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Safe Harbor Statement 

This communication contains forward-looking statements. Forward-looking statements provide Global Ship Leaseõs current expectations or forecasts of future events. Forward-looking statements include statements about 
Global Ship Leaseõs expectations, beliefs, plans, objectives, intentions, assumptions and other statements that are not historical facts. Words or phrases such as ôôanticipate,õõ ôôbelieve,õõ ôôcontinue,õõ ôôestimate,õõ ôôexpect,õõ 

ôôintend,õõ ôômay,õõ ôôongoing,õõ ôôplan,õõ ôôpotential,õõ ôôpredict,õõ ôôproject,õõ ôôwillõõ or similar words or phrases, or the negatives of those words or phrases, may identify forward-looking statements, but the absence of these words 
does not necessarily mean that a statement is not forward-looking. These forward-looking statements are based on assumptions that may be incorrect, and Global Ship Lease cannot assure you that these projections included in 
these forward-looking statements will come to pass. Actual results could differ materially from those expressed or implied by the forward-looking statements as a result of various factors 

The risks and uncertainties include, but are not limited to:  

Å future operating or financial results;  

Å expectations regarding the strength of future growth of the container shipping industry, including the rates of annual demand and supply growth;  

Å the financial condition of CMA CGM (the companyõs principal charterer and main source of operating revenue) and other charterers and their ability to pay charterhire in accordance with the charters; 

Å the overall health and condition of the U.S. and global financial markets; 

Å Global Ship Leaseõs financial condition and liquidity, including its ability to obtain additional financing to fund capital expenditures, vessel acquisitions and for other general corporate purposes and its ability to meet its 
 financial covenants and repay its borrowings;  

Å Global Ship Leaseõs  expectations relating to dividend payments and forecasts of its ability to make such payments including the availability of cash and the impact of constraints under its first priority secured notes;  

Å future acquisitions, business strategy and expected capital spending;  

Å operating expenses, availability of key employees, crew, number of off-hire days, drydocking and survey requirements, costs of regulatory compliance, insurance costs and general and administrative costs;  

Å general market conditions and shipping industry trends, including charter rates and factors affecting supply and demand;  

Å assumptions regarding interest rates and inflation;  

Å change in the rate of growth of global and various regional economies;  

Å risks incidental to vessel operation, including piracy, discharge of pollutants and vessel accidents and damage including total or constructive total loss;  

Å estimated future capital expenditures needed to preserve Global Ship Leaseõs capital base;  

Å Global Ship Leaseõs expectations about the availability of vessels to purchase, the time that it may take to construct new vessels, or the useful lives of its vessels;  

Å Global Ship Leaseõs continued ability to enter into or renew charters including the re-chartering of vessels on the expiry of existing charters, or to secure profitable employment for its vessels in the spot market;  

Å the continued performance of existing charters;  

Å Global Ship Leaseõs ability to capitalize on managementõs and directorsõ relationships and reputations in the containership industry to its advantage;  

Å changes in governmental and classification societiesõ rules and regulations or actions taken by regulatory authorities;  

Å expectations about the availability of insurance on commercially reasonable terms;  

Å unanticipated changes in laws and regulations; and 

Å potential liability from future litigation. 

Forward-looking statements are subject to known and unknown risks and uncertainties and are based on potentially inaccurate assumptions that could cause actual results to differ materially from those expected or implied by 
the forward-looking statements. Global Ship Leaseõs actual results could differ materially from those anticipated in forward-looking statements for many reasons specifically as described in Global Ship Leaseõs filings with the 

SEC. Accordingly, you should not unduly rely on these forward-looking statements, which speak only as of the date of this communication. Global Ship Lease undertakes no obligation to publicly revise any forward-looking 
statement to reflect circumstances or events after the date of this communication or to reflect the occurrence of unanticipated events. You should, however, review the factors and risks Global Ship Lease describes in the reports it 
will file from time to time with the SEC after the date of this communication.  
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Disclaimer 

