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18 February 2019 

GOODBULK LTD. ANNOUNCES 4th QUARTER 2018 FINANCIAL RESULTS  

Hamilton, Bermuda – (18 February 2019) – GoodBulk Ltd. (“GoodBulk” or the “Company”) (N-OTC: 

BULK), a leading owner and operator of dry bulk vessels, today announces its financial results for the 

fourth quarter of 2018.  

 

4th Quarter Highlights 

• Generated $10.6 million of net profit resulting in earnings per share (EPS) of $0.35. EBITDA for 

the period was $26.0 million.  

• Net profit was net of $2.5 million one-off costs incurred as part of the IPO process, which have 

been charged to the Statement of Profit or Loss for the fourth quarter.  

• Earned an average gross Time Charter Equivalent rate (TCE) of $17,747 per day on our Capesize 

vessels, $10,303 per day on our Panamax vessel and $12,480 per day on our Supramax vessels. 

• Averaged direct vessel operating expenses for the period of $5,849 per vessel per day. 

• Hedged all floating interest rate exposure under its credit facilities to maturity, fixing LIBOR at 

an average of 2.7694%. 

• Ended the period with a cash balance of $43.2 million. 

 

Recent Developments 

• GoodBulk has fixed 26% of its fleet ownership days through the fourth quarter of 2019 at an 

average daily hire of $20,146 per vessel per day (equivalent to reported gross TCE). 

• Declared a regular quarterly cash dividend of $0.34 per common share payable to shareholders of 

record as of 20 February 2019. 

 

GoodBulk is a leading owner of dry bulk vessels executing a strategy combining low financial leverage 

with active portfolio management to optimize operational leverage to the dry bulk freight market. This 

strategy has resulted in GoodBulk announcing its seventh consecutive profitable quarter, with $10.6 

million of net profit ($0.35 per share) on revenue and other income of $56.2 million, for the quarter ended 

December 31, 2018. The Company’s strict financial discipline resulted in industry leading general and 

administrative expenses of $290 per vessel per day, excluding one-time expenses related to the initial 

public offering. As a result, the Board of Directors approved a cash dividend of $0.34 per share. 

 

Rates in the Capesize segment in the fourth quarter of the year disappointed relative to expectations 

averaging $15,829 per day, 31.2% lower than the fourth quarter of 2017 which had averaged $22,995 per 

day and 28.7% less than the third quarter of 2018 which had averaged $22,207 per day. The weak fourth 

quarter of 2018 is attributable to a contraction in iron ore and coal imports into China, which decreased 

sequentially by 41.9 million tonnes from the third quarter of 2018 of which 30.4 million tonnes were 

Chinese coal imports following the implementation of import restrictions. India’s coal imports in the fourth 

quarter increased by 4.0 million tonnes sequentially, however, this was not enough to offset the decline 

from China. 

 

Tensions between the US and China as well as the decline of the Chinese stock market by over 25% in 

2018 and a series of other negative Chinese economic data including the Purchasing Managers Index drop 
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to 49.4 led to the government announcing measures to stimulate the economy and reassure financial 

markets. These measures include investments in and faster approvals for infrastructure projects, a series of 

cuts in banks’ reserve requirement ratios and tax cuts and should generally be supportive of Chinese 

demand for seaborne bulk commodities.  

 

The development of the market in 2019 is increasingly subject to Chinese government policies and trade 

relations, the availability of longhaul iron ore cargoes from Brazil, disruptions caused by the upcoming 

implementation of IMO 2020 regulations and fleet growth. China’s policies regarding the approvals of new 

infrastructure construction, domestic production of iron ore and coal, coal import restrictions and pollution 

control will influence the iron ore and coal trades significantly. The IMO regulations will effectively reduce 

fleet supply through vessels exiting the market to retrofit scrubbers and to undergo fuel testing. Fleet growth 

is contained but it is a fine balance with demand in 2019 and the aforementioned items will be the key ones 

to watch.  

