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This presentation has been prepared by PST Manageme nt (“PSTM”) as Trustee-Manager of Pacific Shipping Trust (“PST”) 
for the exclusive use of the party to whom PSTM del ivers this presentation to, comparing of results th ree months ended 30 
September 2008. This shall be read in conjunction w ith PST’s financial results for the period from 1 J uly 2008 to 30 
September 2008 in the SGXNet announcement.

This presentation is for information purposes only and does not constitute or form part of an offer, solicitation or invitation of any offer, 
to buy or subscribe for any securities, nor should it or any part of it form the basis of, or be relied in any connection with, any contract 
or commitment whatsoever.

The value of the units in PST (the “Units”) and the income derived from them may fall as well as rise. Units are not obligations of, 
deposits in, or guaranteed by PSTM. An investment in Units is subject to investment risks, including the possible loss of the principal 
amount invested. Investors have no right to request that the Trustee-Manager redeem their Units while the Units are listed. Unitholders 
may only deal in their Units through trading on the Singapore Exchange Securities Trading Limited (the “SGX-ST”).

The information contained in this presentation has not been independently verified. No representation or warranty expressed or implied 
is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions 
contained in this presentation. Neither PSTM or any of its respective affiliates, advisers or representative shall have any liability 
whatsoever (in negligence or otherwise) for any loss howsoever arising, whether directly or indirectly, from any use, reliance or 
distribution of this presentation or its contents or otherwise arising in connection with this presentation.

This presentation may contain forward-looking statements and illustrations that involve risks, uncertainties and other factors. Actual 
future performance, outcomes and results may differ materially from those expressed in forward-looking statements and illustrations as 
a result of a number of risks, uncertainties and assumptions. Such forward-looking statements are based on numerous assumptions 
regarding PST’s present and future business strategies and the environment in which PST will operate in the future, and must be read 
together with such assumptions. Representative examples of these factors include (without limitation) general industry and economic 
conditions, interest rate trends, cost of capital and capital availability, competition, shifts in levels of expected income and expenses, 
changes in operating expenses and governmental and public policy changes. Predictions, projections or forecasts of the economy or 
economic trends of the markets are not necessarily indicative of the future or likely performance of PST. Past performance is not 
necessarily indicative of future performance. The future financial performance of PST is not guaranteed. You are cautioned not to 
place undue reliance on these forward-looking statements, which are based on the Trustee-Manager's current view of future events.

PSTM specifically prohibits redistribution of this material and accepts no liability whatsoever for the actions of third parties in this 
respect. This material must not be copied, reproduced, distributed or passed to others at any time, in whole or in part, without the prior 
written consent of PSTM.

Disclaimer.
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overview 
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Pacific Shipping Trust.
Description: Listed on the Singapore Exchange since 26 May 2006

IPO Sponsor: Pacific International Lines (PIL)

Trustee-Manager: PST Management Pte Ltd

Key Unitholders: PIL, DBS Group, PSA Corporation, NTUC T&L

Board of Directors: 

Business Model: A structured ship finance company and a value investment vehicle offering 
investors stable DPU growth through income from medium / long term charters, 
sale & leaseback of vessels

Fleet: 12 Containerships (11 on water, 1 to be delivered early Nov 08)

Average age 
of 12 vessels: Approximately 4 years

Contracted 
charter income: Approximately US$400 Million from 2008 - 2016

Distribution Policy: At least 90% of distributable income on a quarterly basis. Unitholders have an 
option to elect for either USD or SGD distributions

Fees: Management Fees – 4% per annum of charter income
Trustee Fees – 0.02% per annum of the value of the Trust Property
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Our Successes to date.

1 Annualised based on H1 2008 DPU and unit price of US$0.245 as at 22 Oct 2008 Closing Price

Revenue Growth from US$21m in 2006 to a projected 
US$62m by 2009

Investment of approximately US$493m on portfolio of  12 
container vessels since IPO in May 2006

Distributable income has grown steadily since IPO – current 
annualised DPU yield at approximately 17.2% 1
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Business Focus and Strategy.

3

Vessel Type and 
Charterer 

Diversification into 
Focused Sectors

41 To ensure long term 
stability in the distribution 

to the unitholders

5 Explore Acquisition 
Opportunities Arising 
from Financial Market 

Uncertainties

2 A value investment 
vehicle offering investors 

stable DPU growth

Business Focus Growth Strategies

To provide for a consistent 
business outlook to the 
investors and analysts
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Q3 Calendar of Events.

27 August EGM for equity fund 
raising – received strong 

Unitholder support

22 July 1H08 Results: PST 
announced DPU of 1.09 US 
Cents for 2Q08. +12% QoQ

29 Sept Close of 
Preferential Offering

11 August Announcement of Non-
renounceable Preferential Offering 

to raise approx. US$92.3 Mil

15 Sept Delivery of 11th

vessel - CSAV Laja 4250 
teu

3 October Quotation 
and Listing of New Units 

on SGX-ST
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Q3 financial highlights 
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Distribution Per Unit (US Cents) 

1.0953

1.09
0.122

Q3 2007 Q3 2008

Income Retention 10%

Financial Highlights.