The financial information and data contained in this communication is unaudited and does not conform to the U.S. Securities and Exchange Commission Regulation S-X. Accordingly, such information and data 
may not be included in, may be adjusted in or may be presented differently in, Global Ship Leaseõs filings with the Securities and Exchange Commission, or SEC. This communication includes certain estimated 
financial information and forecasts presented as pro-forma financial measures that are not derived in accordance with generally accepted accounting principles (òGAAPó), and which may be deemed to be non-
GAAP financial measures within the meaning of Regulation G promulgated by the SEC. Global Ship Lease believes that the presentation of these non-GAAP financial measures serves to enhance the 
understanding of the financial performance of Global Ship Lease. However, these non-GAAP financial measures should be considered in addition to and not as substitutes for, or superior to, financial measures of 
financial performance prepared in accordance with GAAP. Please refer to the fourth quarter earnings press release for a discussion of these non-GAAP financial measures. 
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Company Overview 



NYSE-Listed Containership Lessor Ownership Structure 

CMA CGM 

44% 

Public Holders 

35% 

Directors and 

Executive 

Officers 

21% 

NYSE: GSL 

Å19 containerships 

Å2,207 ð 11,040 TEUs 

ÅEight geared¹ vessels 

Å17 timecharters with CMA CGM, one with 

OOCL, and one with Maersk Line 

Å99.6%² vessel utilization/earnings uptime 

Å1H2018 Revenues $71.1 million 

Å1H2018 Adjusted EBITDA $47.0 million 

ÅLong-standing experience & expertise 

in the shipping industry, across 

owners, liner companies, ship finance 

and ship management 

 

 

 

 

(1) Onboard cranes to facilitate loading & unloading of cargo at ports with limited shoreside infrastructure 

(2) Average for the years 2008 through 2017, excluding planned drydockings 

(3) Proforma as of  September 30, 2018. Contracted revenue on basis of mid-point of charter expiration window other than latest for Delmas Keta and September 2019 for GSL Ningbo and assuming that the options included in the charters of 

Marie Delmas and Kumasi are exercised 

Company Overview 

Fleet Focused on 

Mid -Size & 

Smaller Tonnage 

Strong Charter 

Coverage 

Experienced 

Management 

Stable       

Financial 

Performance 
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Å$388 million of  contracted revenue³ 

Å2.5 years TEU-weighted average 

remaining contract duration³ 

Long-Term, 

Predictable  

Cash Flows 



Stable cash flows backed by charters 

Role of  Containership Lessors 

Our Business Model - Leasing v. Shipping 

ÅOwn and manage vessels which are leased to liner 

companies under long-term and short-term charters 

ÅResponsible for maintenance, crewing, lubricants, 

insurance and daily technical operations 

ÅNo fuel risk or direct exposure to freight market 

 

 

Role of  Liner Companies 

ÅSource and aggregate cargo from shippers 

ÅLoad and discharge containers 

ÅOcean carriage 

ÅLand-based logistics 

ÅResponsible for fuel costs 

 

 Profitable over time, but volatile cash flows; 

substantial capital needs 

Over half  of  global containership fleet1 is owned by containership lessors 

 

(1) Alphaliner: global cellular containership fleet as of  June 30, 2018 was 5,261 vessels / 21.9 mm TEU; ~54% of capacity lessor-owned 
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Strong 
Contracted 
Cashflows 

Strategic Focus 
on Mid-sized 
and Smaller 

Containerships 

Supportive 
Market 

Dynamics 

Attractive 
Growth 

Opportunities 
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Å$388 million charter 

portfolio as of  July 1, 2018 

ÅWeighted avg. duration of  

2.5 years, with most 

strongly cash-generative 

charter through 2025 

ÅEnsures stability of  

cashflows  

ÅHedge against downside  

exposure to market cycle 

ÅFocus on undersupplied 

vessel classes with widest 

demand base 

ÅMid-sized and smaller 

vessels carry vast majority 

of  global trade volumes as 

the workhorses of  the 

worldõs fastest growing 

tradelanes 

ÅNon-mainlane and 

intermediate container 

trades driving demand 

growth 

ÅLimited new vessel 

ordering, with multi-year 

order lead times 

 