 

 

Results of Operations  

Fourth Quarter 2018  

For the three months ended 31 December 2018, the Company reported revenues and net other operating 

income (expenses) of $56.2 million, and net income of $10.6 million (net of $2.5 million one-off expenses 

relating to the IPO process) generating EPS of $0.35 based on 30,103,715 weighted average number of 

shares outstanding. This result compares with a gain of $4.2 million for the fourth quarter of 2017. Ship 

ownership days increased sequentially to 2,506 in the fourth quarter of 2018, from 2,327 in the third quarter 

of 2018 as the Company took delivery of two vessels (M/V Aquaexplorer and M/V Aquanavigator). Ship 

ownership days are expected to decrease to an estimated 2,430 in the first quarter of 2019 as GoodBulk 

sold the Supramax vessel M/V Aquapride which delivered to its new owners on 15 November 2018. In 

2019 ownership days are expected to increase to an estimated 9,855, from 8,701 in 2018, as all of 

GoodBulk’s previously announced acquisitions and dispositions have been completed.  

 

The Company earned an average gross TCE of $17,747 per day on its Capesize vessels, $10,303 per day 

on its Panamax vessel and $12,480 per day on its Supramax vessels for the three months ended 31 December 

2018.  Comparatively for the three months ended 31 December 2017, the Company earned an average gross 

TCE of $16,984 per day. During the fourth quarter of 2018, eighteen of the Company’s vessels were traded 

on the spot market employed in Capesize Chartering Ltd. (“CCL”) via the CTH Capesize Revenue Sharing 

Agreement (“Capesize RSA”) and six Capesize vessels on period charters. The Panamax vessel was trading 

on the spot market and the Supramax vessels were employed in the CTM Supramax Revenue Sharing 

Agreement (“Supramax RSA”).  

 

Net income for the three months ended 31 December 2018 included non-cash depreciation expense of $10.8 

million. Direct vessel operating expenses for the period totaled $14.7 million or $5,849 per vessel per day.  

 

General and administrative expenses (“G&A”) for the three months ended 31 December 2018 were $3.2 

million, or $1,271 per vessel per day, including $2.5 million of one-off expenses incurred in relation with 

the IPO process, deferred in the previous quarters and entirely charged to the Statement of Income for the 

three months ended 31 December 2018. G&A excluding the one-off IPO costs were $0.7 million, or $290 

per vessel per day, compared to $1,227 per vessel per day for the same period in 2017.  
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Year ended 31 December 2018 

For the year ended 31 December 2018, the Company reported revenues and net other operating income 

(expenses) of $181.5 million, and net income of $37.8 million, generating EPS of $1.36 based on 

27,815,179 weighted average number of issued and outstanding shares. This result compares with a gain 

of $5.4 million for the year ended 31 December 2017. Ship ownership days increased to 8,701 in the twelve 

months of 2018, from 2,712 in the same period of 2017; ship ownership days are expected to further 

increase to an estimated 9,855 for the full year of 2019 as all of GoodBulk’s previously announced 

acquisitions and dispositions have been completed.  

 

 

The Company earned an average gross TCE of $16,792 per day on its Capesize vessels, $12,670 per day 

on its Panamax vessel and $12,313 per day on its Supramax vessels for the year ended 31 December 2018.  

Comparatively, for the year ended 31 December 2017 the Company earned an average gross TCE of 

$13,296 per day. During the year ended 31 December 2018, most of the Company’s vessels were traded on 

the spot market, with sixteen Capesize vessels employed in Capesize Chartering Ltd. (“CCL”) via the CTH 

Capesize Revenue Sharing Agreement (“Capesize RSA”), two Capesize vessels employed on index-linked 

charters and three Capesize vessels on period charter. The Panamax vessel was trading on the spot market 

and the two Supramax vessels were employed in the CTM Supramax Revenue Sharing Agreement 

(“Supramax RSA”).  

 

Net income for the year ended 31 December 2018 included non-cash depreciation expense of $36.0 million. 

Direct vessel operating expenses for the period totaled $48.0 million or $5,516 per vessel per day, or $5,442 

per vessel per day excluding one-time expenses related to the acquisition of the vessels. 