Gross Revenue (US$'000)

8,703

11,217

Q3 2007 Q3 2008

+12%
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1 Annualised

2 Annualised contracted revenue when all four vessels are delivered. 

3 Yields are calculated using PST’s unitprice as at end of period specified.
2006: US$0.425 2007: US$0.42
Q1 2008: US$0.41 (as at 31 Mar 2008)
Q2 2008: US$0.40 (as at 30 June 2008)
Q3 2008: US$0.34

4 Yield on annualised basis, assuming no income retention

Gross Revenue (US$ Million)

20.7

34.5

61.9 2

40.1 1

9M2006 2007 Ann. 2008 2009F

Financial Highlights.

Distribution Yield (%) 3

12.810.9%

9.5%

10.2%

7.8% 3

14.2% 4

12.3% 4

10.8% 4

2006 2007 Q1 2008 Q2 2008 Q3 2008
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1.09

3,673

-
3,673

3,673
(1,020)

523

4,170

(3,240)
(931)

8,341

2Q08

1.10

3,707

58
3,649

3,707
(37)

-

3,744

(2,875)
4,970

1,649

4Q07

1.09

3,673

75
3,598

3,673
(23)   

-

3,696

(2,875)
5,982

589

3Q07US$’000 1Q08 3Q08

Net profit after tax 466 3,181

Add: Non-tax deductible items 6,141 4,569
Less: Repayment of borrowings (2,875) (3,430)

Income available for distribution 3,732 4,320

Add: Income from previous quarters retained for 
working capital 60 1,020

Less: Income to be retained for working capital (523) (1,634)

Income to be distributed 3,269 3,706

(i) Tax-exempt income 3,269 3,706
(ii)Tax-exempt (one-tier) income - -

Income to be distributed 3,269 3,706

Distribution Per Unit (US cents) 0.97 1.0953

Distribution Statement.
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new vessel contribution
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Contribution from CSAV Laja.
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Charterhire income Q3 2008

US$ 3.6M

0 1 2 3 4 5

Jul 2008

Aug 2008

Sep 2008

Millions
Existing Fleet Kota Nabil Kota Naga CSAV Laja

CSAV Laja (delivered 15 
Sept 08) 

Full quarter contributions 
from Kota Nabil & Kota 
Naga
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financial management
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Notes:
1 If the Whitewash Resolution for the Preferential Offering is not approved at the EGM and the issue of the Consideration Units and the Whitewash Resolution for the issue of the Consideration

Units and the PIL Preferential Offering Entitlement are approved, approximately 252,750,000 New Units will be issued, which may comprise up to approximately 165.2m Consideration Units
2  Based on VWAP of trades in PST Units done on the SGX-ST for the full market day prior to the announcement of the Preferential Offering on 11 August 2008
3    Based on issue price of US$0.365 per New Unit and unaudited proforma DPU for the financial year ended 31 December 2007 assuming acquisition of the New Vessels and the Preferential 

Offering or the Combined Issuance took place on 1 January 2007
4 Excluding any New Units provisionally allocated due to the Rounding Mechanism under the Preferential Offering, and provided that the aggregate number of PIL’s provisional allocation of New 

Units pursuant to the PIL Preferential Offering Entitlement and such unsubscribed New Units shall not exceed 252,750,000  

 Approximately US$92.3 millionGross Proceeds

 Approximately 12%Proforma DPU yield 3

 End September 2008Expected Close

 US$0.365 per New Unit

 Approximately 5.2% discount to Volume Weighted Average Price2
Preferential Offering Price

 Approximately 252,750,000 Preferential Offering Units (“New Units”)1

 3 New Units for every 4 existing Units as at Books Closure Date, to be announced 
Offering Size

 UBS AG, acting through its business group, UBS Investment Bank
Sole Financial Advisor and 
Issue Manager

 Non-Renounceable Preferential OfferingStructure

 Pacific International Lines (“PIL”) undertaking to subscribe and pay for its entitlement, based on current 
direct interest of 34.64%

 Balance of unsubscribed New Units4 under the Preferential Offering to be fully subscribed by PIL (subject to 
the Preferential Offering and Whitewash Resolution for the Preferential Offering, being approved)

Sponsor Undertaking and 
Commitment 

Capitalised terms used herein but not otherwise defined shall have the meanings provided  in the circular dated 12 August 2008 relating to the proposed Preferential Offering (the “Circular”)

Key terms of Preferential Offering.