ÅAttractive upside potential 

on secondhand vessel 

values 

ÅWell positioned to pursue 

growth in a liquid market 

ÅClose relationships with 

industry leaders support 

ability to secure time 

charter employment 

Strategic Focus on Mid-Size and Smaller Containerships 



Clarksons & GSL (Note: Timecharter Index has been re-based: 100 = average 3Q2013 ð 2Q2018) 

(1)   3Q2015 Operating Income before $44.7 million impairment charge related to sales of Ville dõAquarius and Ville dõOrion. 3Q2016 Operating Income before $29.4 million impairment charge resulting from 

amendments to charters for Marie Delmas and Kumasi; 4Q2016 Operating Income before $63.1 million impairment charge; 4Q2017 Operating Income before $87.6 million impairment charge 
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Strong Results and Stability Throughout the Cycle 

Q3 

ô13 

Q4 

ô13 

Q1 

ô14 

Q2 

õ14 

Q3 

ô14 

Q4 

ô14 

Q1 

õ15 

Q2 

õ15 

Q3 

õ15 

Q4 

õ15 

Q1 

õ16 

Q2 

õ16 

Q3 

õ16 

Q4 

õ16 

Q1 

õ17 

Q2 

õ17 

Q3 

õ17 

Q4 

ô17 

Q1 

õ18 

Q2 

õ18 

Fleet at  

Q-End 

(#Vessels) 

17 17 17 17 17 18 19 19 20 18 18 18 18 18 18 18 18 18 18 19 

Revenue  

($ million) 
36.1 36.1 34.0 33.5 34.2 36.9 37.7 41.0 42.2 44.0 42.6 41.3 41.2 41.4 39.6 40.3 41.2 37.9 36.1 35.0 

Adjusted 

EBITDA  

($ million) 

23.5 22.9 20.9 19.8 20.1 22.6 23.6 26.9 28.0 30.3 29.3 28.8 28.1 28.6 28.0 28.1 29.3 24.8 23.6 23.4 

Operating 

Income 

($ million)1 

13.5 12.8 10.9 9.7 10.1 11.6 12.7 15.5 16.4 19.4 18.4 17.9 17.5 18.2 18.4 18.5 19.9 15.4 15.5 15.2 

Utilization 

(%) 
100 100 100 97 97 99 99 100 100 99 100 97 98 99 97 97 98 99 99 98 
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Charter Portfolio: Contract Coverage, Plus Upside Exposure to a Strengthening Market 
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(1) Proforma as of September 30, 2018; contracted revenue, calculated on basis of mid-point of charter expiration window other than latest for Delmas Keta and September 2019 for GSL Ningbo and assuming that the options included 

in the charters of Marie Delmas and Kumasi are exercised 

(2) Charter extended on September 20, 2018 at same rate so as to expire between January 20, 2019 and March 20, 2019 

(3) Charter commenced on September 21, 2018; charter period is between two and 12 months with a further period of 12 months (+/- 45 days) at chartererõs option. Rate is $11,500 pd to end month three, $12,100 pd months four to 

six, $12,400 pd months seven to 12 and $18,000 pd in the 12-month extension option period 

(4) Option periods from September 2017, the first of which has been exercised by the Company 

 

Fleet is fully contracted, with $388 million1 contracted revenues  

2.5 years1 weighted average remaining contract coverage; average TEU-weighted vessel age 13.7 years¹ 

12-month option period in new charter for GSL Ningbo to Maersk adds further $6.5 million  

  
  