 

General and administrative expenses (“G&A”) for the year ended 31 December 2018 were $5.6 million, or 

$640 per vessel per day, including the $2.5 million one-off expenses incurred in relation with the IPO 

process. G&A excluding the one-off IPO costs were $3.1 million, or $357 per vessel per day compared to 

$732 per vessel per day for the same period in 2017.  

 

GoodBulk Fleet  

Following delivery of one of the Supramax vessels to its new owners on 15 November 2018 GoodBulk 

controls a fleet of twenty-five Capesize, one Panamax and one Supramax dry bulk vessels with an average 

age of 9.9 years.  
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GoodBulk has fixed 26% of its fleet ownership days through the fourth quarter of 2019 at an average daily 

hire of $20,146 per vessel per day, which includes 25% of its Capesize days through the fourth quarter of 

2019 at an average daily hire of $21,462 per vessel per day (equivalent to reported gross TCE). The 

Capesize vessels fixed on period are the M/V Aquamarie, M/V Aquataine, M/V Aquasurfer, M/V 

Aquasalwador, M/V Aquanavigator, M/V Aquaexplorer and M/V Nautical Dream. GoodBulk has fixed 

100% of its Panamax days at $12,000 per vessel per day (equivalent to reported gross TCE). 

 

Vessel Type Delivered Dwt Built Yard Current Employment

Owned

Aquamarine Capesize 5-Jan-17 182,060 Jul-09 Odense, DEN Capesize RSA

Aquadonna Capesize 2-Feb-17 177,173 Jun-05 Namura, JPN Capesize RSA

Aquakula Supramax 18-Apr-17 55,309   Feb-07 Oshima, JPN Supramax RSA

Nautical Dream Capesize 25-Apr-17 180,730 Mar-13 JMU , JPN Period

Aquaknight Panamax 25-Apr-17 75,395   Apr-07 Universal, JPN Period

Aquacharm Capesize 16-Jun-17 171,009 May-03 Sasebo, JPN Capesize RSA

Aquajoy Capesize 21-Jun-17 171,009 Mar-03 Sasebo, JPN Capesize RSA

Aquavictory Capesize 30-Jun-17 182,060 May-10 Odense, DEN Capesize RSA

Aquahope Capesize 19-Sep-17 177,173 Oct-07 Namura, JPN Capesize RSA

Aquakatana Capesize 28-Sep-17 185,897 Apr-05 Kawasaki, JPN Capesize RSA

Aquarange Capesize 4-Dec-17 179,842 Sep-11 Hanjin, PH Capesize RSA

Aquamarie Capesize 19-Dec-17 178,896 Apr-12 Sungdong, KR Period

Aquaenna Capesize 9-Jan-18 175,975 Sep-11 Jinhai, CHN Capesize RSA

Aquabridge Capesize 16-Jan-18 177,106 Jan-05 Namura, JPN Capesize RSA

Aquaproud Capesize 24-Jan-18 178,055 Jun-09 SWS, CHN Capesize RSA

Aquatonka Capesize 31-Jan-18 179,004 Mar-12 Hanjin, PH Capesize RSA

Aquavoyageurs Capesize 5-Feb-18 177,022 Jul-05 Namura, JPN Capesize RSA

Aquahaha Capesize 15-Feb-18 179,023 Feb-12 Hanjin, PH Capesize RSA

Aquataine Capesize 20-Feb-18 181,725 Sep-10 Imabari, JPN Period

Aquascope Capesize 21-Feb-18 174,008 Nov-06 SWS, CHN Capesize RSA

Aquasurfer Capesize 1-Mar-18 178,854 Jul-13 Sungdong, KR Period

Aquamaka Capesize 27-Apr-18 179,362 Sep-09 Hyundai, KR Capesize RSA

Aquacarrier Capesize 14-May-18 175,935 Mar-11 Jinhai, CHN Capesize RSA

Aquakatie Capesize 14-Jun-18 174,142 Aug-07 SWS, CHN Capesize RSA

Aquasalwador Capesize 4-Sep-18 180,012 Jan-12 Daehan, KR Period

Aquaexplorer Capesize 12-Oct-18 178,929 Jun-12 Sungdong, KR Period

Aquanavigator Capesize 12-Oct-18 179,905 Dec-11 Daehan, KR Period

GoodBulk Fleet List
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Gross profit, after the payment of vessel operating expenses, from the above eight period fixtures cover all 

of GoodBulk’s budgeted debt and interest repayments through the end of 2019. 

