez Canal.

Rotterdam

Singapore

Indian Ocean

ASIA

EUROPE

AFRICA

Atlantic
Ocean

~8,440 nautical miles

Suez Canal

~11,720 nautical m
iles Cape of

Good Hope
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Crude trade and average distance per voyage grow,  
on the back of slow steaming …

… Historically low orderbook

VLCC deliveries Tight yard capacity (Global deliveries by segment)
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No. vessels

% %

  Deliveries
  OB
  �Average deliveries since 2008

  �Average distance per tonne (2008 as base)
  �World seaborne crude oil trade (tonnes)
  �Crude tanker average speed

  �VLCC orderbook % fleet (2008 as base)
  Suezmax orderbook % fleet (2008 as base)

Best Medium Term Supply Fundamentals on Record

SOURCES: Clarksons, Fearnleys, OET.

Global deliveries by segment (CGT)
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Strong Upside Potential

Current VLCC value curve vs 2004-2008 cycle Current Suezmax value curve vs 2004-2008 cycle
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SOURCES: Clarksons, OET.
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Dual Listing in the US
Less than a month in dual venue trading adds ~50% more trading volume  

while US trading accounts for more than 30% of total

Trading volume in Norway and US 	   Notes

	   

	 Expanding investor base

	 Increase trading liquidity

	 Opportunity for US investors to have easy  
and efficient access

	 Reduce currency risks

	 Cultivate same level of trust with investors  
in New York as we have in Oslo

	 Position for accretive opportunities 

	 Vision to become the listed platform of choice 
for investors globally

15 16 17 20 21 22 23 24 27 28 29 30 1 4 5 6 7 8 11 12 13 14 15 18 19 20 21 22 27 28 29 2 3 4 5 8 9 10 11 12 15 16 17 18

November December
2023

January
2024

350,000

300,000

250,000

200,000

150,000

100,000

50,000

0

Volume, No. of shares   Volume OSLO
  Volume US

Average daily volume in US since dual listing	 47,923
Average daily volume in OSLO since dual listing	 94,646
Average daily volume both venues since dual listing	 142,569

Dual listing vs status quo	 51%
US volume as % of total	  34%
Average ($m) daily volume since dual listing	 3.9

Trading suspension to facilitate dual listing process
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Best in Class Investment Opportunity
•

6 consecutive quarters of shareholder distributions
•

Best in class yield of c. 18%, basis last 4 quarters distributions
•

Significant free-cashflow and earnings capacity at current 
and anticipated market day-rates

•
Continuously return value to shareholders (423% total shareholder return since IPO)

•

•
Average age of 4 yrs

•
100% scrubber and BWTS fitted

•
100% eco-design

•
First class yards in Korea and Japan

•

•
Consistenly outerperforming  

peers since 2019 (21% on VLCCs and  
41% on Suezmaxes on spot TCE)

•
Best performer for the bottom line

•

•
Modern fleet with low CO2 emissions

•
Highly reputable and diverse Board of Directors,  

with 6 Independent Members out of 7
•

In-house commercial, financial  
and administrative team

•

•
Committed sponsor with a heritage 
of 56 years of shipping experience

•
High quality technical and operations services

•
Ahead of the curve in vessel monitoring 

and performance systems
•

Efficient operating expenses
•

•
Enhanced investor reach

•
Improving trading liquidity

•
Path towards becoming  
the platform of choice

•

Delivering  
on our  

promises

Most modern,  
young, eco,  

fuel efficient  
fleet in the  

market

Superior 
commercial  

performance

Highly 
focused 
on ESG

Sponsor  
support  

and excellent  
ship  

management

Dual
listing

OET is the best bet 
to ride the crude oil 

tankers wave through 
2026 with the most 

favorable market 
fundamentals in  

a generation
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Current Fleet List 
Very attractive mix of crude tanker vessels built at first class yards  

with super eco design & scrubber fitted 

	No.	 Vessel Name	 Asset Type	 Asset Size	 Built	 Age	 Yard	 Ownership	 Scrubber	 Eco Design

	 1	 Milos	 Suezmax	 157,539	 2016	 7	 Sungdong	 	 100%	 Yes	 Yes

	 2	 Poliegos	 Suezmax	 157,539	 2017	 6	 Sungdong	 	 100%	 Yes	 Yes

	 3	 Nissos Sikinos	 Suezmax	 157,447	 2020	 3	 HSHI	 	 100%	 Yes	 Yes

	 4	 Nissos Sifnos	 Suezmax	 157,447	 2020	 3	 HSHI	 	 100%	 Yes	 Yes

	 5	 Kimolos	 Suezmax	 159,159	 2018	 5	 JMU	 	 100%	 Yes	 Yes

	 6	 Folegandros	 Suezmax	 159,221	 2018	 5	 JMU	 	 100%	 Yes	 Yes

	 7	 Nissos Rhenia	 VLCC	 318,744	 2019	 4	 HHI (Ulsan)	 	 100%	 Yes	 Yes

	 8	 Nissos Despotiko	 VLCC	 318,744	 2019	 4	 HHI (Ulsan)	 	 100%	 Yes	 Yes

	 9	 Nissos Donoussa	 VLCC	 318,953	 2019	 4	 HHI (Ulsan)	 	 100%	 Yes	 Yes

	10	 Nissos Kythnos	 VLCC	 318,953	 2019	 4	 HHI (Ulsan)	 	 100%	 Yes	 Yes

	11	 Nissos Keros	 VLCC	 318,953	 2019	 4	 HHI (Ulsan)	 	 100%	 Yes	 Yes

	12	 Nissos Anafi	 VLCC	 318,953	 2020	 3	 HHI (Ulsan)	 	 100%	 Yes	 Yes

	13	 Nissos Kea	 VLCC	 300,323	 2022	 1	 HHI (Ulsan)	 	 100%	 Yes	 Yes

	14	 Nissos Nikouria	 VLCC	 300,323	 2022	 1	 HHI (Ulsan)	 	 100%	 Yes	 Yes

		  Aggregate	  	 3,462,298	  	 41

NOTE: 1. �DWT weighted average age.



CONTACT

Iraklis Sbarounis, CFO
+30 210 480 4200
ir@okeanisecotankers.com