2018 2019 2020 2021 2022 2023 2024 2025 

Optional 

Optional 

GSL Valerie 2,824 2005 Hyundai Mipo $9,000 Jun-19 Jul-19 

Charter Details 

Expiration 

Vessel TEU Built Shipyard Geared Counterparty Rate Earliest Latest 

OOCL Qingdao 8,063 2004 Samsung HI $14,000  Jan-19 Mar-19 

GSL Tianjin 8,063 2005 Samsung HI $11,900  Aug-18 Dec-18 

Delmas Keta 2,207 2003 CSBC Taiwan V $7,800  Aug-18 Nov-18 

GSL Julie 2,207 2002 CSBC Taiwan V $7,800  Jan-19 Mar-19 

CMA CGM Matisse 2,262 1999 CSBC Taiwan V $15,300  Sep-19 Mar-20 

GSL Ningbo 8,063 2004 Samsung HI $11,500  Nov-18 Nov-20 

CMA CGM Utrillo 2,262 1999 CSBC Taiwan V $15,300  Sep-19 Mar-20 

CMA CGM La Tour 2,272 2001 CSBC Taiwan V $15,300  Sep-19 Mar-20 

CMA CGM Manet 2,272 2001 CSBC Taiwan V $15,300  Sep-19 Mar-20 

CMA CGM Alcazar 5,089 2007 Hanjin Korea $33,750  Oct-20 Apr-21 

CMA CGM Chateau d'If 5,089 2007 Hanjin Korea $33,750  Oct-20 Apr-21 

Kumasi 2,207 2002 CSBC Taiwan V $9,800  Nov-18 Mar-21 

Marie Delmas 2,207 2002 CSBC Taiwan V $9,800  Nov-18 Mar-21 

CMA CGM Berlioz 6,621 2001 Hanjin Korea $34,000  May-21 Nov-21 

CMA CGM Sambhar 4,045 2006 CSBC Taiwan $25,350  Sep-22 Mar-23 

CMA CGM Jamaica 4,298 2006 Hyundai Korea $25,350  Sep-22 Mar-23 

CMA CGM America 4,045 2006 CSBC Taiwan $25,350  Sep-22 Mar-23 

CMA CGM Thalassa 11,040 2008 Daewoo Korea $47,200  Oct-25 Apr-26 

GSL Fleet Total 85,136 

4 

4 

2 

3 3 

Optionality on 

charter extensions 

allows downside 

coverage through 

(latest) December 

31, 2020 +/- 90 

days, CHOPT. 

However, upside 

potential is retained 

as options are 

callable by GSL 

New charter to 

Maersk Line. 

Min. two / max. 12 

months plus 12 

months +/- 45 days 

extension, all at 

charterers option. 

$11,500 - $12,400 pd 

for first 12 months; 

$18,000 pd for 

extension period 

Optional 



Strong Relationship with CMA CGM, an Industry Leader & Consolidator 

 

(1) As of June 30, 2018 ð Alphaliner 

(2) CMA CGM Results Press Release 

(3) Alphaliner. Industry Average based on basket of liner operators with published results 

 

ʴ GSLõs primary charterer 

ʴ CMA CGM has a 44% ownership stake in GSL 

ð GSL formed in 2007 by CMA CGM as 100% 

subsidiary to purchase and charter back 

containerships, with intended spin-off 

ð GSL sold to Marathon SPAC (and listed on NYSE) in 

2008, with CMA CGM retaining significant stake 

ʴ Has fulfilled its charter obligations to GSL throughout most 

severe and protracted downturn in the industryõs history 

ʴ Recent developments  

ð September 2018: Extension of  charter on GSL Julie 

ð July 2018: Commencement of  charter of  newly 

acquired 2,824 TEU vessel (GSL Valerie)  

ð January 2018: Extension of  charter on GSL Tianjin 

ð October 2017: New charter on GSL Tianjin 

ð September 2017: Extension of  charters on Delmas 

Keta & Julie Delmas (now GSL Julie) 

ð September 2017: Appointment of  CMA CGM 

executive to GSL Board 

 

Strong Relationship with CMA CGM 

Top 20 Liners by Operated Capacity (TEU)¹ 

Sector Margins2,3 

CMA CGM 

Fleet (ships / TEU)1: 

Chartered (ships / TEU)1: 