 

The table below shows GoodBulk’s actual vessel ownership days for every quarter in 2018 and full year 

2018 together with estimated ownership days every quarter in 2019 as well as full years 2019 and 2020 

based on the current contracted fleet size of twenty-seven vessels.  

 

 
      

     
 

Investments  

On 27 July 2018 the Company exercised options to acquire two Capesize vessels, 2011 and 2012 built, of 

approximately 180,000 dwt built by Daehan Shipbuilding (South Korea), for aggregate consideration of 

Min Period Max Period

Nautical Dream 26-Oct-19 26-Mar-20 $22,500

Aquasalwador 21-Oct-19 19-Feb-20 $21,000

Aquamarie 28-Oct-19 27-Mar-20 $22,100

Aquataine 1-Dec-19 1-Mar-20 $21,000

Aquanavigator 1-Dec-19 1-Mar-20 $21,000

Aquaexplorer 13-Dec-19 13-Apr-20 $21,000

Aquasurfer 15-Dec-19 1-Apr-20 $20,000 until 10/04/2019, thereafter $22,000

Aquaknight 16-Dec-19 15-Mar-20  $12,000 

GoodBulk Period Coverage

Redelivery PeriodVessel Daily Hire

Type 1Q18 2Q18 3Q18 4Q18 2018 1Q19E 2Q19E 3Q19E 4Q19E 2019E 2020E

Capesize 1,467  1,858  2,051  2,277  7,653  2,250  2,275  2,300  2,300  9,125  9,150  

Panamax 90      91      92      92      365    90      91      92      92      365    366    

Supramax 180    182    184    137    683    90      91      92      92      365    366    

Total 1,737  2,131  2,327  2,506  8,701  2,430  2,457  2,484  2,484  9,855  9,882  

Ship equiv. 19.3   23.4   25.3   27.2   23.8   27.0   27.0   27.0   27.0   27.0   27.0   

- 2018 figures are actual; 2019 and 2020 figures are estimates

GoodBulk Ship Ownership Days

Estimated Normalized Break Even After Operating Expenses, Debt Service, and 

Corporate G&A

2018 2019 2020

Break Even $7,171* $9,497 $10,305

- Break even based upon budget for operating expenses (opex) and corporate G&A

- Debt service includes interest and scheduled principal amotization, excludes balloon.

*Excludes one-off costs of $2.5 million incurred as part of the IPO process
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$68.3 million. On 7 September 2018 the Company exercised its third option to acquire a 2012 built vessel 

of approximately 179,000 dwt built by Sungdong Shipbuilding (South Korea) for $35.7 million. The first 

of these vessels, the M/V Aquasalwador, was financed by a combination of cash on hand and $24.5 million 

of availability under the ING Bank credit facility and delivered to the Company on 4 September 2018. The 

M/V Aquaexplorer and M/V Aquanavigator were financed with a combination of cash on hand and $48.5 

of remaining availability under the ING Bank credit facility and were delivered to the Company on 12 

October 2018. 

 

In December 2018, the Company entered into agreements to acquire 124,120 of its common shares from 

an unaffiliated party for net consideration of $1.5 million. These shares were immediately retired. 

 

GoodBulk’s regularly scheduled drydocking and maintenance program is another area of investment. This 

capital expenditure is necessary to ensure the proper, safe and efficient operation of our vessels and to 

comply with international shipping standards and environmental laws and regulations. Installation of 

Ballast Water Treatment Systems (“BWTS”) will be evaluated on a case by case basis depending upon the 

age of each ship and the market conditions at the time of the required installation. Upon the advice of our 

technical manager GoodBulk will install BWTS on three Capesize vessels in 2019 and on eight Capesize 

vessels in 2020 during their scheduled drydocks. 