In Sept 2008, PST’s successfully raised US$92.3 Mil lion through an 
equity fund raising exercise; a testament of our Un itholders’ trust 

in the underlying value of PST. 
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� Opportunity for 
existing 
Unitholders to 
participate in 
equity financing

� Unitholders able to 
subscribe for New 
Units at a discount 
of approximately 
5.2% to the 
Volume Weighted 
Average Price3

Notes: 
1 Based on net proceeds of approximately US$90.3m raised after taking into account estimated costs of the Preferential Offering of approximately US$2.0m
2    Proforma leverage as at 31 December 2007 assuming New Vessels are part financed by the Preferential Offering or the Combined Issuance and the 

Preferential Offering and the acquisitions or the Combined Issuance and the acquisitions were completed on 1 January 2007
3    Based on VWAP of trades in PST Units done on the SGX-ST for the full market day prior to the announcement of the Preferential Offering on 11 August 2008
4 Assuming 252,750,000 New Units and full subscription of the Preferential Offering by minority Unitholders

Use of net proceeds1:

� To finance / refinance part of the purchase consideration of four new vessels, and/or

� For general corporate and/or working capital purposes

Equity raising of approximately US$92.3m of gross p roceeds

� Enhanced 
financing 
flexibility to 
pursue yield 
accretive 
acquisitions 
through increased 
borrowing 
capacity

� Reduced 
Aggregate 
Leverage with 
post-issue 
gearing of 49.9%2

� Optimised capital 
structure

� Potential 
increase of up to 
75% in free float 
(units)4

� Possible 
increase in 
trading liquidity

Enhanced 
Financial Flexibility 
For Future Growth

Strengthened 
Balance Sheet

Possible Increase 
in Trading Liquidity

Flexibility to 
Increase Portfolio 

Size

� Greater 
economies of 
scale

� Diversification of 
charterers, 
charter type and 
tenure

� Broaden income 
streams

Proforma DPU 
Accretive

� Possible 
increase in 
proforma DPU 
yield

Participation by 
Existing 

Unitholders 

Key rationale for preferential offering.
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69%

50% 47%

Proforma as at 31 Dec 2007,
New Vessels 100% funded by

debt

Proforma as at 31 Dec 2007,
New Vessels part financed by

Preferential Offering or
Combined Issuance

Actual 3Q08

Notes:
1 Total debt divided by total asset
2 Debt headroom based on steady state gearing of 60%

Deleveraging 1

Strengthened balance sheet.
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investment merits
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2008 2009 2010 2011 2012 2013 2014

Equity

Debt 

Notes:
1 As at end 2014, when current charters first start to expire. Based on current 

operating fleet

Prudent long-term liability management 1

Most profitable listed shipping entity in the world 1

Source: 1Q08 company financials
Note:
1  Marine Money International, June/July 2008 issue

Note:
1 EBITDA yield calculated as 2Q08 annualised EBITDA / asset value
2 Asset value based on book value of assets as of 30 June 2008

10.2%

8.5%

PST 3Q08 Shipping Yield Play Comparables
Average
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Source: Bloomberg

High yielding portfolio

Revenue Risk Spread

Notes:
1 Post Preferential Offering or Combined Issuance and delivery of CSAV LAJA and 

CSAV LAUCA

Source: Company reports

Sound financial risk management.

78.5%

37.2%

93.1%

PST Shipping Yield Play
Comparables Mean

Shipping Industry
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78%

20142008
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Pacific Shipping Trust

By paying down debt , there is potentially an increase in investment 
reserves for future asset renewal and working capit al.

Prudent debt profile.
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Investment 

reserves

Available for 
New 

Investments

Increase 
Distributable 

Income
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Pacific Shipping Trust

PST addresses asset erosion by paying down debt against the asset 
depreciation, reducing the trust’s liabilities and preserving NAV.

Interest expense
22%

Income for 
distribution

37%

Fleet Mgt Expense
3%

Principal repayment
30%

Finance income
1%

Mgt & Trustee fees
4%

Other expenses
3%

Source: As at Q308 Results

Loan repayment as a percentage of revenue.
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Financing fully in place for the entire fleet

Leverage  reduced to 47%

Average loan tenor of 8.5 years with no medium term refinancing risk

Interest rate swaps averaging 5 years in place for all loans 

No Loan to Asset Value covenant in all of our loan documents

Banks continue to provide support, no market disruption clause invoked

No additional capital commitments at present

�

Conclusion.

�
�
�
�
�
�
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appendices
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PST’s fleet.
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PST’s fleet.
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About Pacific Shipping Trust 

Pacific Shipping Trust is the first business trust listed on the Singapore Exchange. It provides shipping companies with innovative financing and 
leasing structures that enable them to expand their fleet without straining their capital. By acquiring vessels and leasing them to reputable 
charterers either on long-term bareboat charters or short-term time charters, PST seeks to generate a steady stream of high-yielding income for 
its unitholders. 

The trustee-manager is PST Management Pte. Ltd., a wholly-owned subsidiary of Pacific International Lines (Private) Limited, one of the largest 
container shipping companies in the world. 

PST Management Pte. Ltd.
As Trustee-Manager of Pacific Shipping Trust
140 Cecil Street #09-01 PIL Building
Singapore 069540
Tel. +65 6429 3401
Email. general@pstmanagement.com
Contact. Seth Goh 

www.pacificshippingtrust.com

Contact Information.