1H2018 Revenues2: 

1H2018 Core EBIT2: 

510 / 2.6 million 

75% / 63% 

$11.1 billion 

$155.3 million 
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ÅMaintain maximum vessel utilization across high-quality fleet; strong emphasis on charter 

coverage 

ÅPrimary focus on mid-size and smaller tonnage well suited to widespread deployment across 

tradelanes carrying the majority of  global container freight 

ÅManage operating risk, asset maintenance and residual value under operating lease structures 

(contractual protections, comprehensive insurance, no fuel risk, limited FX risk) 

ÅFurther capitalize on cyclically low asset values to prudently and selectively grow 

business on an immediately accretive basis: 

ðStructured, charter-attached transactions (e.g. sale and leasebacks from liners) 

ðOpportunistic purchase of  selected assets, subject to charter coverage 

ðRecently announced $65 million growth facility enables acquisitions of   

attractive feeder containerships 

ÅContinue to develop charter portfolio with high-quality liner operators 

ÅSubstantial contracted cashflows and committed deleveraging ensure resilience and stability, but 

also provide flexibility to pursue accretive capital allocation strategy 

ÅAccess to multiple sources of  capital strengthens balance sheet and funds accretive acquisitions 

ÅMaintain robust platform to weather down-cycles and position GSL to pursue value-generative 

opportunities in a capital-constrained market  

Strategic Focus Through the Cycle 

Maximize Cashflow 

and Stability 

Through High 

Utilization and 

Strong Lease Terms 

Pursue Disciplined 

Growth with Top-

Tier Counterparties 

 Maintain Robust 

Platform Through 

the Cycle 
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Industry Update 
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Development of  the Containership Fleet² 

(1) MSI (2018F = Forecast) 

(2) MSI - as at December 31, 2017 

Industry supply / demand fundamentals continued to firm during 1H2018; some softening of  sentiment during 3Q2018 

Orderbook right-sizing over time as industry adjusts to new growth paradigm and capital constraints 

Improving supply / demand balance has supported earnings in the charter market 

Fundamentals remain most attractive for mid-size and smaller vessels: supply-constrained; core to most tradelanes 

Industry Fundamentals & Containership Earnings1 

( 
T

E
U

 m
ill

io
n

s
)

 

( 
O

rd
e

rb
o

o
k-

to
-F

le
e

t 
R

a
ti
o

) 

Overview: Supply / Demand Fundamentals 

Y
e

a
r-
o
n
-Y

e
a

r 
G

ro
w

th
  

C
h

a
rt

e
r 

R
a

te
 I

n
d

e
x
 (

2
0

0
0

 =
 1

0
0

)
 

20

60

100

140

180

220

260

-10%

-5%

0%

5%

10%

15%

20%

2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

*

Container Trade Growth

Containership Fleet Growth

Containership Spot Market Charter Rate Index (RH Axis)

2
0

1
8

F 

0%

10%

20%

30%

40%

50%

60%

70%

80%

0

3

6

9

12

15

18

21

24

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

12,000 + TEU

7,600-11,999 TEU

5,200-7,599 TEU

3,900-5,199 TEU

2,900-3,899 TEU

1,300-2,899 TEU

sub-1,300 TEU

Orderbook as % of Fleet (RH Axis)

60%+ 

12.6%² 



13 

Non-Mainlane & Intra-Regional Trades Driving Demand Growth  

(1) MSI (2018F = Forecast) 

(2) Mainlane trades: Asia ð Europe, Trans-Pacific, Trans-Atlantic 

(3) Clarksons: estimated global TEU volume for FY2017 

Overall  Industry Demand Growth v. Supply Growth¹ 

Commentary 

Composition of  Global Containerized Trade in 2017¹ 

Cargo Volume Growth by Tradelane¹  

Â Non-mainlane and intra-regional trades (the largest of  which is 

intra-Asia) represent ~70% of  global containerized volumes 

ð These trades are primarily served by mid-sized and 

smaller ships and continue to show good growth 

Â Supply / demand balance improving 

ð Demand grew faster than supply in 2016 and 2017 

ð However, supply now expected to outgrow demand in 

2018 as scrapping activity reduced due to increased 
charter market rates and asset values  