 

The following table includes our estimated drydock expense and off hire days for 2019 and 2020. These 

estimates are based upon our technical manager’s experience and the condition of the vessel at the time of 

acquisition. These estimates can vary based upon yard schedules, condition of the vessel at the time of 

drydocking, location of the drydocking, and other factors and include the cost of installing BWTS. 

 

 
 

  

Liquidity and Capital Resources  

Net cash produced in the quarter ended 31 December 2018 was $14.6 million, which compares to $14.7 

million cash produced in the same period for 2017. Net cash provided by operating activities in the fourth 

quarter of 2018 was $21.9 million, compared to $4.9 million produced in the same period in 2017. Net cash 

used in investing activities in the fourth quarter of 2018 was $9.9 million which is the same amount as in 

the fourth quarter of 2017. Net cash provided by financing activities in the fourth quarter of 2018 was $2.6 

million, compared to $19.7 produced in the same period in of 2017. GoodBulk ended the quarter with cash 

and cash equivalents of $43.2 million.  

 

 

Drydock Schedule

Year Off Hire Days Cost ($mn)

2019 72                 5.30                      

2020 224               16.60                    
---------- ----------

296               21.90                    

- Schedule reflects management's estimate as of December 2018
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Dividend 

On 13 February 2019, the Board of Directors declared a cash dividend of $0.34 per common share to 

shareholders of record as of 20 February 2019 and payable on 28 February 2019. This brings our full year 

2018 dividend paid to $0.86 per common share. 
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Summary Financial Statements  

 

Unaudited condensed consolidated statement of financial position 

As of December 31, 2017 and December 31, 2018 

(All amounts expressed in thousands of U.S. Dollars unless otherwise stated, except per share) 

   

Dec. 31, 2017 Dec. 31, 2018

ASSETS

Current assets

Cash and cash equivalents 19,519 43,245

Trade receivables 16,558 25,613

Receivables from related parties 302 222

Prepayments and other current assets 3,242 1,473

Derivatives financial instruments - 291

Inventories 1,708 3,561

Total current assets 41,329 74,405

Non current assets

Vessels, net 245,056 602,556

Derivative financial instruments -                           40 

Total non current assets 245,056 602,596

Total assets 286,385 677,001

LIABILITIES AND SHAREHOLDERS' EQUITY 

Current liabilities

Trade payables 5,399 5,046

Payables to related parties 194 273

Derivatives financial instruments - 359

Accruals and deferred income 1,997 3,514

Bank borrowings, current portion - 23,310

Total current liabilities 7,590 32,502

Non current liabilities

Bank borrowings, non current portion 85,202 225,506

Derivatives financial instruments - 1,604

Total non current liabilities 85,202 227,110

Total liabilities 92,792 259,612

Shareholders' equity

Share capital 17,223 29,998

Share premium 179,616 362,880

Receivables for equity shares (7,425) 0

Reserves - (1,632)

Retained earnings 4,179 26,143

Total shareholders' equity 193,593 417,389

Total liabilities and shareholders' equity 286,385 677,001
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Unaudited condensed consolidated statement of profit or loss  

For the three months and year ended December 31, 2017 and 2018 

(All amounts expressed in thousands of U.S. Dollars unless otherwise stated, except per share) 

 

  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

For the three months ended

Dec. 31, 

2017

Dec. 31, 

2018

Dec. 31, 

2017

Dec. 31, 

2018

28,761 59,427 57,092 182,181

(10,136) (15,888) (23,932) (50,015)

(7,677) (14,658) (16,343) (47,997)

(744) (3,198) 372 (678)

(3,632) (10,826) (8,109) (36,003)

- 3,479 - 8,837

(1,402) (3,185) (1,986) (5,565)

5,170 15,151 7,094 50,760

(959) (4,543) (1,712) (12,984)

4,211 10,608 5,382 37,776

0.29 0.35 0.46 1.36
Earnings per share (in U.S. Dollars) - 

basic and diluted

Gain on sale of vessels

Profit for the period

Net financial expense

Depreciation

General and administrative expenses

Profit from operations

For the year ended

Net other operating income / 

Revenues

Voyage expenses

Vessels operating expenses
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Unaudited condensed consolidated statement of changes in shareholders’ equity 

For the years ended December 31, 2017 and 2018 

(All amounts expressed in thousands of U.S. Dollars unless otherwise stated, except per share) 

 

 
 

 

 

Share 

premium

Receivables for 

equity shares
Reserves

Treasury 

shares

Retained 

(losses) / 

earnings

Total

# of shares Par value

Balance as of January 1, 2017 4,450,001 4,450 38,630 (18,500)               -                       -   (603) 23,977

Delivery of m/v Aquamarine - - 18,500 - - - 18,500

Issuance of capital on March 29, 2017 9,090,910 9,091 89,303 - - - - 98,394

Issuance of shares for no consideration accounted as 

deemed dividend
54,546 55 545 - - - (600)                     -   

Acquisition of treasury shares - - - - (4,340) - (4,340)

Issuance of shares for Directors remuneration 10,000 10 90 - - - - 100

Issuance of capital in December 2017 for acquisition of 

m/v Aquarange and m/v Aquamarie
3,123,460 3,123 44,117 - - 4,340 - 51,580

Rights offering on December 27, 2017 494,131 494 6,931 (7,425) - - - 0

Profit for the period - - - - - 5,382          5,382.00 

Other comprehensive income for the period - - - - - - -

Total comprehensive income for the period - - -               -                       -         5,382.00          5,382.00 

Balance as of December 31, 2017 17,223,048 17,223 179,616 (7,425) 0 0 4,179 193,593

Cumulative effect of accounting change (1) - - - - - (278) (278)

Balance as of December 31, 2017, as amended 17,223,048 17,223 179,616 (7,425) 0 0 3,901 193,315

Cash received in connection with the first  closing of the 

rights offering made on December 20, 2017
- - 7,425 - - - 7,425

Second, third, fourth and fifth closing of the rights 

offering made on December 20, 2017
1,186,310 1,186 16,881 - - - - 18,067

Issuance of capital on January 18, 2018 443,204 443 6,307 - - - - 6,750

Issuance of capital for acquisition of vessels 10,685,432 10,685 151,925 - - - - 162,610

Issuance of shares for Directors remuneration 11,563 12 176 - - - - 188

Dividend declared - - - - - (15,534) (15,534)

Issuance of capital in connection with the investment 

agreement dated September 5, 2018
572,738 573 9,353 - 9,926

Acquisition of treasury shares - - - - (1,502) - (1,502)

Cancellation of treasury shares (124,120) (124) (1,378) 1,502 0

Profit for the year 37,776 37,776

Other comprehensive income for the year (1,632) (1,632)

Total comprehensive income for the period - - - (1,632)                     -            37,776 36,144

Balance as of December 31, 2018 29,998,175 29,998 362,880                         -   (1,632)                     -   26,143 417,389

Share capital

(1) Adjusted to reflect effect to opening retained earnings  due to the adoption on January 1, 2018 of IFRS 15 Revenue from Contracts with Customers 
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Unaudited condensed consolidated statement of cash flows 

For the years ended December 31, 2017 and 2018 

(All amounts expressed in thousands of U.S. Dollars unless otherwise stated, except per share) 

 

Dec. 31, 2017 Dec. 31, 2018

CASH FLOWS FROM OPERATING ACTIVITIES:

Profit  for the year                             5,382                           37,776 

Adjustments to reconcile net profit  to net cash

generated by operating activities:

   Depreciation                             8,109                           36,003 

   Allowance for expected credit losses                                  40                                   -   

   Amortization of the negative market value of acquired time charters  -                              (776)

   Gain on sale of vessels  -                           (8,837)

   Directors remuneration settled by issuance of Company's shares                                100                                188 

   Net financial expenses                             1,712                           12,984 

Changes in operating assets and liabilit ies:

   Increase in trade receivables                         (16,598)                           (9,055)