ð Idle fleet at low levels, but subject to seasonality 
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193 mm TEU³ 
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Fundamentals 
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scrapping in 1H2018 (so 

higher net fleet growth)  

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

Mainlanes Non-mainlane
East-West

North-South Intra-Regional
(excl. intra-

Asia)

Intra-Asia

2014 2015 2016 2017 2018*2018F 



Supply-Side Dynamics Remain Favorable for Mid-Size & Smaller Vessel Segments 

Evolution of  Idle Capacity¹ 
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Commentary 

Idle Fleet Capacity1 
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(1) MSI ð as at June 30, 2018 

(2) Alphaliner ð as at September 3, 2018 and July  9, 2018 

(3) Alphaliner ð as at June 30, 2018 

Orderbook by Segment1 

Historical Demolition Volumes1 
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Â Idle capacity limited: 1.8% in September 2018² 

ð Up slightly from 1.4% in July 2018² 

Â Scrapping activity has reduced as vessel earnings and asset 

values have firmed 

ð ~32 kk TEU scrapped in 1H2018, down from ~295 kk 

TEU in 1H2018 

ð All scrapping to date: mid-size and smaller tonnage 

Â Orderbook for mid-size and smaller tonnage remains limited 

ð Investment in these segments has tended to be focused 

on existing vessels with upside potential 
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Mid -Size & Smaller Ships (Sub-10,000 TEU) are Core to Most Tradelanes 

Intra-Asia Deployment1 

 

Containership Deployment by Trade1 

(T
E

U
 t
h

o
u

s
a

n
d

s
) 

T
ra

d
e

la
n

e 

#
 S

h
ip

s
 D

e
p

lo
y
e

d 
S

h
ip

 S
iz

e 

Commentary 

Â Most trades served by ships 
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(1) As of June, 30 2018 ñ MSI 

#
S

h
ip

s 

20 

25 

15 

10 

5 

0 

E
u

ro
p
e

-A
fr

ic
a

E
u

ro
p
e

-L
a

ta
m

E
u

r-
M

.E
a

s
t/

IS
C

F
 E

a
s
t-

A
fr

ic
a

F
 E

a
s
t-

E
u

ro
p
e

F
 E

a
s
t-

L
a

ta
m

F
 E

a
s
t-

M
.E

a
s
t/

IS
C

F
 E

a
s
t-

O
c
e

a
n

ia

In
tr

a
-A

fr
ic

a

In
tr

a
-A

s
ia

In
tr

a
-E

u
ro

p
e

In
tr

a
-L

a
ta

m

In
tr

a
-M

.E
a

s
t/

IS
C

In
tr

a
-N

 A
m

e
ri
c
a

In
tr

a
-O

c
e

a
n

ia

N
 A

m
e
ri

c
a

-A
fr

ic
a

N
 A

m
e
ri

c
a

-L
a

ta
m

N
 A

m
e
ri

c
a

-M
.E

a
s
t/

IS
C

N
A

M
-O

c
e

a
n
ia

T
ra

n
s
a

tl
a

n
ti
c

T
ra

n
s
p
a

c
if
ic

124 134 100 188 310 170 310 120 41 1559 614 141 140 11 22 8 127 19 10 161 418

Average Ship Size Maximum Ship Size
 1,141  

 409  

 9  

 -

 200

 400

 600

 800

 1,000

 1,200

S
u

b
-2

,0
0

0
 T

E
U

2
,0

0
0

-5
,2

0
0

 T
E

U

5
,2

0
0

+
 T

E
U



10,000 TEU+ Containership Sailings: 30-Day Period During 2Q2018 

Source: Clarksons (SeaNet) 
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Sub-10,000 TEU Containership Sailings: 30-Day Period During 2Q2018 

Source: Clarksons (SeaNet) 
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