   Increase / (decrease) in receivables from related parties                              (302)                                  80 

   Increase in prepayments and other current assets                              (682)                              (439)

   Increase in inventories                           (1,708)                           (1,853)

   Increase in trade payables                             2,663                             1,604 

  (Decrease) / increase in payables to related parties                                (23)                                  79 

   Increase in accruals and deferred income                                653                                750 

Cash (used in) / provided by operations                              (654)                           68,504 

Interest paid                           (1,154)                           (9,077)

Net cash (used in) / provided by operating activities                           (1,808)                           59,427 

CASH FLOWS FROM INVESTING ACTIVITIES:

Payments for vessels                       (160,882)                       (255,732)

Net proceeds from vessels' sale  -                           34,500 

Financial income received                                  47                                334 

Net cash used in investing activities                       (160,835)                       (220,898)

CASH FLOWS FROM FINANCING ACTIVITIES:

Proceeds from issuance of common shares                           82,500                           42,376 

Placement's expenses paid related to the issuance of common shares                           (1,941)                           (2,294)

Purchase of treasury shares                           (4,340)                           (1,502)

Dividend payment                                   -                           (15,534)

Proceeds from bank loans                           86,000                         175,500 

Bank loan repayments                                   -                           (10,237)

Payment of loan arrangement and commitment fees                           (2,557)                           (3,273)

Compensation received in connection with IRS early termination                                   -                                  161 

Net cash provided by financing activities                         159,662                         185,197 

Net change in cash and cash equivalents                           (2,981)                           23,726 

Cash and cash equivalents, beginning of the year                           22,500                           19,519 

Cash and cash equivalents, end of the year                           19,519                           43,245 

Non-cash investing and financing activities

Equity issuance in connection with vessels acquisition 83,571 162,746

Sale of treasury shares in connection with vessels acquisition 6,009 -

Capital issued, proceeds collected after year-end 7,425 -

Unpaid offering costs (2,086) -

Unpaid financing costs (986) (41)

Unpaid drydock (202) (114)

Deemed dividend (600) -
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About GoodBulk Ltd.  

GoodBulk, incorporated in Bermuda and headquartered in Monaco, is an owner and operator of dry bulk 

vessels formed in October 2016 for the purpose of owning high quality second hand dry bulk vessels 

between 50,000–210,000 DWT. Upon completion of the announced acquisitions and dispositions, 

GoodBulk will control a fleet of twenty-seven dry bulk vessels, including twenty-five Capesize vessels, 

one Panamax vessel, and one Supramax vessel. Designed to provide an efficient company for investors to 

access the dry bulk market, all vessels are externally managed by C Transport Maritime S.A.M. a leading 

third-party manager of dry bulk vessels. GoodBulk is listed on the Norwegian OTC market under the 

symbol “BULK.” More information can be found online at www.goodbulk.com.  

 

Forward Looking Statements  

This release includes forward-looking statements. Such statements are generally not historical in nature, 

and specifically include statements about the Company’s plans, strategies, business prospects, changes and 

trends in its business and the markets in which it operates, sometimes identified by the words such as 

"believes", "expects", "predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", 

"anticipates", "targets", and similar expressions. These statements are made based upon management’s 

current plans, expectations, assumptions and beliefs concerning future events impacting the Company and 

therefore involve a number of risks, uncertainties and assumptions that could cause actual results to differ 

materially from those expressed or implied in the forward-looking statements, which speak only as at the 

date of this release. Consequently, no forward-looking statement can be guaranteed. The Company 

undertakes no obligation to update any forward-looking statements to reflect events or circumstances after 

the date on which such statement is made or to reflect the occurrence of unanticipated events. New factors 

emerge from time to time, and it is not possible for us to predict all of these factors. Further, the Company 

cannot assess the impact of each such factors on its business or the extent to which any factor, or 

combination of factors, may cause actual results to be materially different from those contained in any 

forward-looking statement.  

  

Company contact 

Andrew Garcia 

President and Director 

GoodBulk Ltd. 

Tel  +377 97 98 59 87 

Email ag@goodbulk.com  
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